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GnanTeneD ses “a Harris, Forses & Co. 
THE FARMERS’ LOAN & TRUST| FAARVEY FISK & SONS |" oii sirset, corner William 
COMPANY Members New York Stock Exchange NEW YORK 


120 Broadway New York 


— PPP DLS 
° 








107 Old Broad Street, London, E. C. 
HARRIS, FORBES & CO., Inc. 
16, 18, 20 andf225Wlillam§Street BOSTON 


476 Fifth Avenwe,‘at 41st Street __ HARRIS TRUST & SAVINGS BANK 
801 Madison Avenue, at T2nd§Street CHICAGO 


NEWRY ORK Cerrespondents:J NEIDECKER & CO., LTD., Act as fiscal agents for munici- 


9-13 King William St., palities and corporations and 
London, E.C. 4, England. deal in Government, munici- 
MANAGEMENT OF ESTATES pal, railroad and public utility 


CARE OF SECURITIES NEIDECKER ET CIE, BONDS FOR INVESTMENT 


20 Place Vendome, List on Application 
DOMESTIC AND FOREIGN BANKING Paris, France. 


Cable Address SABA, NEW YORK 





FOREIGN EXCHANGE ‘E 
LETTERS OF CREDIT | WHITE, WELD & Co, 
COMMERCIAL LETTERS Resttidies io 


ACGEPTANCES Underwrite and distribute 
THE investment issues. Act as 


MECHANICS Ann METALS fiscal agents for domestic 
| and foreign corporations. 
pes vg eames NATIONAL BANK 


siiaiaaa OF THE CITY OF NEW YORK] BosTON NEWYORK CHICAGO 
and Mew York Olearing House Cable Address ‘‘Whiteweld’’ 
Capital, Surplus, Profits - $26,000,000 
—— Depests, April 6 1825 $774,000,000 
John L. Williams & Sons Epwarp B. Smitu & Co 
Seretoe 
Bend Department 











Members New York and Philadelphie 


RICHMOND, VA. Stock Exchanges 





G A RFIELD jeceaclinakilielliod Inoestment Securities 


NATIONAL BANK 
23rd STREET, where PHILADELPHIA New YORE 


Crenaee Paes Jac The New York , | 
ear Trust Company The Chase National Bank 


—_ of the City of New York 


U ° Ss. 574 BROADWAY 


Oey a avin J Capital, Surplus & SURPLUS AND PROFITS $26,016,303 


DEPOSITS (April 6, 1925) 


Undivided Profits OFFICERS 
a en eee ALBERT H. WIGGIN, President 


C.F Cuitps & Co. a Samuel H, Miler Henry Olleshelmer 


The Oldest House in America ine Reeve Schley Robert [. Barr 
: : ith G e E. Warren 
Specializing Exclusively in a a Qs D. Gee 
Bonds Assistant Vice-Presidents 


Edwin A. Lee M. Hadden Howell 
New Yort-Chicago-Pittsburgh-Cleveland 100 Broadway Riwte A, 120 ay rn gen Bowen 


LosAngeles-Denver-Seattie- Minneapolis ; Comptroller Cashier 
Boston-Cincinnat!-Detroit-San Francisco 57th St. & Fifth Ave. Thomas Ritchie scent P. Holly 
-—— DI Ss 


Cari J. soa 
“CHARTER NO. 1” 40th St. & Madison Ave. e 














Gerhard M. 


H.WendelHiEndicott 
—— ng iiiam M. 


ood 
FIRST NATIONAL BANK Charice ht Shira Jeremiah Mba 
PHILADELPHIA Member Federal Reserve System and eawess R- fuels vo a. Rotmes 


N. Y. Cleartng House Association Proderick He Beker ieee 5, cose. Jr. 
ugene V. R. er 
LIVINGSTON E. JONES, President " - ‘Thomas N. MeCarter 
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“Investment Bouses and sJrawers of ‘Foreign Exchange 
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J}, r. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
6th and Chestnut Streets 


BORGAN GRENFELL & 0O., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & OO., PARIS 
24 Place Vendome 


Securities bought and sold on Commission. 
Voreign Exchange, Commercia Oredits. 
OCabie Transfers. 


Olreular Letters for Travelers, available in all 
parts of the world. 

















“BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK 
ALEX. BROWN & 


Boston 
SONS, Baltimore 
Investment Securities 
Foreign Exchange 
Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





@. Suffern Tailer James G. Wallace 


TAILER &@ 


investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Receivei Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Voreign Exchange, Letters of Credit 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N.Y. STOCK EXCHANGE 





Execute orders for purchase and sale 
of Stocks and Bonds. 


Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue, Loans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie, Paris, 
and 
Principal Places in Mexico. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORE 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and seld en cem- 
mission. Travelers’ credite, available threugh- 
eut the United States, Cuba, Puerto Rice, Merice 
Oentral Anierica and Spain. Make collections 
in and issue Grafts and cable transfers en abeve 
ceuntries 
London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays. 
Bas, Heine & Cle. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 





Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets 





Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of €redit for Travelers 


Deposit Accounts 
Cemmercial Creniits. Foreign Exchange 
Gable Transfers. 


MUNROE & CO., 
PAU 





GRAHAM, PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 


PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 








KIDDER, PEABOBY & COS 


115 ena A St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 


LAZARD FRERES & CIBE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO,, Ltd., London 
11 Lombard Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foreton Exchange 
Securtties Bought and Sold on Commisston 

Letters of Creadu 





Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Dollar & Sterling CommercialfjLetters 
of Credit 

Financing Importations of 

Foreign Exchange 


Produce 


Correspondents of 
FREDK HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST, LOUIS SEATTLE 


_ Snbestment and financial Bouses 
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Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 

Travelers’ Letters of Credit 
available in all parts of the world. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 
am 


Bret wires to all principal markete 


Chicago 
Providence 


New York 
Cleveland 
Portland, Me. 


Established 1888 


GREEN, ELLIS & ANDERSON 


INVESTMENTS 








100 Broadway,’ New York 
Telephone Rector 1969 


WILKES-BARRE, PA. 
Miners Pank Bldg. 


PITTSBURGH, PA. 


Commonwealth Bldg. 


PHILADELPH A, PA. 
Packard B!dg. 

















PAarRsty Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA ETOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








Thayer, Baker & Co, 
INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 

PHILADELPHIA 


Members of Philadelphia Steck Exchange 


eee 


MILLET. we & Ce. 


52 WILLIAM ST. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORE 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Bonds 
Short Term Notes 
Acceptances 


Main Office: National Oity Bank Buliding 
Uptown Office: 42nd St. at MadisonjAse; 
Offices in More Than 50 Cittes. 








MITCHELL, HUTCHINS & CO. 


Iincerporated 
IIlinols Merchants Bank Bullding 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


BOSTON NEW YORK 








BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 








Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 








ROBINSON & Co. 


INVESTMENT SECURITIES 


9 
26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 

















H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





HarRPeR & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Seranton Reading 




















ALDRED & CO, 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elegew 
Companies 








Chas. D. Barney & Co. 


Members New York Stoch Exchanges 
Members Philadelphia Stockh Hachanes 


Established 1873 
Investment Securities 


PHILADELIRis 
1638 Wainut Sivest 


NEW YORE 
18 Broed Street 
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WE extend the 
facilities of our 


Associated eunaaien 0 tam CHASE & COMPANY 


Gas and Electric desiring information or 


reports — : 
Bon ds = — we are iden- BONDS 
and —_  ——_—-- 


Stocks 19 CONGRESS ST., BOSTON 


ELECTRIC BOND AND 


PUBLIC UTILITY SHARE COMPANY 


INVESTMENT CORP. Paid-up Capital and Surplus 


Broad $70,000,000 
61 Broadway 
New York Cit 71 Broadway New York 


Members Boston Stock Eachange 








ORIGINATORS 
a or er UNDERWRITERS 


DISTRIBUTORS 
sempt from Normal Federal Income Tas || MUNICIPAL AND RAILROAD nt 
Guaranteed Railroad BONDS 
and Telegraph Co. Stocks INVESTMENT ISSUES 
High Grade a Socks For Conservative Investment | 
cine | Henry D. Lindsley 


AMINLG | R.L. Day & Co. LS 


In ted 
Established 1865 cape 
@ Nassau St., N.Y. Tel. Rector 8780 35 Congress St., Boston 111 Broadway New York 
































Merrill, Lynch & Co. REMICK, HODGES & CO. 


Investment Securities . am . 











New York Stock Exchange 
Members; Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and PAR Kl N SO N & B U R R 
Los Angeles 
Members of the New York and 


New York Offices Boston Stock Exchanges 


Main Office-120 Broadway . : 
Uptown Office—11 East 43rd St. 63 State Street BOSTON St. Louis New York Chicago 


Cincinnati New Orleans 


Boston 


ROGER B.WiLLIAMS,JR.€ @ 
_ WALL STREET _¢ NEW YORK CIT) (HANDLER & GOMPANY 


INVESTMENT BONDS iNcoaPoAaTER 























Wholesale and Retail 
offerings for ali markets 


Public Utility 
and 
Investment Counselors Industrial Securities 


KIMBALL, Russet, & Ca 
Inquirtes from out of town banks and 


dealers solicited. 











LACEY SECURITIES CORPORATION 120 Broadway, New York 


gt Mix Srezer 

Originators and Distribu- Borrow, Massacnverrrs 
tors of Lumber. and 
Pulp and Paper Securities 


822 SOUTH MICHIGAN AVE., CHICAGO BOISSEVAIN & CO. DERIDDER, MASON & MINTON 
————— eee ~"‘s SRGADEAY, Ae You Investment Securities 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 24 Broad Street, New York 

‘Boosevelt & Son, FOREIGN EXCHANGE Scene Renew Ons 
Founded 1797 Correspondents 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


Franklin Bank Bldg., Philadelphia 






























































Seasoned 


Investments Investors, Traders & Brokers || SIMON BORG & CO. 


everywhere 








Members of New York Stock Exchange 


use 
30 Pine Street Wall Street Advisory Service No. 52 Cedar Street - - New Yort 
New York Forecasts Saad 


| 5 Sample Letter on Request. - HIGH-GRADE 
. . pasteandlessenteta w York | INVESTMENT SECURITIES 
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Wood, Gundy 


and Company 


Ipeerperated 





Canadian Governmené 
and Corporation Bonde 


14 Wall Street 
New York 














AEAMES ®CO, 


LIMITED 


| 

| 
Business &stablished 1889 ! | 

t 

| 

| 


CANADIAN 


Government. Municipal aCorporation 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 
VICTORIA.B.C. VANCOUVER 
LONDON, ENG. 


Pe 


Caner entran Sead Lidanay 





PALL IEILI II 


Capital Paid-up_______ $29,916,700.00 
Rest 


SIR VINCENT MEREDITH, Bert., 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Street), 
American 
——<<<—$$ $$$ the Ban 


Pa... Mexico—Mexico City, Veracruz, Puebla, 


which an Interest is owned by the 
Montreal). 





Canadian 


PPD AALL Om 


BANK OF MONTREAL 


Established over 100 Years 





and Undivided 


aaa 30,765,458.13 


718,194,797.26 


President. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Chicago San_ Francisco—British 
Bank (owned and controlled by 

k of Montreal). 


jara and Monterrey. 


West Indies, British Guiana and West 
ca—The Colonial Bank (of London) (in 
n 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto on 
TORONTO, O 


x. A. DALY & CO., INC. 


60 Congress St., Boston, Mass. 











a? Be. en Street Montreal 
STOCK AND BOND BROKERS 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Oorrespondence Inetted 


McDonagh, Somers & Co. 


- Dominion Bank Building 
TORONTO, CANADA, 











GREENSHIELDS & COMPANY 
Bontreal Toronto Ottewe 


Canaclan lavesiment Secerities 
GREENSHIELDS WILLS & CO., Insere. 
Insestrnent Securtites 
168 Broadway, New York City 











NESBITT. THOMSON 


8 COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


4 St,, M 1 
— crente Londen, Oat, Winnises 




















Since 


1865 








on Cotton the 


ef Cotton Facts. 


The cost is moderate. 


New York Address 
OF Pime Strect and 186-158-149 Front Street 





The ee 3 Authority 


Every week cotton merchants, brokers, planters, 
miil operators and agente, bankers and textile manu- 
facturere consult the ‘‘Chronicle’’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


Commercial & Financial Chronicle 


orld Over 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL.............- $20,000,608 
ES $20,000,006 


President and Genera! Manager, Sir John Alré 
Assistant General Managers: 
R.A. Rumsey O. W. Rowley PF. M. Gidece 


New York ake 16 Exchange Place. 


S. H. LOGA 
: STEPHENSON 
SOHN MORTO 


Buy and Sell cone and Continents 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit lesueé 
ee dS FA 


errr 





| Agente. 





world, 
Banking business ever) 
description FR Canada. 





LONDON OFFICE—2 Lombard Street. B. @ 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 





‘THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Petals Camis. .cacacuccctscvce $6,000,000 
Reserve Funds & Undivided Profits 7,860,000 
Total Assets._.__..____. ~cacecees eee 


A. W. Austin Clarence A. Bogert 
President & Gen. Mgr. Viee-President 
New York Agency, 35 Wall Street 

London Branch, 3 King William Street 








CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 


20, Branches in South America 
1 Branch in Mexico 
10 Offices in Spain, France 
and England 
The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 











Adrian H. Muller & Son 


AUCTIONEERS 


OPFICER No, 68 WILLIAM STREEBY 
Corner Pine Street 


Regular Weekly Sales 


Stocks and Bonde 
EVERY WEDNESDAY 


Sale 
14-16 Venue 





The results gratifying. 


Telephones 
John 0514, John 0515, Johm 88040 























(Qemeneee 
WATER-POWER . 
PUBLIC UTILITY 
and 
INDUSTRIAL 


Securities 


F.L.CARLISLE & CO., Inc 
49 Wall Street 
New York 


Qa 





a 
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“@6) TRADING DEPARTMENT: Ee 








We offer 


120 Broadway, New York 


Murphy Varnish Company 
a limited 
Common Stock @ 95 
Preferred Stock (@ 


THEODORE L. BRONSON & Co. INC. 


amount of 


8714 


Telephone, Rector 7530 




















Berdell Brothers 


Telephone Private Phones 
Rector Members New York Stock Exchange P —" 
3740 Public Utility Securities Setters 


100 Broadway, New York 








AUGUSTA- Aen RY. aaa CORP. 


, due 








LITTLE ROCK BARLWAY & ELEC, CO. 
Ref, Ext. 6% duel 























CONNECTICUT RIVER POWER CO. N’ PORT NEWS & HAMP. RY. G. & E, CO. 
t 5%, due 193 Ref. 5%, due 1944 
EASTERN NEW JERSEY POWER CO. NORTH ‘CAROLINA PUB. ree Vice co. 
t 6%, due 1949 Ist Ref. 6%, due 1934 
HOUGHTON COUNTY RAG TION co. OKLAHOMA. GAS ‘& ELECTRIC CO. 
‘ons. 6%, du 37 5%, due 1950 
KANSAS city Cc LAY Co. & oF, JOSEPH ONTARIO POWER CO. 
1s , due 1941 lst 56%, due 1943 
Wan ted GLOVER & MACGREGOR 


American Bosch Magneto 88,1936 
Cleveland Elec. Illum. 7s, 1941 
Cincinnati Gas & Elec. 7s, 1961 
Ermita Sugar 71s, 1942 

M. W. Kellogg 6s, 1938 

M. St. P.S.S.M.-Ch.Term.4s, 1941 
Rochester Railway Ist 5s, 1930 
Southern Ohio Traction 5s, 1920 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


2 Kector St., N. Y. Tel. Whitehall 6460 














Belgo Canadian Paper 6s, 1943 
Bell Tel. of Canada 5s, 1955 
Cedar Rapids Mfg. & Power 5s, '53 
Holtwood Power 6s, 1954 

Rio Janeiro Tram., L. & P. 5s, 1935 
Montreal Tramway 5s, 1941 


Cuban & ‘Canadian 


Government Securities 


Ernst & Co. 


120 Broadway New York 














} Telephone Rector 3672 





1008 Commonwealth Bldg. PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 6148, 1938 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 





Lawyers Mortgage Co. 
Butchers & Drovers Bank 
Mortgage Bond Co. 


FRANK J. M. DILLON 
11 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bewling Green 





Mexican Government 
4s, 6s, & Scrip 


‘St. Paul’ Bonds Old-New 


Railroad Securities Co. 4s, 1952 
Chicago & Alton 3s (Ctfs.) 

New York Railways Income 6s 
San Francisco Terminal 4s 
Brooklyn Union Elevated 5s 
American Writing Paper 6s 
“New Haven” 34s, 48 & 68 


Battelle, Ludwig & Co. 


Members New Yerk Stock Exchange 
265 Broad St., N. ¥. "Phone Broad 7740 














New Booklet on 





SALT CREEK 
PRODUCERS 
ASSOCIATION 


and 


MOUNTAIN 
PRODUCERS 
CORPORATION 


Copy on request 





CARLH.PFORZHEIMER & CO, 


Specialist in Standard Oil Securities 


25 Broad Street New York 
Phone: Broad 46860-1-3-3-4 






























We are Dealers in 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 
Newark, N. J. 


| 9 Ctiasen &. Phone Market 0673 




















All Issues—Leading Houses 
Bought — Sold—Quoted 


M-W. Bradermann & Co. 0. Bcoviny” 


Hanover 7044 



















Habirshaw Elec. Cable 


Debenture 7s, 1935 


Kansas City Railway 
All Issues 


Pittsb. Shawmut & Nor. 


Receiver’s Certificates 1927 


West. Maryland Ist Pfd. 
Wm.C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 























McKINLEY 





WANTED 


Detroit & Buffalo Post Offices 


First Mortgage 6s, 1935 


Members New York Stock Exchange 


Sixty Broadway 
Telephone Hanover 1640 


€f MORRIS 


New York 





ST. LOUIS 


Alton Granite St, Louis Traction 5s, 1944 
Illinois Power & Light 7% Preferred 
East St. Louis & Suburban 5s, 1932 
American Stove Company 

Celotex Co. Pfd. & Com, 

St. Louis Transit Co. 6s, 1924 

St, Louis Nat’! Stook Yards Bonds & Stks, 
United Rys. of St. Louis, Bonds & Stocks 
St. Louis Car Co, Pfd. 


Wire us your order 























MARK C. STEINBERG & CO. 


Members New York Stock Excnas.js 
Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 


800 N. Broadway, St. Louis, Mo. 
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American Arch 

American Cyanamid 

} Aluminum Co. of America 
Bucyrus Company 

E. W. Bliss Common 
Johns Manville, Inc. 
Mohawk Valley Co. 








‘Central Aguirre Sugar 

Cuba Co. 

Fajardo Sugar 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 





120 Broadway, New York 


J. K. RICE, JR. & CO. Buy & Sell 


J.H.Rice,Jr.&Co. 


Niles Bement Pond 

New Orleans Gt. Northern 
Superheater Corporation 
Southern Baking 

Singer Ltd. 

Wolverine Petroleum 
Woodward Iron 


Phone Rector 9030 




















ICuba Co. 6s, 1955 





Cuba Northern Ry. Ist 6s, 1908 
Santa Ana Sugar Ist 8s, 1931 


Chic. N. Shore & Mil. 6s, 1955 
Chic. N. Shore & Mil. 5s, 1936 
City Electric 5s, 1937 

Cont. Motors 614s, 1939 


Quotations and Informattos 
on Request. 


FeRR & CO. 


Members 
New York Stock Erchange 
N. Y. Coffee & Sugar Exchange, Ine. 
86 Wall St., N.Y. Tel, John 











40 Wall Street 
New York 











Central Indiana Power Preferred Iowa Ry. & Light Preferred 


FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 


United Lt. & Ry. 5s, 1932 
United Lt. & Ry. 6s, 1973 
United Lt. & Pr. 5s, '59: 614s, '74 
United Lt. & Ry. 64s, Preferred 


112 West Adams St. 
Chicago 














Commercial Solvents 
614s, 1930 


National Power & Light, 
7s, 1972 


Nevada California 


Electric Common 


Bought—Sold—Quoted 


Tucker, Anthony & Co. 


Members New York Stock Exchange . 
120 Broadway Rector 8301 














Boettcher & Company 


INVESTMENT BANKERS 
828 Seventeenth St., Denver, Colorado 
Ceast to Coast Wire Service 








American Gas & Elec. Com. 
American Pr. & Lt. Pfd. 





Commonwealth Power Com. 











Georgia Ry. & Power Com. 
Keystone Power Preferred 


United Gas & El. Com. & Pfd. 


U. S. Rubber 
Reclaiming 
Common & Preferred 


C. H. HENSEL 
26 Exchange Place New York 
"Phene Bowling Green 3710 


KiELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 























Pathe Exchange 
Bonds and Warrants 


Members N. Y. Stock Exchange 
43 Exchange Pl., N.Y. Tel, Hanover 6860 














Mo. Kansas & Texas p. I. 5s, 1962 
American Tel. & Tel. 5s, 1960 
Consolidated Coal Co. 5s, 1950 
American Sugar Ref. Co. 6s, 1937 


GREENE, COOKE & HARDY 


Members New York Stock Hzchange 
60 Broad St., N. Y. Broad 4701 

















Chicago Burlington & Quincy 
Gen. 4s, 1958 


New York Central 
314s, 1997 


Southern Pacific 
Ref. 4s, 1955 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
84 Pine St., N. Y. Tel. John 4860 


== 


St. Regis Hotel 


Chicage Oleveland 























South Carolina Gas & Elec. Co. 


lst Mortgage 6s, 1942 


PRINCE & WHITELY 
Established 1878 


Members New York Stock E 
and Oleveland 8 


. Ohicago Stock Exchange 
Exchange 


NEW YORK 
25 Broad Street 
Telephone Broad 6321 
Akron 


6 East 44th Se. 


Newpor* New Haven 
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ee i. LISMAN & CO. 


Members New York Stock Exchenygs 


20 EXCHANGE PLACE, NEW YORK 


Boonville St. Louis & Sou. Ist 5s, 1951 


Denver & Salt Lake Ist 5s, 1943 
Georgia Midland Ist 3s, 1946 
WE DEAL IN Kanawha & West Virginia Ist 5s, 1955 
Litchfield & Madison Ist 5s, 1934 
Long Island, North Shore Ist 5s, 1932 
Missouri & Illinois Bridge & Belt Ist 4s, 1951 
St. Clair Madison & St. Louis Belt 4s, 1951 
Wisconsin Central Ref. 4s, 1959 
Cape Breton Electric 5s, 1932 
Charlotte Elec. Ry., Lt. & Pow. 5s, 1929 


Metropolitan Gas Corp. (S. F.) 


Union Public Service 6s, 1939 


5s, 1941 


__ AND ALL RAILROAD AND FOREIGN SECURITIES 






























Public Utility Bonds 


for } 


Savings Bank Investment 


A digest of the new Connecticut Law 
and a list of the bonds made legal. 


RUTTER & CO. 
14 WALL ST., NEW YORK 
Telephone Rector 4391 


























Metropolitan Edison 5s, 1953 
Driver Harris 8s, 1931 
Emp.G.& E.-Emp.Coke Jt.5s,’41 
Louisville Gas & Elec. 5s, 1952 
Louisville Gas & Elec. 51s, 1954 
Mobile Electric 5s, 1946 
Colorado Power 5s, 1953 
Arizona Power 6s, 1933 

West Virginia Util. 6s, 1935 


GUARDIAN DETROIT COMPANY 


Incorporated 


120 Broadway New York 




























United States and Canadian | 
cai Bonds 


me on. WADD ELL Tork 
Telephone: Rector 1540 











Guaranteed 











ao? Stocks 





Albany & Susquehanna 


Morris & Essex 
New York Lack. & Western 
Pitts. Ft. Wayne & Chic. Pfd. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 


Pittsb. Bessemer & Lake E. Com. 
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Delaware Water Co. ‘Bs, 1934 
Little Falls Water Co. 5s 
Roanoke Water Works 6s, 1936 
Armstrong Water 5s, 1937 
Lea.City & Ft.Lea. Wat. 5s,5s,6s 
Cons. Water Co. of Punx’t’w’y 5s 
—— Falls Wat. Wks. 5s, 1927 
Adrian Water Co. 5s, 1931 

‘City Light & Traction 5s, 1952 
/Sharon Water Co. 5s, 1954 
Peoria Water Works 4s & 5s 
Beaver Val. Water Co. 5s, 1932 


H.C. SPILLER & CO. 








INOORPORATED 
| 17 Water St. 63 Wall St. 
| Boston, 9, Mass. New York City 

















i ——/= 
Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. Y. Tel. Rector 84 
Foreign 
Government 
Dollar Bonde 
All Issues 















































United Rys. of St. L. 4s, res . Cts. 
St. Louis Transit 5s, 1924 & C 

St. Louis & Suburban Gen. = & Cts 

E. St. Louis Interurban Wtr. 5s & =. “1942 
E. St. Louis Syburven 5s, 1932 

Alton Granit & St. L. Traction 5s & Cts. 


EDWARD D. JONES & CO. 


Members 8t. Louis Stock Exchange 
300 N. Broadway ST. LOUIS, MO, 














Appalachian Power 6s, 202 
Indiana Genl. Service 5s, 1948 
Cespedes Sugar 7!%s, 1939 
Cleveland Elec. Illum. 5s, 1954 
Northern N. Y. Utilities 6s, 1947 
Ohio Power Deb. 6s, 2024 

Power Corp. of N. Y. 64s, 1927 
Southwestern Po. & Lt. 6s, 2022 


United New Jersey RR. & Canal! So. Wisconsin Po. 5s, 1938 


Texas Power & Light 6s, 2022 
Wisconsin Elec. Pr. 5s, 1954 





North American Util. 25% Paid 
U.S. & For. Securities 25% Paid 
Universal Pictures Warrants 








TRIPP & ANDRE\WS 


60 Broadway 111 Pearl &. 
New York Oity Hartford, Cenn. 


PUBLIC UTILITY 
Bonds and Preferred Stocks 




















Chase, Falk & Kelley 


69 Wali Street New York City 
Phone Bowling Green 0860 








INGALLS & SNYDER 


Members New York Stock Exchange 
100 Broadway New York 








Telephone Rector 5573 
























20 BROAD STREET, N. Y. 






















GARDNER & CO. 


Tel. Hanover 0740 


Ches. & Ohio Consol. 5s__1939 Mo. Kan. & Okla. 5s __1942 


Texas & Pacific 5s ...2000 N. Y. Connecting 414s___ 1953 
Lehigh Valley 414s_______2003 Austin & Northwest. 5s__1941 
Chic. R. I. & P. Gen. 4s__1988 Rio Grande & W. Ist 4s__1939 
Harlem Riv.&Portches.4s 1954 Chicago & Alton 3s 1949 











Balto. & Ohio Ref. 6s, 1995 
Great Northern 5s, 1973 
Midvale Steel & Ord. 5s, 1936 
St. L. Merch. Bridge 5s, 1930 
West Penn Power 5s, 1963 



























Collateral Loans 
Short Term Securitics 
WELLINGTON BULL & CO., tac. 


Baquitable Building. 120 Breadwary 
Telephone Rector 6088.7 
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Central Mex. Lt. & Pwr. 6s & pfd. 
Guanajuato Pwr. & El. 6s & pfd. 
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Empire Lumber Co. 6s B.M.T. SYSTEM 

~ aw rherong Securities Co. | NEW YORK RAPID TRANSIT CORP. } 
ichoacan Power Co. 6s ‘ 

Hamilton Manufacturing Co. Brooklyn Union Elevated R. R. Co. 


Amer. Invest. Secur. Co. com. ae ’ : . 
Sierra Pacific Electric Co. Ist Mtge. 5% Gold Bonds, due Feb. 1, 1950 
So. Carolina Gas & El. 2d pref. Price 90'4 and interest, to yield 5.75”; 
American Cyanamid Co. pfd. 

Androsggin & Kennebec Ry. Co. 


Gorton Pew Fisheries Co. Win Carnesie Ewen. 























































































































2 Wall Street, New York Phones Rector 3273-4-5-6 
HOTCHKIN CO. 
53 State Street, Boston, Mass. — === 
ree — os ; | Amer. Tel. & Tel. 5s, 1960 
C forei on | Appalachian Power 5s, 1941 
——________ bs & O. So. West 5s, 1950 
eorgia Ry. & Power 5s, 1954 
Power Securities Government Illinois Bell Telephone ‘bs, 1956 
D Bh ae Illinois Central Joint 5s, 1963 
Corporation 0Lta7 Kansas City Ry. 5s, bds. or ctfs. 
Kansas City Ry. new sec. 
Stocks & Bonds Bonds | New York Edison 5s, 1944 
Bousht—Seld-—Qusted |.N.Y.Municipal Rys.1st M.5s,’66 
peers a RicH & CLARK| |P.c.c. & St. L. 5s, 1975 
BI L Members New York Stock Exchange St. L. & San Fran. P. L. 4s, 1950 
37 BIL LO & HINR CHS 6297 Tel. Broad 7230 15 William St., N. Y. ere P. & L. 5s, 1943 
SPECIALIST 7 Rochester & Syracuse 5s & Stk. |) 
Consolidated Gas of N. Y. Clev. & So. West. Ry. & Lt. 5s NEWBORG & CO. 
Pref ed Stock Public Lt. & Pwr. 5s Members New York Stock Exchange 
reterr oc Terre Haute Indpls. Eastern 5s 60 Broadway, New York 
JOSEPH GILMAN Indianapolis Northwest. Trac. 5s Tel. Bowling Green 9231 
Investment Securities Roanoke Gas Light Pfd. Private, Wire to ™. joni 
84 Pine St., N. Y. Tel. John 3846 page Se. Brtes Com. a eee ee 
British & Colonial Government Chicago Aurora & Elgin 6s & 7s 
s Aurora Elgin & Chicago 5s Public Service of N.J. Perp. 6s 
erling Securities Richmond Radiator Prior Lien ‘| Phila. Sub. Gas Elec. 6s, 
Sterl Ss iti h d L | & Elec. 6s, 1969 
Citizens Gas of Indianap. 5s, 1942 
CHAS.A.DAY & CO. ||| Phoenix Silk Mill 7s, 1943 
Sutro Bros. & Co 44Broad St. NY. Tel. Broad-O518 
120 Broadway Hector 7351 tehoenhapant A:H- NOLEMAR 
ee : a a : PRIVATE WIKE TO BOSTON 2 Rector St. Tel. Whitehall 3250 
WE WANT TO BUY —_-—- 
Cologne t3iz1s "18/4 GUARANTEED pena 
ipzi re-war = (1 ‘4 
Siting, 2 pape 
agdeburg a % a 
Munich 19197 | EDWARD B.SMITH & CO. 
re ESTABLISHED 1892 
Norbert Rosenband & Co. | Bing yy yew nell U. S. Rubber 





1§ Broad Street, New York 5 Nassau St., N. Y. Rector 7889 | 


Telephone Hanover 3042-34 


61s, 1926-1940 











JOINT STOCK LAND BANKS Investments | 


Stocks and Bonds Securities 





THEODORE PRINCE & CO 


Members New York Stock Exchange | 
120 Broadway, N. Y. Tel. Rector 9830 | 


INCORPORATED 
29 Broadway, New York 


Nehemiah Friedman & Co. DUNHAM é {c 


Investment Securities 
Hanover Square New York 























Consolidation Coal 41s 


Evans. Ind. & T. H. Ist 7s,’50 || atlanta & Charlotte 414s 








Ark.&Mem. Ry. Br.&T.5s,1964 || Denver & Rio Grande 4s Fairmont Coal 5s 

Ky. & Ind. Term. ist 4’, 61 Cent. RR. & Bkg. of Georgia5s Richmond Light & RR. 4s 

Hudson & Manh. Ist 41s, ‘57 'Missouri Pacific 7s Nor. Ohio Trac. & Lt. 5s, 1956 

Atl. & St. Andrews Bay 6s, '38 || Great Northern of Canada 4s Edison Electric of Brooklyn 4s 

Ala. Tenn. & North. 6s, 1948 || lowa Central 4s, C-D Phelps Dodge Stock 

New Orl. Grt. North Ist 5s, ’55 | Providence Securities 4s Advance Rumely 6s 

| Penn. Cons. 4s, 1948, Sterling |Union Terminal of Dallas 5s Kansas City Leav. & Western 5s 

Tol. Peo. & Western 4s C-D Cespedes Sugar 7's 






WOLFF & STANLEY ‘Chicago & Alton 3s C-D Provident Loan Society 6s 
12 Trinity Place, N. ¥. || SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 25 Brvad Street 
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—— R.A. MN. & CO.———— 











Baltimore & Ohio (Southwestern Div.) 5s, 1950 
Western Maryland 4s, 1952 
Erie prior lien 4s, 1996 
Anton Jurgen 6s, 1947 


HEILNER, KING & GOLDMAN 


Members New York Stock Ezchange 
67 Exchange Place, New York 


Rector 8660 








Wan ted 


The Following Preferred 
Stocks 
Counties Gas & Elec__.614% 
Phila. Suburban G. & E_.7% 


Penna. Power & Lt_____-_- 7% + 
Middle West Util________- 7% 
Metropolitan Edison___-_- 7% 
Counties Gas &Elec___-_-_- 8% 








Reed A. Morgan & Co. 


Members of the Phila. Stock Exch. 
West End Trust Bidg., Phila. 











Telephone— Rittenhouse 2181 





























First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought— Sold— Quoted 


MAY & COMPANY 


15 Broed St., N. Y Tel, Hanover 1709 





Arizona Power 7% Preferred Stock 
Georgia & Florida 5s, 1956 

Sierra & San Fran. 2nd 5s, 1949 
Commonwealth Lt. & Pr. (all issues) 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, Md. 





OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 
18 Place JERSEY CITY, N. J. 
Mentgomey 5488 














Bunker Hill & Sullivan 
Alaska-Treadwell Mining 
Vanderbilt Newspapers 

Di Giorgio Fruit Units 
Durant Motors of California 


Martin Judge, Jr., & Co. 
Members Sen Francisco Stock Exchange 
485 California Street 
SAN PRANCISCO 








Wickwire Spencer 
Old Stock 
25 Broad St. 


E.H. STERN & CO. Newyork 


Members N.Y. Steck Exchange. Broad 0400 











Washington Ry. & Electric 4s, 1961 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Balttmore & New York Stech Ezchenges 


Calvert Building gftaen, Ss. 





BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 














The American Rolling Mill Company 
The Consolidation Coal Company 
The Early & Daniel Company 
The Finance Company America 
The Gruen Watch Company 

e Pennsylvania Water & Power Co. 
The Procter & Gamble Company 
The United States Can Company 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange. 
Cincinnati, Ohio Baltimore, Md. 


Blue Grass Traction 5s, 1934 
North Amer. Lt. & Pow. 7s, ’54 
Kentucky Trac. & Term. 5s, 1951 
Terre H. Ind. & E. Trac. 5s, 1945 


WHEELER & CO. 


Member Philadelphia Stock Exchange 
North American Bldg. PHILADELPHIA 
New York Teeqpene 
Rector 4901 fhitehall 1353 























Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











OFFERINGS WANTED 


Boyd Co. Electric 5s, 1947 
Ft. Wayne, Bluff. & M. 5s, 1935 
Lake Shore Elec. Ry. 5s & 6s, 33 
Roanoke Wat. Wks. 6s, ’34 & ’36 
Tol., Fremont & Norw. 6s, 1933 
Vinton Roanoke Water 6s, 1936 
Penna. Electric Common 
Luey, Buizzarp & Co. 


» PACKARD BLOG-PHILADELPHIA 
frrvewmouse NEW YORK 
TEL {R 








ITTENHOUSE 2524 
RACE 5344 


WHITEMALL 1994 
manover 0860 












































Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


New York Stock Exchange OFFICES 
Cincinnati Stock Exchange N 

Ohicago Stock Exchange ew York City 
eenge Board of Trade 

New York Cotton Exchange Detroit, Mich 
New York Curb Association Dayton, Ohio 





Central Indiana Power 6s, 1947 
Sierra San Francisco 2d 5s & 6s 
Louisiana Power 6s, 1944 

Amer. Public Service 6s, 1942 
United Gas & Electric 6s, 1945 


FROST & CO. 





115 Broadway, N. Y, 


1946 
1946 
5s, 1936 
6s, 1934 


Monmouth Lighting Co. 
Knoxville Ry. & Light 

Eastern Penna. Railway 
Huston Lighting & Pow. 
Garden Wyandot Lt. Co. 5s, 1930 
Cleveland Railway Co. 5s, 1931 
West Penn Power Co. new 5s, 1963 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 


Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 


5s, 
5s, 








Phone Rector 0777 


and Boston 














Cleveland Electric Illuminating Co. 5s & 7s 
Commonwealth Power Corp. 5s, 1939 
National Power & Light Co. Inc. 7s, 1972 


New Orleans Public 


Service Inc. 6s, 1949 


Northern New York Utilities Co. 5s & 51s 
Southwestern Power & Light Co. 5s, 1943 
Tacoma Railway & Power Co. 5s, 1929 
Tennessee Electric Power Co. 61s, 1933 & 1939 


McDOwWELL, GIBB & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE 
Pricate Telephone to 


HANOVER 9460 
Boston and Philade'phia 








Alt. & Logan Val. Ry. Cons. 4s, ’33 
Continental Gas & Elec. Co. 7s, 1954 
Wilmington & Chester Trac. 6s, 1933 
Wilmington & Phila. Trac. 5s, 1963 


Mann, Hagar & Bement 


Members of the Philadelphia Stock Exchange. 
421 Chestnut St., PHILADELPHIA 
Tel. Lombard 0812-3 





Market St.El. Pass. Ry. Ist 4s,’55 

Reading Co. Eq. 5s, 1931-32 

E. St. Louis & Int. Water 5s, ’42 
BORER & ULLRICH 


421 Chestnut Street 


PHILADELPHIA 
N. Y. Tel. Canal 7364 

















JuLy 4 1925 ~s 














Indiana Power Co. et Gen. 614s,1941 


Cons. G., E.L.&P. of Balt. 1st 5s, 65 
Pitts. Shen. & Lake Erie ist 5s, 1940 
Illinois Electric Power ist 6s, 1943 
Holtwood Power Co. ist 6s, 1954 

Phila. & Reading Terminal 5s, 1941 
Market St. Elev. Pass. Ry. 1st 4s, 1955 
Commonwealth of Penna. 5s, 1951 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prieate Wire to New York. Cali Canal 8437. 


OFFERINGS WANTED 
Gas Light Co. (Augusta) 5s, 1926-36 
Clarion River Power Stock 
Chicago Aurora & Elgin 6s, 1972 
Lehigh Navigation Electric 6s, 1943 


ARTHUR C. RICHARDS & CO. 


1684 CHESTNUT ST., PHILADELPHIA 
el. Rittenhouse 4566 
ork Phone—Hanover 6850 





Horn | & Hardart Company 
New York 

Horn & Hardart Company 
Philadelphia 

Georgia Light, Power & Railways 


GEORGE N. FLEMING 


881 Lafayette Building Philadelphia 
Telephone Lombard 6414 





ea 





SPECIALISTS IN 





Philadelphia Phone: Lombard 6521 
Baltimore Phone: Plaza 0040 


Ohicag 
Private Wires to 


General Gas & Electric Corp. 


New Common Stock Class “A” 
New Common Stock Class “‘B” 


(When, as and if issued) 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 


o— Milwaukee— London— Liverpool 
Princtpal Markets of United States and | Sonase 


Providence Phone: Union 8600 
New Haven Phone: Liberty 5269 


Moors & Cabot, 

















120 Broadway, New York 


Monongahela West Penn Public 
Serv. Corp. 


514s, Feb. 1, 1953 


J.€.8OLMES &CO. - 


Members New York and Pittsburgh Stock Ezchanges 








Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 





"N 





Spectalists im 
Public aytility 


Py g Securities 


Joseph W. Gross & Co. 


nut St. Philadelphie 
Correspondents of Aldred & Co. 

















Madison River Power 5s, 1935 _ 
Great Fall Power Co. 5s, 1940 
Georgia Ry. & Elec. 5s, 1949 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Bldg., Philadelphia 
Me Ca . Telephone, Rector 4046-4049 





American Gas 6, 2016 

Electric Co. of N. J. 5s, 1947 
Penna. Electric Co. 6s & 64s 
Penn Central Lt. & Pow. 54s & 6s 
Sierra & San Fran. 2d 5s & 6s 
United Gas & Electric 6s, 1945 
United Light & Power 6'%s, 1974 
Sioux City Gas & Elec. 5'4s, 1950 


PARSLyY Bros. & Go. 


Members os Stags Esche 
om eoctnes iladelphia 
. Phila. Ritt 0600 N.Y. Hanover 5450 








Cuba RR. Imp. & Equip. 5s, 1960 
Sierra & San Fr. Pow. 2d 5s, 1949 
Continental Gas & Elec. 6'%s, 1964 
Interstate Power 7s, 1934 


Gerstley, Sunstein & Levy, Inc. 
2138 South Broad St., ea 
Bell Phone: Locust 8310-11-12 
New York: Rector 9801 














Specialists 
in 


BANK STOCKS 


Barnes & Lofland 


147 South 4th St,. Philadelphia, Pa. 
Tel. Lombard 41-72 


—— = 











Continental Gas & Elec. 64s, 1947 
Continental Gas & Elec. 7s, 1954 
Mountain States Pow. Com. & Pfd. 
Northern States Pow., Com. & Pfd 
Oklahoma Gas & Elec., Pfd. 
Shaffer Oil & Refining Pfd. 
Sierra & San Fran. Pow. 2d 58,1949 
Standard Gas & Elec. 7% Pfd. 
Standard Gas & Elec. 6s, 1935 
Standard Power & Light Pfd. 
United Light & Power 54s, 1959 


Western States Gas & Elec. (Del.) 
Com, & Pfd. 


H.M.Byllesby & Co. 


New York 
111 Broadway 


Detroit} Boston 
Dime Savgs. Bk. Bidg. 14 State Street 


Private Wires to 
Chicago and Boston 


Chicago 
231 So. La ‘Saite St. 

















City of Seattle, Wash., 


46 Cedar Street 
‘ew vere 





414% Water Revenue Gold Bonds 


8.J. Van Ingen & Co: 


Colorado Power Co. ist 5s, 1953 
Minn. Power & Light 6s, 1950 
St. Paul Gas Light 5s, 1944 

St. Paul Gas Light 54s, 1954 
St. Paul Gas Light 6s, 1952 


The Minnesota Loan & Trust Co. 


| MINNEAPOLIS 











United Rys. of St. L. 4s & Ctfs. 
St. Louis & Sub. Gen. 5s, & Ctfs. 


STIX _& Co, 


SAINT LOUWIS 
509 OLIVE ST. 














| Interstate Power 6s, 1944 
| Texon Oil & Land 


GEORGE NELSON 


2687-88 15 Broad St., New York 


Hanover 





| WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 


Consolidated Water Co. of Utica 
a Mohawk Valley Investment Corp. 


UTICA 








Cleve. & Pitts. 4's, 1942 
Union Pacific Ref. 5s, 2008 
Toledo Term. 4)4s, 1957 

Penn. RR. 6'4s, 1936 

St. Louis Bridge Co. Ist 7s, 1930 








Chic. Rock Isl. & Pac. Ref. 48, 1934 Power Securities Inc. 6s, 1949 
Kan. City Ft. Scott & Mem. 6s, 28 New Orleans Pub. Serv. 4)s, 1935 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Televhone Whitehall! 4900 


Niagara Falls Power 6s, 1950 
Pub. Serv. No. Ill. 5'0s, 1962-64 
Brooklyn Edison 5s, 1949 
Detroit Edison 6s, 1940 

Cleve. Elec. Illum. 5s, 1939 
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Wheeling Steel Corp. Common 
Wheeling Steel Corp. 8°, Pfd. 


MEMBERS N. Y. 


— 


NEW YORK PITTSBURGH 





| 
| 
Direct Private Wire to Wheeling | 


Bond Department 


Post & FLAGG 


STOCK EXCHANGE 


Direct Private Wire System 








Wheeling Steel Corp. Pfd. ‘‘B”’ 


Hazel Atlas Glass 


NEWARK MONTREAL 


























Arkansas Missouri Power (all iss.) 
International Water Co. 5s, 1931 
165 Broadway 7s, 1240 


RYAN & KENNEY/ 


Unlisted & Inactive Securities 





74 Broadway, N.Y. Phone Hanover 8176 








N. O. Public Service 4\hs 
Ft. Worth Power & Light Ist 5s 
Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry 5s 


EUSTIS & JONES 


Members New Orleans Stock Exchange 
2086 Carondelet St. New Orleans 


| 


BERTRON, GRISCOM & CO. INC 


INVESTMENT SECURITIES 


40 Wall Streer 
NEW YORK 


Land Title Building 
PHILADELPHIA 











H.W. Noble & Co, 


The Oldest House in Michi 
Dime Bank Bldg., DETROIT 


John W. Brown Mfg. 


Truscon Steel Common 

















AMERICAN LAUNDRY 
MACHINERY CO. 


The world’s largest manufacturer of 
power laundry equipment. 

Our anal of the common stock 
1 be sent on request 


Van, Leunen, Reynolds & Co. 


Union Trust Bldg., CINCINNATI 

















Missouri Power & Light 7s, 1943 
Kansas City Railway 5s, 6s, 7s 
Union Electric Light & Pr. 5s, 1932 
Union Electric Light & Pr. 5s, 1933 
Piggly Wiggly ‘“‘A”’ 


Lorenzo E. Anderson & Cx. 


Members of the New York Stock Exchange 
711 St. Charles St., 
ST. LOUIS 





POTTER & COMPANY 


: Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6540 

















Specialists 
Bank and Insurance | 
Company Stocks 


FRANK S.THOMAS,M r.Bank Stock Dept.| 




















First 
National Bank 


R. W. P. Barnes & Co. 


Dealers in Stocks of 
Financial Institutions 


Tel. Rector 1634 111 Broadway, N.Y 





Engineers Pub. Serv. Com. w. i. 

Arizona Power Com. & Pfd. 

United Lt. & Pr. Rights w. i. 

General Gas & Elec. com. w. i. 

CHURCHILL & THOMPSON 
Public Utility Securities 


| 111 Broadway, New York. Phone Rector 4024 


| 





| of interest. 
Inquiries solicited from Municipalities, B: inks | 
or Brokers handling this class of paper and 
| suggest that they communicate with our nearest 
office 
| 
R. S. DICKSON & CO, 





‘COUNTY & MUNICIPAL LOANS 


We have funds to loan Counties and Citles 
on their Short Term Tax Anticipation notes 
and are in a position to name attractive rates 


40 Exchange Pi.. N. ¥.C. Phone Broad 3246 
Gastonia, N. Goldsboro, N- C, 
Greenvill le, S. C. 


' 
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Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO, 


5 Nassau Street 
NEW YORK 








PHILADELPHIA 
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€.W.ZlarksZo. 


BANKERS 


821 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 


Stock Exchanges 











BoLes é WESTWOOD 


Members Phila. Stock. Exchande 


INVESTMENT 
SECURITIES 
a, a 


Packard Bldg, Philadelphia 
PHONE: RITTENHOUSE 2496 


— eS 

















WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 











PAUL & CO. 


187-212 PENNSYLVANIA BLD@ 
PHILADEPHIA 


fomber Philadelphia Siosk Esshange 
PENNA. TAX FREE BONDS 














Government, 
Public Utility 


62 Cedar St., New York 
Philadelphia 





NVESTMENT BONDS 
We deal in issues of the United States 
Municipalities, 
and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


Boston 


Railroads, 


105 So. La Salle St., Chicago 


Cleveland 





Lamborn, Hutchings & Co. 


WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugar, 
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Financial Financial 
ee ee iameincmiaininn anise ncaa hae aaah inches aoe eaeieananeEEE.. 
taawenncnnnancrannnnnnnn | 
Safe Investments Since 1855 
6. E. Cor. LaSalle and Madison Ste. 
Safe First Mortgage ° 
Real Estate Serial Bonds HE undersigned, form- 
Suitable Investments for Banks, Insur- erly associated with 
“eonl at iene eae Messrs. Redmond & Co. 
3LDEST BANKING HOUSE IN CHICAGO of New York, announce the 
incorporation of 
Goddard & Co. | 
with offices in the Union | 
Trust Building, Pittsburgh, 
. Pennsylvania. 
ae represent leading utilities — electric Goddard & Co. will conduct 
ight and power, gas and transportation. : P z 
UTILITY SECURITIES an investment banking busi- 
COMPANY ness for the origination and 
72W. Adams St. 4568 Broadway distribution of investment 
Lashed Siimeiiaan telnet securities. 
eee caiatiins Stanhope S. Goddard. 
Joseph Buffington, Jr. 
Underwriters Distributors J. Harry Thoerner. 
CAMMACK & COMPANY ree hart Pennsylvania 
(Incorporated) 





Municipal, Corporation and 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS. 





















































Hoaczanp, Attum & (C. ||| 


Established 1909—Incorporated 
Investment Securities 






























NEW YORK CHICAGO 
J We take pleasure in announcing that 
LEIGHT, HOLZER & COMPANY Or, Henry I. Dumves 
First Mortgage Bonds has this day been admitted 


on Chicago Property ; 
as a general partner in our firm 
111 West Washington Street 








Chicago 
e 
Munds & Winslow 
A. QO. Slaughter & Ca. 
Members MEMBERS 
New a gosbene New York Stock Exchange New York Coffee & Sugar Exchange, Inc. 
Board ef Trade New York Cotton Exchange Chicago Buard of Trade 


Associate Members Liverpool Cotton Ass'n 
118 WEST MONROE STRES? 
CHICAGO, ILL. 





25 BROAD STREET, (GROUND FLOOR) 














| NATIONAL CITY BUILDING VANDERBILT HOTEL 











GARARD & CO | (Madison Avenue & 42nd Street) (34th Street & Park Avenue) 
. j 
Investment Securities | jay aaa | 
QV 
39 So. La Salle St. Chicago 



























































nd Salesmanship | 
“The Human Side of Business and 

LACKNER, BUTZ & COMPANY, C@ldwell & Company = [|| i¥,/"siiims Sonat’ are tue bane books 
SOUTHERN MUNICIPALS cach. cosh with order, Descrtptive ck |} 

Inquiries solicited on Chicago Guapetens O08, & Oo. culare free. Published and for sale by 

Real Estate Bonds achville Ohaveancegs & Bt. Louie Ry. Frederick Peirce & Co. 
111 Weet Washington Street | asbville Railway & Cc. Securities 207 Se Fr teth Selene Philedoiphie 

CHICAGO (ASHVILLE, TENN. 814 Unice Street = 
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EVERY DOLLAR THAT HAS BECOME DUE ON FIRST MORTGAGE 
BUILDING BONDS SOLD BY US HAS BEEN PAID TO EVERY INVESTOR 





NEW ISSUE 
LEGAL INVESTMENT FOR TRUST FUNDS 


IN PENNSYLVANIA 


In the opinion of Counsel: Messrs. Saul, Ewing Remick & Saul ,Philadelphia 


Pennsylvania and Connecticut Four Mills Tax, Massachu- 
setts and New Hampshire Income Tax up to 6 Per Cent 
of the Interest Refundable upon Proper Application 


$3,100,000 


Alden Park Manor, Philadelphia 


1 
6; FIRST MORTGAGE SERIAL GOLD BONDS 





—— rate of $7,000 to $10,000 monthly, retiring a total of 
Principal $ pring 4 Biden gle 


Payments (less than 44% of the appraised security) being due 





Corporate Trustee Title Insurance Policy by 
THE PENNSYLVANIA COMPANY THE REAL ESTATE TITLE 
For Insurances on Lives INSURANCE & TRUST COMPANY 
& Granting Annuities of Philadelphia 
Commencing with November 6, 1927, and on the sixth 
Monthly day of every month thereafter the bonds mature at the 


$1,004,000 by March 6, 1937, the balance of $2,096,000 


and payable April 6, 1937. 











Attractive Security: The bonds are secured by a closed first 


mortgage on the land (approximately 20 


acres) owned in fee and 3 nine-story and basement, fireproof housekeeping 
apartment buildings under construction, together with garage for accommodation 
of 300 automobiles. The group of buildings will contain approximately 270 
apartments of 3, 4, 5 and 6 rooms each. Allowing 10% for vacancies and after 
deducting operating and maintenance expenses, the net annual earnings are 
estimated at more than 2.8 times the heaviest annual interest charge on the 
entire bond issue. 


Price: Par and accrued interest to yield 6'2% for 


all maturities excepting November 6 and Decem- 
ber 6, 1927 and January 6 to October 6 (inclusive) 
1928 which are offered at a price to net 6%, 


Write or wire your reservations at once and for 
further information ask for Circular CF-198 


AMERICAN BonD & MortGAcE Co. 


ESTABLISHED 1904 INCORPORATED 


AN OLD RESPONSIBLE HOUSE 
Capital and Surplus over $6,000,000 


127 North Dearborn St., Chicago 345 Madison Ave., New York 


Detroit Cleveland Philadelphia Boston And over 30 other cities 
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A.G. Becker & Co. 
Bonds 





Commercial Paper 


Chicago New York 


St. Louis San Francisco 
Seattle Portland Los Angeles 
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10 SOUTH LA SALLE STREET 
CHICAGO 
First Wisconsin Nat’l Bank Bldg., Milwaukee 














BARTLETT & GORDON 


| Incorporated 
investment Securities 


68-70 West Monroe Street 
CHICAGO 





INDIANAPOLIS 
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Fletcher American Company 
Allied with the 
Fischer American Nationa) fant 
INDIANAPOLIS 





Oonducts a general Investment Dusiners 


Branches 
Chicagu Detrolt 
6 Be. La Sallie 3318 Dime sank Beaildis; 
South Bend Louisville 


$18 Oltisens Bank Bide. 61) Loter-soutnern Bide 








BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
“noinaati Detroit Chicago Milweuko« 


investment Securities 
Municipal Bonds 


indiana Corporation Securities 














We take pleasure in announcing that 


MR. GERALD EASTON 


has this day been admitted 
as a general partner in our firm 


LAMBORN, HUTCHINGS & CO. 


MEMBERS 


New York Stock Exchange New York Coffee & Sugar Exchange, Inc. 
New York Cotton Exchange New York Produce Exchange 

Chicago Board of Trade Chicago Stock Exchange 

SEVEN WALL STREET NEW YORK 























CLEVELAND 
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| THE T. H. SAUNDERS Co. 


| INVESTMENT SECURITIES 


Rooms 811 to £19 
| HOTEL STATLER 


CLEVELAND 









Listed - Unlisted - Inactive 
| Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 
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| | A. E. MASTEN & CO. 


Established 1891 
New York Stock Gochange 
@embers we wl rg Stock Exche - 
itt oc ~~ 
Chicago Rall 
Pe h Securitie : ie 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 
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HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


138 Congress Street, West 
Detroit 
Grand Rapids 


Lansing 














HARRIS, SMALL &'Co. 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detreit Steck Exchange 
Penobscot Bldg. - DETROIT - Cherry 868! 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Leosal Corporation Bonds and Stosk 
We Inoctte Inquirtes 


DETROIT 
Members Detrott Stock Exchange 














Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSOOT BUILDING, DETROIT, MICH. 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bond: 


Members Detreit Steck Bxrchange 
fF enobscot Building DETROIT 





LIVINGSTONE, HIGBIE & CO. 


Members Detroit Stock Exchange 
Dime Savings Bank Bldg. 
DETROIT 





ST. Lous 


or 


J. Herndon Smith Charles VW. Moors 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


SOSZOLIVE ST., ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member -St. Louis Stock Exchange 
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To July Investors — 


What Value Has 
Experience? 


An experienced New England banker recently 
bought a block of bonds of a new Straus issue —his 
first purchase of first mortgage real estate bonds. 


“Previously,” said he, “I had avoided 
participation in real estate bonds, 
because those offered me did not seem 
to be backed by sufficient experience. 
Experience, of course, is one of the most 
vital things in finance. Noonecanlearn 
any department of finance in less than 


., tone . 
20 y ears. 


“However, when you offered us a par- 
ticipation in your new Straus issue, we 
decided to accept,as we believe that you 
are at the head of your line; you have 
had full experience in real estate financ- 
ing;and your report is the best evidence 
that your judgment is sound. Your 
bonds, therefore, are certain to be the 
best in their class.” 








If you wish to learn more of the qualifications of 
S. W. STRAUS & CO. to serve as your investment | 
banker, and find out why Straus Bonds, yielding as \| 
high as 6.10%, are “the best in their class”, write | 
today for 1 

BOOKLET G-1502 | 


S.W. STRAUS & CO 

a y + ‘ A . 

Established 1882 » Investment Bonds 7 Incorporated 
STRAUS BUILDING 


Michigan Ave. at Jacksor 1] 
FRANCISCO CHICAG 


STRAUS BUILDING 
79 Post Street 


NEW YORK SAN 


43 YEARS WITHOUT LOSS TO ANY INVESTOR 
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A. J. BELL & COMPANY, Inc. 


Public Utility and Corporation 
Securities 


Announce the opening of their office 


Illinois Merchants Bank Building 
231 South La Salle Street 


Chicago 


July 1, 1925 Telephone Central 7738 
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Union Traction Company of Indiana 


Bondholders’ Protective Committee 
Five Per Cent. General Mortgage Gold Bonds Dated July 1, 1899 


To the Holders of the Union Traction Company of Indiana Five Per Cent. 
General Mortgage Gold Bond . Dated July s 1899. 


Under date of January 15, 1925, the undersigned notified you 
that they had been requested to form a committee to protect the 
interests of all bondholders, because of the default in the payment 
of interest on the bonds due January 1, 1925, and the appointment 
of a receiver for the Union Traction Company of Indiana on 
December 31, 1924 


The Committee duly organized under powers and duties set 
orth in a Deposit Agreement dated January 15, 1925. 


has conferred with the Receiver for the Union Traction Company 
of Indiana and with representatives of Committees for the holders 
of other bonds of said system, and is considering the steps that 
should be taken to protect your bonds. 


Since its organization the Committee has held meetings and 


A substantial amount of bonds has already been deposited with 
the Committee in response to the notice of January 15, but in order 
that the Committee may use Pes full powers in the interests of the 
holders all bonds should be deposited. United action of all holders 
in supporting the Committe yo depositing their bonds will enable 
the Committee to better represent and protect your interests, and it is 
important that the bonds be deposited without further delay. 


Holders of the bonds who have not already done so, are therefore 
requested to deposit their bonds with the Depositary or the Sub- 
Depositary named below, on the terms and conditions set forth in 
the Deposit Agreement dated January 15, 1925. All bonds so 
deposited which are extended to July 1, 1932, must bear the coupon 
maturing January 1, 1925, and all subse quent coupons. 

Bonds extended only to July 1, 1922, and bonds not extended 
at all, which presumably have no coupons attached, will be accepted 
without coupons. All depositors will be entitled to receive certificates 
of deposit issued in their names in negotiable form. 


_ Copies of the Deposit Agreement may be obtained by application 
either through the Depositary or the Sub-Depositary. 


DEPOSITARY; 
GUARANTEE TRUST AND SAFE DEPOSIT CO. 
316-320 Chestnut Street 
Philadelphia, Pa. 


OOMMITTEE: 
JOSEPH WAYNE, Jr., Chairman, 
President, Girard National Bank, 
Philadelphia. 


SUB-DEPOSITARY: 
The Indiana Trust 

WILLIAM A. LAW, Company, 

President, Penn Mutua! Life Insurance 

Company, Philadelphia. 


HENRY G. BRENGLE, COUNSEL: 
President, Philadelphia Trust Company, Morgan, Lewis & Bockius, 
Philadelphia . Land Title Building, 
LEWIS H. PARSONS, Philadelphia. 
Graham, Parsons & Co., Bankers, 
Philadelphia. SECRETARY: 
Herbert W. Goodall, 
316 Chestnut Street, 
Philadelphia. 


FRED C. DICKSON, 
Director, Union Trust Company 
Indianapolis, Indiana. 
JESSE L. VERMILLION, 
President, Anderson Banking Company, 
Anderson, Indiana. 


Indianapolis, Indiana. 


























WE HAVE THE PLEASURE TO ANNOUNCE THAT 


MR. ROBERT M. YOUNGS 


HAS THIS DAY BEEN ADMITTED AS A PARTNER 
IN OUR FIRM. 


A. ISELIN & CO. 


NEW YORK, JULY 1, 1925 


Soins 121. 








Anglo- Californie Trust Co. 
San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 
BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO 


LOS ANGELES 
BAN FRANCISCO 
SAN DIEGO 


J.R. MASON & CO. 


Underwriters and distributors of 
Federal Income Tax-Exempt 


pi ng District Bonds 


a withoutloss or delay toany 
estor. Current yield 4.90% to 
6.25%. List on request 


Merchants Exchange. Sutter 6620, San Francisco 


PASADERS 





. 





ALABAMA 
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"MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








NASHVILLE 
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American National 
Company 


NASHVILLE, TENN. 


RaHroad and Corporation Securities 
Tennessee Municipal Bond 








MILYAUKES 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 
WANTED 


Det. Ry. & Harbor Terminals Co. 
First Mortgage 6!4s, due 1945 





Second Ward Securities Co 


Third and Cedar Stc. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 
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MUNICIPAL AND CoRPORATION BONDS 


TAINS 


COMPANY 









































ATLANTA CEoncla 
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UNTER, Duin & Co, | 
Government 
Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Francisco Les Angeles 
Oakland Pasadena 


San Diego 
Hollywood 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORE 


Members 
™. Y. Steck Exch. Los Angeles Stock Bxeh 
Ban Francisco Stock & Bond Exchange 
and ether leading Exchanges 


Private Wires to Branch Offices at 


























San Francisco Los Angeles 
Portland, Ore. Seattle 
Tecoma Pasadene 
Stocks - Bonds - Grain - Cotton 
Wo falize in Californias 
Municipal & Corporation 
BONDS 





DRAKE, RILEY & THOMAS 


Van Nuys Bulliding 
LOS ANGELES 


"asadena Sante Barbars 





Quotations and Information 
‘ on Pacific Coast Securities 


EB* ablishead 58 


SUTRO & CO. 


Members 
San Franetsco Stock and Bona Exchange 


3 st Francisco Oakland 
0 Mentgom Oakland Bank Building 


ery 81. 
Peivets Wire Service 12th and Breadway 





CHAPMAN DE WOLFE Co. 


851-353 Montgomery Stree 
SN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacifie 
Coast Securities 
, Members San Francisco Stock & Bond Exchange 
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- BODELL & CO. 


18 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 











SPARTANBURG. 5. Cc. 
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A. M. LAW & Co., Inc. 


DEALERS IN 
Stocks and Bonds 


feuthern Textiles a Specialty 
SPARTANBURG, 8S. C 
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RORFOLK, VA. 
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-“MOTTU & CO. 


Betabiished 1893 


Investment Bankers 


NORFOLK, VA. 
ts; Livingston @ Ge. 
NEW YORE 
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The N ew York Trust Company 


100 Broadway 


40th St. & Madison Ave. 7th St. 





CONDENSED STATEMENT 


At the close of business, June 30, 1925 


RESOURCES 
Cash on Hand and in Banks 


Exchanges for Clearing House 
U.S. Bonds and Certificates of In- 
debtedness os 
Other Bonds and Securities 
Loans and Bills Purchased . 


€& Fifth Ave. 


OF CONDITION 


- +» $47,981,246.08 
64,215,958.58 


13,125,938.30 
. « 88,783 0at. 
o « 147,662,827. 


51 
23 











Bonds and Mortgages . 832,335.22 
Customers’ Liability under Accept- fi 
ances and Letters of Credit 26,129,569.32 
Accrued Interest Receivable and 
Other Resources . . . . 2,254,918.01 
$314,905 ,834.25 
LIABILITIES 
Capital . . . « «© «© «© « « $10,000,000.00 
Surplus, see EN 10,000,000.00 
Undivided Profits 2 © © « 95145,919.46 
Dividend Payable June 30. . . 500,000.00 
Reserve for Taxes, etc. — 1,356,708.66 
Accrued Interest and Accounts 
Payable ... 1,204,880.29 
Acceptances and Letters. of Credit 26,1 29,943-92 
Outstanding Certified and Treas- 
urer’s Checks o « » ¢ ©» 90,7t0,771.21 


Deposits +s we & wre 


25,857,610.71 





$314,905,834.25 








Member of the Federal Reserve System and of the New York Clearing House Association 


























PACIFIC GAS AND ELECTRIC CO. 
A California enterprise with a national reputation Owned by 32,000 s 


DIVIDEND NOTICE 


record at the close of business June 30, 1925 
Earnings Statement 12 Months to May 31st 























Listed on New York, San Francisco and other Stock Exchanges 
San Francisco, California 








tockholders 


COMMON STOCK DIVIDEND NO. 38 


A regular quarterly dividend of $2.00 per share upon the common capital 
stock of this company will be paid on July 15, 1925, to shareholders of 


1925 1924 Increase 

Gross Operating Revenue ._.._.. -.. $46,067,918 $41,335,730 $4,732,188 
Net Income eeeveeeeeee--- $17,675,672 $16,462,837 $1,. 212, 835 
Bond Interest and NTS NRT 7,021,961 6,598,375 _— 423,586 
Balance canna eeepatNneNNENNNNE 510,65 3,711 $ 9,864,462 $ 76 789,249 
Reserve for > etme = 3,313,526 3,151,902 161,624 
Surplu mans 7,340, 185 $ 6,712,560 $ 627,625 

Accrued Divi = for 12) months: 
~On Preferred Stock (6%) ..........- ..$ 3,261,922 $ 3,214,425 $ 47,497 
On Common Stock (8% —_ 3,293,920 2,848,559 445,361 
Balence............ auatiunatiniainainsniey 784.343 $ 649,576 i. 134,767 


A. F. Hocxenseamer, Vice-President and Treasure 
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Trust Companies 
STATEMENT 

A consolidation o! At the Close of Business on June 30, 1925 
The Bank of New 
York which has ASSETS 
been engaged in Cash on Hand, in Federal Reserve Bank, and due from 
Domestic and Banks and Ba ankers ‘ oe TEER ER Le CEN Ue ee ee $12,743,151.58 
Foreign Basking Exchanges for Clearing House, and other Cash Items. 37 000,051.06 
since 1784 and United States Bonds and Certificates .........+seeeeeeee 6,087 946.92 
ie Mase Vark 2ife SS, OE WE cov ces cde vecsesceereacseasasauas 5,011.288.87 


IT curance & Jrust 
Company which 
has specialized in 
Personal Trusts 








Other Bonds and Stocks 
Keal Estate Mortgages 
Demand Loans on Collateral 
Time Loans on Ccllateral 


Bills Receivable 


ee ee 


ee 


a 


since 1830. ee CI Ne hs ceed ieee camanneianeed ‘ 514,325.41 
Customers’ Liability, Account of Acceptances ........... 4,910,181.35 
i. os. cc kre eek be ss Vebuanwenretseaebees 5,354,921.46 
Be TET CR Eee eee er Ere. 134,534.51 
$125,907 058.06 

LIABILITIES 
DD. stc0 pease ued Sa chee aed dawee sas obsebs 404.bs60ed $ 4,000,000.00 
Surplus and Undivided Profits ..........::cceeeeeeeeees 12,519,892.89 
APITAL. Dividend Payable july 1, 1925......... 6h alee ie beak ee 200 609.00 
-onirdatcpro Men riie-6oe 40 6%.00'0.8 bbkéensebenabues 6canennas .. 101,058,689.49 
. ok Ee eer eer err rrr rrr e 1,361.785.35 
and Interest due Depositurs, Taxes, etc. ..........cceeeeees ‘ 445,420.02 
- Acceptances .. ....... saeesesesoues RR ApS eae 5,753,904.55 

UNDIVIDED Other Liabilities: 

PROFITS | ne ee 5,649.12 
over Foreign Bills of Exchange sold with our endorsement. . 560,716.64 
$16,000,000 $125,907 ,058.06 


12,612,922.91 
2.158,485.07 
76 951,384.97 
15,179,762.3 
18,243,091.65 






















g/er NEW YoRK\Ss 
NEW YORK LIFE 


7 
O\ insurance 












Foreign Department 
48 Wall Street 





Bank of New York & Crist Co. 


Main Office 
52 Wall Street 


Madison Avenue Office 
at 63rd Street 
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The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 
Baltimore, Md., June 24, 1925. 
The Board of Directors this day declared for 
the three months ending June 30, 1925, from 
the net profits of the Company a dividend of 
one (1) per cent on the Preferred Stock of the 
Company, payable September 1, 1925, to the 
Stockholders of record at the close of ‘business 
on July 18, 1925. 
The Board also declared from the surplus 
profits of the Company a dividend of one and 
one-quarter (1%) per cent on the Common 
Stock of the Company, payable September 1 
1925, to the stockholders of record at the close 
of business on July 18, 1925. 
The Transfer Books will not close. 
Cc. W. WOOLFORD. Secretary. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad St., New York, June 17, 1925. 

A quarterly dividend of ONE (1) PER CENT 
has this day heen declared upon the Preferred 
Stock of this Company. from net income of the 
current fiscal year, payable July 15, 1925, to 
stockholders of record at 3:00 o'clock P. M., 
June 30. 1925. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 
Transfer Agent 








G. CC. HAND, Secretary 
AMERICAN CAN COMPANY. 
ommon Stock. 


A quarterly dividend of one and one-quarter 
per cent has been declared on the Common Stock 
of this Company, payable August 15th, 1925, to 





Stockholders of record at the close of business 
July 3list, 1925. Transfer Books will remain 
open. Checks mailed 

R. H. ISMON, 


Secretary & Treasurer 





ALLIED yg mew oe & DYE CORPORATION. 
1 Broadway, New York. 


Sune 30, 192: 


| 


The Board of Directors has this day Pa 


quarterly dividend No. 18 of One Dollar ($1.00) 
per share on the common stock of this Company, 


payable August 1, 1925, to common stockholders 
of record at the close of pustnes ss July 15, 1925. 
V. D. CRISP, Secretary. 


Dividends 
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Edison Electric IIiuminating Co 
of Brockton 
Dividend 99 
A $0.52 quarterly dividend is 
pavable AUG. 1, to Stockholders 
of record JULY 15, 1925. 


Stone & Webster, Inc, Transfer Agent 


~~ 
VO. 








The Lowell Elec. Light Corp. 
Dividend No. 119 

A 30.62% quarterly dividend is 

payable ALG. 1, to Stockholders 

of record JULY 14, 1925 


Stone & Webster, Inc, Transfer Agent 








RAILWAY & LIGHT SECURITIES CO. 
Preferred Dividend No. 41 
\ $3.00 semi-annual dividend is 
pay? able AUGUST 1, Stock- 
holders of record JULY 15, 1925. 


E. J. B. HUNTOON, alias 


to 











RAILWAY & LIGHT SECURITIES CO. 


Common Dividend No. 32 
\ $3.00 semi-annual div 
p: vable AUGUST 1. to Stock- 
holders of record JULY 15, 1 


E. J. B. HUNTOON, Treasurer. 


idend is 


()\): 








THE NATIONAL SUPPLY COMPANY 
OF DELAWARE. 

A quarterly dividend of one 
per cent (75 cents per share) 
stock of The National Supply Company of 
Delaware has been declared payable August 15th, 
1925, to Common stockholders of record at close 
of business August 5th 


J. HH. 


and one-half 


1925 
BARR, 


Chairman. 





on the Common | 


INDIANA PIPE LINE COMPANY 


26 Broadway, 


June 
Dollar ($1.00) 


20, 
per share 


1925. 
A dividend of One 


has been declared on the Capital Stock of this 
Company, 
posers of record at the close of business July 17, 
9 


payable August 15, 1925. to stock- 


J. R. FAST, Secretary. 





| 
| 
| 





Dibidends 


meow 
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INTERNATIONAL PAPER COMPANY. 
New York, June 24, 1925. 
April 29, 1925, the Board of Directors declared 
uarterly dividend of one and one-half per cent 
(1 ts % %) on the 6% Preferred Stock and an initia) 
quarterly dividend of one and three-quarters 
per cent (1%%) on the 7% Preferred Stock. 
payable July 15th, 1925, to holders of record of 
the respective stocks at the close of business 
July 7th, 1925. 

Holders of the 6% Preferred Stock surrendering 
their stock certificates on or before July 7th, 
1925, either to Bankers Trust Company 14 Wall 
Street, New York OF. or to the First National 
Bank of Boston, 67 Milk Street. Boston, Mass., 
for exchange for the 7% Preferred Stock, together 
with the requisite cash payment of $id. 00 per 
share, will be entitled to receive dividend payable 
July 15th on the 7% Preferred. Checks will be 
ma led. Transfer books will not close. 

OWEN SHEPHERD, Treasurer. 





HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, June 25, 1925. 
The Directors have declared a quarterly 
dividend of 24% on the COMMON stockjof 


1925, to 
Checks 


the corporation, payable August 1, 
stockholders of record July 15, 1925. 
will be mailed. 


A. VON SCHLEGELL, Treasurer. 


KAUFMANN DEPARTMENT 
STORES, Inc. 


Common Dividend No. 23 


Pittsburgh, Pa., June 10, 1925 
The Directors have this day declared a Divi 
dend of $2.00 per share on the Common Stock 
payable August 1, 1925, to all holders of record 
July 20, 1925. 
Cheques will be mailed. 
OLIVER M. KAUFMANN, Treasurer 


UNITED STATES RUBBER COMPANY 
First Preferred Stock. 

New York, July 2, 1925. 
At a meeting held this day a quarterly dividend 
of 2° was declared on the First Preferred Stock 
of the United States Rubber Com pany from the 
net income of the Company, payable August 15 
1925, to Sees of record at 3 P. M. on 
July 20, 1925. Transfer books will remain open. 

Checks will be mailed 

W. H. BLACKWELL, 





Treasurer. 
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XIX 
Trust Companies 
United States Trust C 
' 45 and 47 Wall Street 
Condensed Statement, July 1, 1925. 
RESOURCES 
Cash on Hand, in Federal Reserve Bank and Due 
in . 6s Senne bbe beedeawacdsseekukel $24,414,501.28 
I ee ee ere a ee 5,543,500.00 
I eso a ai wns ce RWeeWe awe eeneain 9,151,797.93 
Rs on lente as se cided haw aMaennnaaes 49,539,212.50 
a a anata ele ie 3,762,307.54 
Ne ad ce nianeddebdaee mewn 3,972,850.46 
Nee ee ae 1,000,000.00 
Accrued Interest Receivable._______.___________. ‘ 479,848.74 
$97 864,018.45 
LIABILITIES 
Capital Stock. ___..___.___.._.-- anntennbueeune _. $2,000,000.00 
ER ee eee ee aS 12,000,000.00 
RII OP a 2 oe oc alle cbeanele 6,260,724.65 
$20,260,724.65 
RE ee I as ae seas oad niheg Kewanee _. 76,079,948.59 
Reserve for Dividends.._______. ee ome 450,000.00 
Reserve for Taxes and Expenses______.__________-- 563,700.00 
Accrued Interest on Deposits and Unearned 
DD: c-. ooseusescabaweenmaans Ee 509,645.21 
$97 ,864,018.45 
Dividends | 
THE, ATLANTIC margune © co. | Th M B d C 
* pein Be | e Mortgage-bond Company 
Jt 925 
j a 2 ne rd os pore = Directors held | . 
uly 1, 1925, a dividend o $ 75 per share gd 
on pla tg og ae 4 a 4 of New York 
at the close of business July 15, 1925 Checks | 
will be mailed. M O'CONNOR, Secretary 
CONSOLIDATED CIGAR CORPORATION. | 58 Liberty Street, New York 
The Board of Directors has ‘this aon di -~ ired | —_—— 
a quarterly dividend of $1.75 per share on the | 
preferred stock of this Com pa ny, and in addition | 7 
ne AA yd bates nh fF Ae ahd Statement of Condition July 1, 1925 
thereo Both said dividends are mavable 
September Ist, 1925. to stockholders of record | ASSETS LIABILITIES 
The books will not oot. 18. A ee be Lee ailed. | Mortgages $15,168,855.65 | Capital $2,000,000.00 
; mee ~<a U.S. Bonds 712,700.00 | Surplus 750,000.00 
THE ATLANTIC REFINING COMPANY, | Other Bonds 194,150.75 | Undivided Profits 105,418.21 
260 pees Sepak Recess, Real Estate 30,295.71 NMortgage-Bonds 13,822,100.00 
Philadelphia, ute 1. 1925 Interest Receivable 321,882.49 Jnterest Payable 221,686.29 
At a meeting of the Board of Directors held Cash 502,670.00 | Reserved for Taxes 21,500.00 
aeciared on e eTerred Stoc ‘ 1f ompany 
payable August Ist, 1925, to stockholders of $16,920,604.50 $16,920,604.50 
record at the close of business July 15th, 1925 
Checks will be ee COON NOR. Secretar} OFFICERS 
THE TENNESSEE ELECTRIC POWER CO. GEORGE A. HURD, President 
Dividend No. 6 on Second Preferred Stock. |} RICHARD M. HURD, Vice Pres. ARTHUR M. HURD, Asst. Sec 
s{yhe,Board of Directors of THE TENNESSEE | 1! Jet TAN D. FAIRCHILD, V. Pres. WM. E. FITZPATRICK, Asst. Se 
a dividend of $1.50 per share upon the Second ||! GURDON M. MAYNARD, Sec. | CHAS. W. STOEPPLER, Asst. 
Preferred Stock of the Company . payable August |i] J. HENRY WESTON, Treasurer WILLIAM C. MILLER, Auditor 
of business July 13th, 1925 (heck will be 
mailed 
G. L. ESTABROOK., Secretary 
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Board of Trustees 
JAMES C. BRADY 
JAMES BROWN 
GEORGE W. DAVISON 
JOHNSTON DEFOREST 
RICHARD DELAFIELD 
CLARENCE DILLON 
FREDERIC DE P. FOSTER 
ADRIAN ISELIN 
JAMES N. JARVIE 
CHARLES LANIER 
WILLIAM H. NICHOLS, Jr 
DUDLEY OLCOTT 
W. EMLEN ROOSEVELT 
FREDERICK STRAUSS 
EDWIN THORNE 





CORNELIUS VANDERBILT 
JOHN Y. G. WALKER 
FRANCIS M. WELD 


WILLIAM WOODWARD 


SSS SS Sli esSe454545555E3ESestseset SoScocoococelEeSSS[Scscsssscsssess 











Fifth Ave. at 60th St. 





Condensed Statement as of June 30, 1925 


ASSETS 


Cash on hand, in Federal Reserve Bank and due from 


Banks and Bankers 
United States Bonds 
Municipal Bonds 
Loans and Discount: 

Short Term Securities 

Bonds and Other Securities 
Stock in Federal Reserve Bank 
Real Estate 
Customers’ Liability 
Interest Accrued 








CENTRAL UNION TRUST GOMPANY 
OF NEW YORK 


80 BROADWAY 


Cw To 


Account of Accept 


Madison Ave. at 42nd St. 


£44,477 ,986.39 
48,979,397.62 
11,754,706.52 

179,498 ,060.68 

5,460,096.42 
6,171,074.90 
900,000.00 
3,295,000.00 
15,622,685.22 
1,390,748.42 











ances 





Capital 
Surplus 

. Undivided Profits 
Deposits 
Dividend Payable July y 
Reserve for Taxes and 
Unearned Discount 


Acceptances 


Capital, Surplus and Undivided Profits Over 38 Million Dollars 


Member Federal Reserve System 














Interest Accrued 


$12,500,000.00 
17,500,000.00 
8,092,987.31 
258,685 ,374.57 
750,000.00 
1,055,997.73 
312,842.42 
18,652,554.14 


$317, 549, 756. 17 
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CINCINNATH 


PALPLL LIL IS 


ROBERTS & HALL 
INVESTMENT SECURITIES 


Stocks, Bonds, Grain, Cotton 


MEMBERS 
New York Stock Exch. Cincinnati Stock Exch. 
Chicago Board of Trade Cincinnati Cham .of Com. 
New York Curb Market. 








Direct Private Wire to All Principal Cities 
407 Dixie Terminal Bldg. CINCINNATI 











POOR & COMPANY 


MUNICIPAL BONDS 


880 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnat! Securities 
@itinRCIinNNATI OHIO 


WORTH CAROLINA 
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Wachovia Bank & Trust heeon 


BOND DEPARTMENT 
orth Cagetine State and Municipal 


otes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 
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NORTH CAROLINA 
Municipel Bonds and Notes 
‘Cotton Mill Preferred Stocks 

Parchase or sale of cotton milis negotiated 


AMERICAN TRUST COMPANY 





CHARLOTTE WORTH CAROLINA 








AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
‘cteblighed 1836. 


OPPP LLL 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 
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Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 
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Guaranty Trust Company 
of New York 


MAIN OFFICE FIFTH AVE. OFFICE MADISON AVE. OFFICE 
140 Broadway Fifth Ave. and 44th St. Madison Ave. and 60th St. 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 








Condensed Statement, June 30, 1925 











RESOURCES 
Cash on Hand, in Federal Reserve Bank 
and Due from Banks and Bankers_____________ _$175,342,760.18 
U. S. Government Bonds and Certificates_- ; 38,403 ,613.69 
Public Securities_________- EPA BRET: : 21,522,331.92 
Other Securities_________. __............ 23,498,801.54 
Loans and Bills Purchased __. pa e _____._. 394,639,638.30 
Real Estate Bonds and Mortgages______________- 2,081,800.00 
Items in Transit with Foreign Branches________. 5,356,638.39 
Credits Granted on Acceptances. ______________. 39,290,565.39 
Real Estate __- - .: 8,032,848.04 
Accrued Interest and Accounts Receivable.______ 8, 512,184.33 
$716,681,181.78 
LIABILITIES 
Capital_____. ae _____. $25,000,000.00 
P Surplus Fund________. oo... »=615 000,000.00 
Undivided Profits : s spshsh eae a 5,369,140.95 
$45,369,140.95 
Accrued Interest, Reserve for Taxes, etc_______- 3,775,262.96 
Acceptances ______ {<= ited Ceneuwwowennstas 39,290,565.39 
Outstanding Dividend Checks eaiaendeda 677,523.00 
Outstanding Treasurer’s Checks __- neccscceces peel oases 
Deposits.______- nies trae bevametnas ___... 577,221,465.30 
$716,681,181.78 









































STOCKS AND BONDS Mellon Service offers complete and modern 
| b facilities for the conduct of all branches of the 
Bought and sold for cash, or carried on | 

conservative terms. | 


banking business. Ample resources and a 
record of over fifty years’ experience attest 
to our responsibility. 


Inactive and unlisted securities Our intimate knowledge of industrial and 


financial conditions in the Pittsburgh dis- 
trict has often proved valuable to out-of- 
town clients. 


Inquiries invited | 


FINCH, WILSON & CO. 


Investment Securities Capital and Surplus MELLON NATIONAL BANK 
Members New York Stock Exchange. | 
120 BROADWAY. NEW York | $13,500 ,000.00 PITTSBURGH, PA. 





We invite your correspondence. 
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$700,000 


New Issue 


The PARK SHORE APARTMENT HOTEL 


First Mortgage Real Estate 614°7, Serial Gold Bonds 
Denominations: $100, $500 and $1,000 Vaturities 3 to 13 Year 
Dated July Ist, 1925 Semi-annual interest coupons, January Ist and 
July Ist, are payable at the office of Wolienberger & Co.. or may be 
collected through any bank Bonds are registerable as to principal. and 
are callable at 102 and accrued interest upon 60 days’ notice to Wollen- 
berger & Co. Normal Federal! Income aig to2% paid by the borrower 

HIS issue of First Mortgage Real Estate Gold Bonds 

embodies every feature of a strong, conservative invest- 
ment. The margin of security is unusually large; the assured 
net income is greatly in excess of the demands of the loan, 
and the character and location of the property is such as to 
insure the utmost degree of safety. 


Security: THE PARK SHORE APARTMENT HOTEL is a 
12-story and basement fireproof building now’ being 
erected in the most beautiful residential district in Chicago. The 
building is located on East 55th Street, one block from Jackson Park 
(one of Chicago’s finest recreation centers) and overlooking both 
the Park and Lake Michigan. In the immediate vicinity are some 
of Chicago’s finest boulevards—also many of the largest and most 
exclusive hotels and apartment hotels in the city. The building 
is of reinforced concrete and steel construction, faced on all four sides 
with buff pressed brick, with Bedford stone to the third floor. It 
contains 57 large, luxurious apartments—also extra rooms for maids 
and service facilities of every kind. 

The security for this bond issue includes the land, 


Valuation: building and equipment of The Park Shore Apartment 


Hotel, representing a total valuation of $1,250,000. This is $550,000 
more than the loan, which is only 56% of the appraised value of the 
mortgaged property. 


. After taxes and all operating expenses are paid, the net 
Income: income from rentals is estimated at $155,000 per vear. 
This is nearly three times the maximum interest charge on the bond 
issue, and is more than twice the combined principal and interest 
charges. 

These bonds are protectod by Title 


Safeguards: Policy (issued by the Chicago Title & 
pany); Tire Insurance for the full amount of the loan, and the other 
safeguards of the Wollenberger Plan. The annualserial maturities will 
retire a large portion of the loan before the final maturity. 
SUMMARY 
[N VIEW of the high-grade character of the security behind 
this bond issue, the splendid location of the property and 
its assured high earning power, we unqualifiedly recommend 
these bonds for SAFE INVESTMENT. 


PRICE; 100 and Accrued Interest to Net 61°, 


Write for Complete Descriptive Circular 


WOLLENBERGER & CO. 


Investment BanKers 
105 So.La Salle Street 
CHICAGO 


Forty Years of Investment Banking 
The character of the investments offered by 


The Wollenberger Record: this house is best indicated by their record. 


During our 40 years of investment banking, no investor in the First Mortgage Real Estate 
Gold Bonds sold by Wollenberger & Co. has ever lost a dollar of princ ipal or interest. 


Guaranty 
Trust Com- 



































STATE BANK OF THE U.S.S.R 


(Union of Socialist Boviet Kepublice , 
Formerly State Bank of the R.8.F & k 


Ureated Op Decres of the Soviet Government of Octoder 12th. 192) 


CAPITAL - 10,000,000 Chervonet2 


7 &- 


Branches in Every Centre of European snd Asiatic Russia. 

OORRESPONDENTS IN ALL PARTS OF THB WORLD 

NEW YORK CORRESPONDENTS—Guarauty Trust Com 
York. Equitable Trust Company of New York. 

Columbia Trust Company. 


The State Bank. The Bank of United States. 
Banking Corporation, New York. 


§ ehervenets centains 1! 4526 grains Se pure gold and equais 4). ls. 1%. or $5 14 


Head Office: NEGLINNY PROESD, 12, MOSCOW 
ANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 


y of New 
Bank- 


Public National Bank of New Yors. 
J. Henry Schroe ier 
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Serving 


220 


Communities 


with Gas 
or Electricity 


E total number 
of customers in 220 
communities, served 
with gas or electricity 
by Public Service 
Company of Northern 
Illinois is 283,629. 
This is an increase of 
more than 12 per cent 
over last year. 





During July the 26,000 
stockholdersofthisCom- 
pany have the opportu- 
nity to subscribe to its 
new issue of Common 
Stock at $100.00. Com- 
mon Stock of this Com- 
pany pays $8.00 per share 
in dividends annually. 


PUBLIC SERVICE 


COMPANY 
OF NORTHERN ILLINOIS 


Serving 6,000 square miles—220 cities 
and towns—with Gas or Electricity 


General Offices: 


72 West Adams Street 
Chicago, Illinois 
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To the Holders of Forty Year 5% First mor tanms 
Gold Bonds of the AURORA, ELGIN AND 
CHICAGO RAILWAY COMPANY  out- 
standing under a deed of trust from said 
Company to The American Trust and 
Savings Bank dated April 15, 1901. 


The undersigned, Continental and Commercial 
Trust and Savings Bank, formerly named The 
American Trust and Savings Bank, and being 
the Trustee under Deed of Trust of the Aurora, 
Elgin and Chicago Railway Company da 
April 15, 1901, hereby gives notice that there 
is held by it in the Sinking Fund provided for b 
said Deed of Trust the sum of Fifty-one Thousand, 
Nine Hundred Eighty-six Dollars and Fifty-three 
cents ($51,986.53) applicable to the purchase and 
retirement of bonds of said issue to the amount 
of such funds, and the undersigned hereby invites 
the holders of bonds of said issue to tender their 
bonds in writing to the undersigned for purchase 
at such price as the holders thereof may desire 
to accept. such tenders to reach the office of the 
undersigned not later than the close of business 
July 15th, 1925: all bonds so tendered to have 
interest coupons attached due on and after 
October 15th, 1925 

Subject to the approval of the Railway Com- 
pany and its successor, the undersigned will 
purchase at the best price obtainable bonds so 
offered up to the amount of said funds available 
therefor. The Trustee reserves the right to 
reject any and all offers of bonds made hereunder 
if the same are not offered at prices satisfactory 
to it and to the successor to the Railway Company, 

Dated at Chicago, Llinois, this Ist day of 
July, 1925. 

CONTINENTAL AND COMMERCIAL 

TRUST AND SAVINGS BANK, 
Trustee, 


By W. P. KOPF, Secretary. 
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NEW ISSUE 





Dated July 1, 1925 Matu 


Interest payable January 1 and July 1. 
payable at the office of the Trustee (t 
Buffalo, or at the office of the Empire 

| gage Corporation, New York City. 
| in $1,000. $500 and $100 
| Registerable as to principal. 


The normal Federal income tax up to 4% 


l}] and the 6% personal property tax of the Cx 
in these States. 


SECURITY 


A closed first mortgage on a plot at No. 25 W 


residential hotel for men. 


nishings, fixtures and equipment therein. 


VALUATION 





arrison 


~ 
vt 


| This information has been carefully compiled from sources which we believe to be accurate, after a thorough investigation, 
guaranteed, it represents the opinion of this Corporation and the opinion of its Counsel on all legal matters. 


Issuing House 





$200,000.00 
STRATFORD ARMS 


i! BUFFALO, N. Y. 
Guaranteed First Mortgage 6% Serial Loan 


Principal and Interest 


denominations. 
Non-callable,. 


Pennsylvania Four Mills Tax, Connecticut Four Mills Tax, Maryland 
Four and One-Half Millis Tax, District of Columbia Five Mil!s Tax 


chusetts will be refunded as provided in the mortgage to holders residing 


New York, fronting 51.26 feet on West Utica Street, 
depth of 223 feet, together with a four story and basement. fireproof 

building to be erected thereon, to be known as Stratford Arms, a 
The loan is further secured by all fur- 


Independent appraisals have been made by two leading real estate 

firms of Buffalo, one selected by the National Surety Company and 

the other by the Empire Bond and Mortgage Corporation, as follows: 
Realty Corporation, $347, .00 

Kinsey Realty Corporation, $355,000. 


Accepting the lower appraisal as a basis, the issue represents only 
5% of the value of the completed property. 


| PRICE 100 AND ACCRUED INTEREST TO YIELD 6% NET 


Empire Bond & Mortgage Corporation 


17 East 42nd Street, New York 








ring July 1, 1927-1935 


o be appointed) in 
Bond and Mort- 
Coupon Bonds 





Principal and Interest Unconditionally Guaran- 
teed by the National Surety Company 


_ Each bond certificate wild be endorsed by the follow- 
ing guarantee by the National Surety Company, with 
resources of over $34,000,000. 


“FOR VALUE RECEIVED, we hereby guarantee the 
payment of this bond certificate, also the payment of the 
attached interest coupons as the same fall due, to the holder 
thereof, without necessity of recourse to the collateral deed 
of trust or the primary obligor, upon condition that, al our 
option, we are to be allowed one (1) year from the date 
of maturity within which to pay the principal amount, but 
with interest in the meantime at the rate named in this bond 
certificate should we require this extension.” 








will be refunded. The 


ymmonwealth of Massa- 


Buffalo, N. Y., 

the property. 
est Utica Street, Buffalo, 
extending to a 


EARNINGS 


WITH PRINCIPAL AND INTEREST 
UNCONDITIONALLY GUARANTEED. 


Descriptive Circular on Request. 


COMPLETION GUARANTEE AND INSURANCE 


The Empire Bond and Mortgage Corporation guarantees completion 
of the building; and a surety bond guaranteeing completion of the 
building, free and clear of mechanic's and other liens will be issued. 
The title will be guaranteed by one of the leading title companies of 
which will insure the mertgage as a valid first lien on 
Fire insurance will be carried for the full insurable 
value of the building, the insurance to be payable to the trustee for 
the benefit of the bond certificate holders. 


The gross earnings of the building have been conservatively estimated 
at $91,000.00 per annum, which should provide a net income of 
$55,700.00 after all expense, upkeep, taxes, etc., have been deducted. 
This is equivalent to over four and one-quarter times the maximum 
annual interest charge. 


LEGAL FOR TRUST FUNDS 


In the opinion ef Counsel, these Bond Certificates will be a legal 
investment, upon compietion of the building, for Executors, Adminis- 
trators, Trustees and other persons holding Trust Funds in the State 
of New York, under Section 111 of the Decedent Estate Law and 
Section 21 of the Personal Property Law. 


Public Service Bankers Corporation 


10 East 44th Street, New York 
Selling Group Managers 


While not 
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Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 








GIRARD 
TRUST COMPANY 








Broad & Chestnut Sts., Philadelphia 
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NO. 12757. 


TREASURY DEPARTMENT 
OFFICE OF 
OMPTROLLER OF THE CURRENOY 
Washington. D. C., June 2, 1925. 
|. WHEREAS, by satisfactory evidence presented 
| to the undersigned, it has been made toa pear that 
| *“PACIFIONATIONALBANK IN NEW YORK’ 
| in the City of New York, in the County of New 
| York and State of New York has complied with 
| all the provisions of the Statutes of the United 
| States. required to be complied with before an 
association shall be authorized to commence the 
business of Banking; 

NOW THEREFORE I, FE. W. STEARNS 
Acting Comptrolier of the Currency. do hereby 
certify that 
“PACIFICNATIONALBANKIN NEW YORK” 
in the City of New York, in the County of New 
York and State of New York is authorized to 
commence the business of Banking as provided 
in Section Fifty One Hundred and Sixty Nine of 
the Revised Statutes of the United States. 

CONVERSION of The Pacific Bank, New 
York. N. Y., having a main office and six branches 
ali located in the City, County and State of 


New York. 

IN TESTIMONY WHEREOF, wit- 
ness my hand and Seal of office this 
SECOND day of JUNE, 1925. 

) E. W. STEARNS, 
Acting Comptroller of the Ourrency. 
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PUBLIC UTILITIES in 
growing communities 
operated and financed 
THEIR SECURITIES 


offered to investors. 





MIDDLE WEST 


UTILITIES CO. 


Suite No. 1500 
73 West Adams St. 
Chicago, Illinois 
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Loans Made 
ON 
Real Estate 


Business Properties 
Churches Schools 
Hospitals 
Denominational 
Institutions 


Amounts, $50,000 and up 
Maturities, 2 to 12 years 


BOND DEPARTMENT 


MISSISSIPPI 
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CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y Stock Exchange 
@ Jefferson St 


LOUISVILLE, KY 
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Financial 
- * 
State and Municipal Bonds 
Yielding 
About 
*$100,000 Illinois 4s Mar. 1, 1945 3.937 
* 500,000 Missouri 414s Apr. 1, 1933-1939 3.90-3.95 
* 500,000 Kansas City, Mo., 414s Mar. 1, 1928-1945 3.90-3.95 . 
* 500,000 Union County, N. J., 414s June 15, 1929-1930 3.90-4.00 
* 135,000 Monmouth County, N. J., 414s Mar. 15, 1928 3.90-4.00 
* 15,000 Spokane, Wash., 41s Jan. 1, 1933 4.00 
* 25,000 Detroit, Mich., 4s Mar. 1, 1944 4.00 
* 10,000 Tennessee July 1, 1936-1939 4.00 
* 500,000 West Virginia 4s Jan. 1, 1947-1950 4.05 
* 15,000 Oakland, California, 514s Aug. 1, 1929 4.05 
* 15,000 Paterson, N. J., 4)4s Jan. 1, 1931-1934 4.10 
* 500,000 West Virginia 41/5 Jan. 1, 1939-1947 4.10 
90,000 Charleston, W. Va., 5s July 1, 1930-1938 4.15 
45,000 Elkhart, Ind., Water Revenue 41s Apr. 1, 1942 4.20-4.30 
20,000 Memphis, Tenn., 41s Aug. 1, 1944 4.20 
30,000 Perth Amboy, N. J., 514s Jan. 1, 1943-1950 4.30 
325,000 Portsmouth, Va., 414s July 1, 1930-1940 4.35-4.40 
11,000 Duval County, Fla., 5s Apr. 1, 1945 4.40 
36,000 St. Petersburg, Fla., 6s Feb. & Mar. 1, 1930-1934 4.50 
250,000 Lakeland, Fla., 514s Nov. 10, 1948-1953 4.60 
38,000 West Palm Beach, Fla., 6s Feb. 20, 1926-1931 4.10-4.70 
* Legal for Savings Banks and Trust Funds in New York State. 
AvsTIN.GRANT ECO, 
22 WILLIAM STREET NEW YORK 
TELEPHONE BOWLING GREEN 3481 





























Announcement 


We are now located in our new 
offices on the Bank Floor at 


29 South La Salle Street 


The telephone number remains 
the same, Randolph 6030 


THOMPSON ROSS & CO. Ine. 


Investment Securities 
Chicago 
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Amount 


$100,000 
100,000 
100,000 
100,000 
100,000 
150,000 
70,000 
50,000 
50,000 
100,000 
100,000 





500,000 
50,000 
100,000 
200,000 
150,000 
75,000 
50,000 
250,000 
50,000 
30,000 
35,000 
45,000 
100,000 
150,000 
50,000 
50,000 
25,000 
50,000 

















CORPORATION BONDS 


Industrial—Public Utility—Railroad 


Investment Yield 
at Present 
Name of Issue Market Price 


Anaconda Copper Mining Co. First Consolidated Mtge. 6°% Bonds____5.95°% 
Due February 1, 1953. 


Minnesota and Ontario Paper Co. First Mortgage 6% Bonds_________ 6.15% 
Due April 1, 1945. ; 
Commercial Credit Co. 514°, Collateral Trust Notes_________________- 5.90% 


Due July 1, 1935. 
Swift and Company 5% 7, Notes__- 
Due October 15, 1932. 


Illinois Bell Telephone Co. First and Refunding Mtge. 5°7, Bonds 4.95%, 


Due June 1, 1956. 


Peoples Gas Light & Coke Co. Refunding Mortgage 5°7, Bonds 5.05°% 
Due September 1, 1947. 

Southern Pacific Company 414°, Equipment Certificates. ___- _....4.65% 
Due June 1, 1934, to June 1, 1940. 

Baltimore & Ohio Railroad Co. 412°, Equipment Certificates._______- 4.70% 
Due May 1, 1934, to May 1, 1940. 

Great Northern Railway Co. 414°, Equipment Certificates.________- 4.70% 


Due January 1, 1931, to January 1, 1940. 

Chicago, Rock Island & Pacific Ry. Co. 414% Equip. Ctfs. 4.80% to 4.75%, 
Due August 1, 1931, to August 1, 1940. 

Kansas City Terminal Railway First Mortgage 4% Bonds ____- 4.80% 
Due January 1, 1960. 


MUNICIPAL BONDS 


State of Illinois Highway 4% Bonds.___________________.. 3.93% to 3.95% 
Due March 1, 1945, to March 1, 1953. 

Champaign County, Illinois, Road 5°; Bonds caion 4.05% 
Due May 1, 1932, to May 1, 1936. 

State of California 4°% Bonds___- ; os 4.00% 
Due July 2, 1989. Optional July 2, 1954. 

Omaha, Nebraska, School District 414°; Bonds___. 4.05% 
Due May 1, 1955. 

Kansas City, Missouri, School District 414% Bonds_. ida __. 4.05% 
Due January 1, 1943. . 

Denver, Colorado, City and County School District 442°% Bonds ____ .4.05°7 
Due January 1, 1948, and January 1, 1949. 

Portland, Oregon, 4°; Bonds cals a eee 4.05", 


Due May 1, 1949. 


Milwaukee County, Wisconsin, Metropolitan District 414° Bonds 4.05°7 
Due March 18, 1939, to March 18, 1945. 

Wausau, Wisconsin, School 434°, Bonds es .4.10°; 
Due June 1, 1934, to June 1, 1941. 

Sioux City, lowa, 414°, Funding Bonds _____. Beatie Sikes awe _.. 4.00% 
Due March 1, 1945. 
Dubuque, Iowa, School District 414°, Bonds __- BO ne eee 4.05", 
Due January 1, 1942. ; 
Les Moines, Iowa, School District 41°; Bonds Toh alnertd ae 
Due August 1, 1944. 

Flint, Michigan, Union School District 414%, Bonds eo ee 
Due March 1, 1932, to Mareh 1, 1935. : 
Columbus, Ohio, City School District 414°, Bonds___________-_-_---- 4.05% 
Due September 15, 1933, to September 15, 1940. i. 
Cuyahoga County, Ohio, 5° Bonds ee Ds hte KAO ey 4.05 to 4.10% 
Due October 1, 1930, to October 1, 1943. ; 
Canton, Ohio, School District 414°, Bonds_______________--------- 4.15°% 
Due December 5, 1932, to December 5, 1940. z 
Houston, Texas, School District 5°;, Bonds__________________-------. 4.25°% 
Due December 1, 1932. , 
Baton Rouge, Louisiana, School District 414% Bonds___________.. .. .4.30°% 


Due April 1, 1935. 


Complete information relative to these in- 
vestments will be furnished upon request. 


FIRST TRUST AND 
SAVINGS BANK Chicago 


The stock of this bank is owned by the stockholders of the First National 
Bank of Chicago. Combined resources exceed $400,000,000.00. 
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To Holders of Securities of 


Chicago, Milwaukee & St. Paul 
Railway Company 


We have prepared an analysis of your railroad, which we will be glad to 
furnish upon request. 


We believe the evidence is overwhelming that the decline in financial 
strength of the Northwestern roads and the receivership of the St. Paul road 
has been caused, not by lack of traffic, inefficient operation or overcapitaliza- 
tion, but by confiscatory freight rates. 


To meet the present day costs of operation, the increase in rates since 
1909 allowed the St. Paul and its two principal neighbors—the Northern 
Pacific and Great Northern, has been 28% as compared with 46% for the 
United States as a whole. That the freight rate basis in the entire Northwest 
is too low is evidenced by the fact that the Northwestern Region, as desig- 
nated by the Interstate Commerce Commission and comprising eighteen 
Class 1 railways, earned as a whole a return upon their property investment 
of only 2.83% in 1922; 3.45% in 1923; and 3.12% in 1924. 


We consider that your company is in receivership because the government 
has failed in its obligation to afford an adequate income through a proper rate 
structure. The proposal to deprive the holders of $231,000,000 bonds of 
the right to fixed interest, and the assessment of the stockholders in the sum 
of $70,000,000, measure the degree of confiscation of your property. 


On behalf of ourselves and of the owners of large amounts of securities 
of every class, we refuse to acquiesce in what appears to be the destruction 
of your property through confiscatory rates. We have engaged counsel and 
railroad experts and will use every legitimate and lawful means for defense. 
This matter however should not be confined to an investment house but 
should be the work of a committee representing all those owning St. Paul 
securities. We contemplate the organization of such a committee, based 
upon the responses to this notice. We welcome suggestions. We do not 
ask you to deposit bonds or stock. We do ask your aggressive support in 
this eifort to protect your property from confiscation. 


We do not comment in detail upon the proposed reorganization plan, as 
we deplore any division of opinion among the security holders. However, 
we recommend that you do not deposit your securities under this plan because 
we believe that such action amounts to acquiescence in confiscatory rates and 
in the unfair and severe requirement of the immediate liquidation of the gov- 
ernment loan. Such acquiescence will seriously handicap any efforts to secure 
higher rates and a fair adjustment of the government loan. 


The success of this effort to protect your property depends on the active 
support of the security holders. We already speak for over $60,000,000 
par value. We invite the support of every owner of the St. Paul securities. 


Please write us, giving your name and address and the securities held by 
you so that we will be aided in our task of organization. 


Roosevelt & Son, 


30 Pine Street, New York 
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$1,500,000 
WESTERN UNITED CORPORATION 


Five Year 514% Collateral Gold Notes, Series ‘‘E”’ 


Dated June 1, 1925 Due June 1, 1930 


Interest payable semi-annually, June 1 and December 1, at the office of The Northern Trust Company, Chicago, without dedue- 
tion of Federal Income Tax now or hereafter deductible at the source, not in excess of 2%. Coupon notes 
in the denominations of $1,000, $500 and $100: registerable as to principal only. Redeem- 
able as a whole or in part on any interest date at 100.50. 


THE NORTHERN TRUST COMPANY, CHICAGO, Trustee 


The following information has been obtained from official sources: 


The Western United Corporation, an Illinois corporation, owns all theeommon stock, exeept direc- 
tors’ qualifying shares, of the Western United Gas and Electric Company, Coal Products Manufactur- 
ing Company, Southern Illinois Gas Company, Aurora, Elgin and Fox River Electric Company, Mid- 
Egypt Gas and Oil Company, and three companies having coal properties in West Virginia and Illinois. 
The Corporation also owns all the bonds of the Coal Products Manufacturing Company, the Southern 
Illinois Gas Company and the Aurora Elgin and Fox River Electric Company, and $799,900 of the 
Western United Gas and Electric Company 6% and 7°%% Preferred Stock. 


The Western United Corporation, through its subsidiaries, develops and distributes gas and electric 
power and light from modern central stations to a combined population of approximately 350,000 
through more than 100,000 connected meters, supplying gas in all electric light and power in thirteen, and 
water in one of the 78 cities and towns in Cook, DuPage, DeKalb, Kane, Kendall, McHenry, Will, 
Franklin, Jackson, Williamson and Perry Counties, including the cities of Aurora, Batavia, Elgin, 
Geneva, Woodstock, Joliet, St. Charles, Wheaton, Elmhurst, La Grange, Hinsdale, Naperville, Mur- 
physboro, West Frankfort, Carbondale, DuQuoin and Marion. The Corporation, through a subsidiary, 
operates the street railway lines in Aurora and Elgin and 36 miles of interurban railway, connecting 
these two cities with 8 other cities and towns in the territory otherwise served by the Corporation. The 
gas business of the Corporation was established in 1859, and its electric business in 1882. The major 
part of the territory served is within a radius of forty miles of Chicago and is noted for its industrial 
activity and rapidly growing population. 


CONSOLIDATED EARNINGS 


The combined earnings of the Western United Corporation and its subsidiary companies for the twelve 
months ending April 30, 1925, not including inter-Company transactions, are as follows: 


i FE ae a a a ere nm lca ena 5 625,631.16 
(nddéche cane seen 3,595 477.89 
NET REVENUE..--- Pe eee Te oat a aa eee 
Total interest paid on funded debt of subsidiaries and other prior deductions... 739,485.83 | 











Balance available for charges of Western United Corporation._..........---- $1,290 667.44 
Annual interest on Total Funded Debt, including this issue of $1,500,000_____- $262 ,940.00 
Net earnings for the twelve months ending April 30, 1925, as shown above, were equivalent to more 


than 4.90 times the annual interest requirements on all outstanding funded debt of the Western United 
Corporation, including this issue of notes. 


These Collateral Gold Notes are a direct obligation of the Western United Corporation 
and are secured by deposit with the Trustee of an equal par amount of Coal Products Manu- 
facturing Company 6°, Gold Debentures, due June 1, 1930. The 6°; Gold Debentures depos- 
ited as security for this issue are guaranteed, principal and interest, by endorsement, by the 
Western United Gas and Electric Company, which is a subsidiary of the Western United 
Corporation and one of the foremost public service organizations in the country. The guar- 
antee by the Western United Gas and Electric Company has been authorized by the Illinois 
Commerce Commission. 





The operating statement of the Coal Products Manufacturing Company for the year end- 
ing April 30, 1925, shows net earnings after operating expenses, including maintenance and 
taxes, of $572,646.33, equivalent to 6.36 times the annual interest on $1,500,000 6% Debentures 
deposited as collateral to this issue of notes. 


A part of the funds provided by this financing will be used for the retirement of $959,700 
Coal Products Manufacturing Company 7‘; Debentures, to be called for payment August 1,1925. 


The properties of the Corporation are operated under contract by Stone and Webster, Incorporated. 


Executive control of the Corporation and its subsidiaries is under Mr. Ira C. Copley, President, who 
for over 36 years has been responsible for their development. 


PRICE:—100 AND ACCRUED INTEREST 


W. W. Armstrong Company 


Aurora, Illinois 


First Wisconsin Company Blodget & Co. 
Milwaukee, Wisconsin Boston, New York, Chicago 





The above statements, while not guaranteed, are based upon information and acvice which we believe to be accurate and reliable. 
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$1,627,000 
The Brooklyn City Railroad Company 


First Consolidated (now First-Closed) Mortgage 5% Bonds 
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Dated July 1, 1891 


Interest payable semi-annual! 


of $1,000 and $500, regis sereble 


The following is summarized from a letter of Mr. 


City Railroad Company: 


The Company: The Brooklyn City Railroad 
Company, operating more than 40% of the 
entire surface trackage in the Borough of 
Brooklyn, has continually since 1853 suc- 
cessfully furnished transportation to the 
downtown business section and the most 
thickly populated residential district in the 
Borough of Brooklyn, New York City. 
The properties of the Company were oper- 
ated under lease from 1893 to 1919 but are 
now operated by the Company. 


The Company has an uninterrupted divi- 
dend record since 1855, except for the 
period of October, 1919, to September, 
1922, which interruption has been substan- 
tially offset by a stock dividend of 33 1-3% 
paid September 30, 1924. 


Security: The $6,000,000 First Consolidated 
(now First-C losed) Mortgage 5% Bonds 


(Non-Callable 


l in New York Cr 
as to principal. 


‘ January 1 and July 


Due July 1, 1941 


Ip onds in denominations 
Tew . ork Stock Exchange. 


H. Hobart Porte rs 


Listed on the 


President of The Brooklyn 


Company, having a reproduction cost new, 
based on 1921 prices, as found by the 
Valuation Bureau of the Transit Commis- 
sion, plus subsequent expenditures for addi- 
tions and betterments, in excess of 
$41,000,000. The real estate alone owned 
by the Company is assessed by the City 
of New York at over $7,300,000, of which 
more than $5,500,000 is subject to the 
mortgage. 


Earnings: The earnings of the Company for 
the 12 months ended May 31, 1925, were 
as follows: 

Gross earnings. __.___.__-- $11,796 ,635.98 

Operating Expenses, Main- 
tenance, Rentals and 
Taxes ____- 


9,925 488.76 





Net Earnings 
Annual interest require- 
ments on First Consoli- 


$1,871,147 .22 





are secured by a direct first mortgage on 


dated Mortgage 5% 
substantially the entire property of the 


PE ischih~uneciamewe 300,000.00 





Price 96 and interest, yielding about 538% 


A circular giving further information will be sent upon request. 


Halsey, Stuart & Co. White, Weld & Co. 


W. C. Langley & Co. 


These bonds are offered when, as, and if received and accepted by us, subject to approval of counsel. It is expected that 
definitive bonds will be ready for delivery at the office of Halsey, Stuart & Co., Inc., on or about July 8, 1925. All statements 
herein are based on information which we regard as reliable, and while we do not guarantee them we ourselves have relied upon 
them in the purchase of this security. 


New York, July 2, 1925. 
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Value 


Our experience has 
taught us that price does 
not govern value, butthat 
service is the important 
factor. 














The undersigned announce the formation 
of a copartnership under the firm name of 


WELLINGTON & Co 


Members of the New York Stock Exchange 
Members of the Pittsburgh Stock Exchange 


+ 
— ———— 


power evitessrernseevtrunsteeenurenutn 


—Y 
= = 
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Beauty of design and 
quality are equally impor- 
tant. We know these facts 
from years of experience. 


iG 


> 


with offices at 


31 Pine Street, New York 
Union Trust Building, Pittsburgh 


for the transaction of a general Stock 
Exchange business 


ie 


TELEPHONE KEDZIE 1053-8447 


~ CENTRAL~ 
_ BANKNOTE COMPANY 


FREDR.ESTY, Presioent 
BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
319-33! NORTH ALBANY AVE. 
CHICAGO,ILLINOIS 


im 





THUMM) ¥ (UIT 


TAL 


| URertveesapetenerengnenervennvaresevny., SOCUegnereegnen 


Telephone 
John 4970 


July 1, 1925. 


H. G. WELLINGTON 
H. I. TUTHILL. 


gummi: 
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B. M. T. SYSTEM 
NEW YORK RAPID TRANSIT CORPORATION 





Brooklyn Union Elevated Railroad Company 


First Mortgage 5% Gold Bonds 
Due February 1, 1950 
Authorized and Outstanding (Closed Mortgage) $16,000,000 


Dated " bruary 1, 1899. Interest payable February 1 and August 1 at Central Union Trust Company, 
New York, Trustee Federal Income Tax of 2% paid by Company without deduction. 
Coupon bonds in denomination of $1,000; registerable as to principal. 


Listed on the New York Stock Exchange 


CAPITALIZATION 
New York Rapid Transit Corporation 
Authorized Outstanding 
Brooklyn Union Elevated Railroad Co. Ist 5s 1950 $16,000,000 $16,000,000 
Kings County Elevated Railroad Co. Ist 4s 1949 -_ 7,000,000 7,000,000 
Total Underlying Debt $23,000, 000 $23,000,000 
New York Rapid Transit Corp. Ist & Refund. Mortgage. $73,000,000 *None Issued 
New York Rapid Transit Corp. Refund. Mortgage 5s 1968 350,000,000 *93,508,500 


New York Rapid Transit Corp. Capital Stock (No Par). _189,000 shrs. *189,000 shrs. 


* Note: $23,000,000 of the First and Refunding Mortgage, of which no bonds have as yet been 
issued, are reserved to retire the Brooklyn Union Elevated 5s and the Kings County Elevated 4s: 
the balance is restricted to be issued only for the acquisition of new pens rties. The Refunding 
Mortgage 5s of 1968 are deposited as the am collateral behind the Brooklyn-Manhattan Transit 
Corporation Sinking Fund 6% Bonds of 1968. All the capital stock is owned by the B. M. T. 
Corporation and also pledged behind the 6% Bonds. 


The Brooklyn Union Elevated Railroad Company first mortgage 5‘, Bonds 
together with the Kings County Elevated Railroad Company first mortgage 
4°, Bonds have been specifically assumed by the New York Rapid Transit 
Corporation and constitute the direct first and underlying obligation of 
that company. 


Interest on these two issues of bonds is a prior charge against the combined 
net earnings of the entire subway and elevated lines of the B. M. T. system, 
including city-owned as well as company-owned lines. Current earnings 
are running in excess of eight times such interest requirements. 


The New York Rapid Transit Corporation operates the entire SUBWAY and 
ELEVATED lines of the Brooklyn-Manhattan Transit System under a contract 
with the City of New York known as Contract No. 4. The System comprises 
296 miles of RAPID TRANSIT lines of which 172 miles are owned by the New 
York Rapid Transit Corporation and 124 miles by the City of New York. The 
Company’s total investment, according to the Balance Sheet of the New York 
Rapid Transit Corporation dated December 31, 1924, aggregates over $140,- 
000,000 and the City of New York has invested upwards of $150,000,000 in the 
properties. 
Under the terms of Contract No. 4, which runs until December 31, 1965, the 
New York Rapid Transit Corporation is entitled to receive certain CUMULA- 
TIVE PREFERENTIALS amounting to over $8,800,000 per annum, out of 
the combined Net Earnings of the entire System, BEFORE the City of New 
York is entitled to any return whatever on its $150,000,000 investment. 


I regard these Bonds as an issue of unquestionable security and un- 
qualifiedly recommend them for safe and conservative investment. 


Price 90!4 and Interest, to yield 5.75% 


W™ Carnesic Ewen 


Specialist in New York City Public Utilities 
2 Wall Street New York City 








Telephone Rector 3273 













guaranteed, has been obtained from sources I believe to be accurate and 


reliable 


The above information, while not 
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| Subscriptions having been received in excess of the amount of bonds offered, this advertisement 
appears as a matter of record only. 


$5,000,000 


Realty Associates Securities Corporation 
Guaranteed 12-Year 6% Gold Bonds 


Unconditionally guaranteed as to principal, interest and sinking fund by endorsement by 


H Realty Associates 


(Brooklyn) 
Dated July 1, 1925 Due July 1, 1937 


Redeemable as a whole or in part for the sinking fund at 105 and interest to and including July 1, 1929; thereafter at 103 and interest to 
and including July 1, 1933; thereafter at 101 and interest to and including January 1, 1937. 


Authorized and to be presently issued, $5,000,000. Coupon bonds in interchangeable denominations of $1,000, $500 and $100 registerable 
as to principal. 


Interest payable January 1 and July 1, at the office of Manufacturers Trust Company, New York, without deduction for Federal normai 
income tax not in exceas of 2%. Pennsylvania and Connecticut four-mills tax reftindahle 


lanufacturers Trust Company, New Dork, Trustee 





Mr. William M. Greve, President of the Corporation, and President of Realty Associates, summarizes 
his letter to us as follows: 


Organiza- The Realty Associates Securities Guarantee Bonds will be unconditionally 


tion Corporation has been organized guaranteed as to principal, in- 
under the laws of the State of New terest and sinking fund, by en- 
York to finance certain real estate dorsement, by Realty Associates. 


The guarantor Company was in- 
corporated in 1901 and has earned 
and paid dividends continually 
since 1903. 

Earnings Net earnings of the guarantor 
Company and subsidiaries avail- 
able for interest for the five years 
and four months ended April 30, 
1925, averaged over 3.6 times 
the interest requirement on these 
bonds, and in 1924 amounted to 
over 4.9 times this requirement. 


operations of Realty Associates 
and its subsidiaries. All of the 
capital stock of the Corporation 
will be purchased for $1,000,000 
in cash by Realty Associates. 


Security The Corporation will covenant to 
maintain, while any of these bonds 
are outstanding, cash, first mort- 
gages, purchase money mortgages 
and|or obligations of purchasers 
of dwellings or building sites ag- 
gregating at least $1,000,000 in 
excess of the amount of these 
bonds from time to time outstand- 
ing and of any other indebtedness 


Sinking An annual sinking fund is pro- 
Fund vided sufficient to retire $300,000 
principal amount of these bonds 
each year, of which $150,000 will 
be available semi-annually be- 


of the Corporation. These assets ginning January 1, 1928; this fund 
will be audited monthly by Price, is calculated to retire 60% of this 
Waterhouse & Company. issue by maturity. 





Legal details:—For the Bankers, Messrs. Jonas & Neuburger; for the Corporation, Alfred T. Davison and Messrs. Stoddard & Mark. 
Auditors:—Meassrs. Price, Waterhouse & Company and Albert F. Young, Certified Public Accountant, New York. 


All offerings are made when, as and if issued and received by us and subject to approval of counsel. 


Price 96/4 and interest, to yield over 6.40Z 


We Recommend this Issue for Investment 


WWanufacturers Trust Company 


INVESTMENT DEPARTMENT 


139 Broadway, New York 
MANHATTAN BROOKLYN QUEENS BRONX 


Ail statements in this advertisement, while not guaranteed, are based upon information which we 
regard as reliable, being taken from the data upon which we have acted in our purchase of this issue. 
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$15,000,000 
City of Berlin 


GERMANY 


Twenty-five Year 644% Sinking Fund Gold Bonds 


Municipal External Loan of 1925 
Dated April 1, 1925 Due April 1, 1950 


Interest payable April 1 and October 1. Principal and interest payable in New York City, in United States Gold Coin 
of, or equal to, the present standard of weight and fineness, free from all past. present or future taxes of the German Republic, 
or of any State, Municipality or other taxing authority therein, at the office of 


SPEYER & CO.,, Fiscal Agents for the Loan 


Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. 

Annual Cumulative Sinking Fund, sufficient to redeem the entire issue at or before maturity, to be applied to redemption 
of Bonds by purchase in the market at or below par and accrued inferest, or, if not so obtainable, through drawings by lot 
at par. 

Not subject to redemption before April 1, 1930, except for Sinking Fund. Redeemable at par, as a whole or in part, 
on that date or on any interest date thereafter, at the option of the City, upon not less than six months’ previous notice. 








Dr. Ernst Karding, Treasurer of the City of Berlin, has furnished us the following statement: 


The total authorized issue of these Bonds is These $15,000,000 Bonds and other ob'igations 
limited to $15,000,000. The Bonds are issued with amounting to about $200,000 will be the only 
the approval of the German and Prussian Govern- external debt of the City, provision having been made 
ments and will be the direct obligation of the City for payment of the $3,000,000 One-Year 7% 
of Berlin which covenants that, if in the future it I:xternal Gold Loan, due November 15, 1925. The 
shall issue any loan secured by a lien on any of its amount of the internal debt of the City other than 
revenues or assets, these Bonds shall be secured 100,000 Gold Marks outstanding (out of an author- 
equally and ratably with such loan. ized issue of 20,000,000 Gold Marks Internal Loan 


The City of Berlin, the capital of the German 6°% Bonds) cannot be determined, until final action 
tepublic, with a population of about 4,000,000, is is taken by Government authority in regard to the 





the third largest city of the world. The value of terms of re-valuation of municipal obligations hereto- 
real estate, including buildings, and of industrial and fore incurred; while no statement can be made at 
commercial enterprises assessed in Berlin as of present as to the outcome of legislation now pending, 
December 31, 1924, amounted to about $2,100,- it is not anticipated that the maximum requirements 
000,000 and the taxable income of the inhabitants for payment of interest upon and for the amortization 
for the year 1924 amounted to about $915,000,000. (within a period of twenty years) of such obligations, 
The City owns valuable real estate, municipal as revalued, will exceed $4,300,000 per annum. 
buildings and productive enterprises, including water Under the Dawes Plan, which is now in successful 
supply, gas and electric light and power plants, operation to assure reparation payments under the 
street railways and rapid transit lines, markets, Versailles Treaty (Article 248), it has been arranged 
stockyards, etc., the value of which is conservatively to impose charges on municipally owned works 
estimated at more than $350,000,000. Therevenues similar to those on private industrial undertakings. 
of the City for the fiscal year ended March 31, 1925 Payments by Berlin’s municipally owned utilities 
were about $107,654,000 and the expenditures were for this purpose are estimated at not to exceed 


about $105,650,000 for the sume period. $475,000 for the twelve months beginning September 


The proceeds of this Loan will be used for additions 1, 1925 (the firs: period for which such payments are 
and betterments to the City’s electric light and power required), $950,000 for the succeeding twelve 
plants and for the extension of its rapid transit months, and a maximum amount of $1,150,000 per 
subway system. annum thereafter. 


All conversions from German to United States currency have been made at 4.20 Gold Marks to the Dollar. 








Application will be made to list these Bonds on the New York Stock Exchange 





All proceedings in connection with the issuance of the above Bonds are subject to the approval of our counsel, 
Messrs. Cadwalader, Wickersham & Taft. 





We offer the above Bonds for subscription, when, as and if issued and received by us, at 


894 and accrued interest, to yield about 744% 


Subscription lists will be opened at the office of Speyer & Co. at 10 o'clock A. M., Thursday, July 2, 1925, and will be closed in 
our discretion We reserve the right to reject any application and to allot a smaller amount than applied for. Amounts due on 
allotment will be payable at the office ef Speyer & Co., 24-26 Pine Street, in New York funds on or about July 20, 1925, as called 
for, against delivery of Interim Receipts exchangeable for Definitive Bonds when ready. 


Speyer &Co. Blair & Co., Inc. The Equitable Trust Company 


of New York 
July 1, 1925. 
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All of these Notes have been sold. This advertisement appears as a matter of record only. 


$2,500,000 


The De Laval Separator Company 
Ten-Year Six Per Cent Sinking Fund Gold Notes 


To be dated July 15, 1925 To mature July 15, 1935 


Interest payable January 15 and July 15. Coupon Notes in $1,000 and $500 denominations, registerable as to principal. Redeemable as a 
whole, but not in part except by action of the Sinking Fund, on any interest date on not less than 30 days’ notice at 103 and interest on 
or before January 15, 1926, and at of 1 Per Cent less for each six months or part thereof thereafter, but at not less than 100 and interest. 
Interest payable without deduction for Normal Federal Income Tax not in excess of 2%. Pennsylvania Four-Mills Tax refundable to 
residents of Pennsylvania upon appropriate request 
To be authorized $2,500,000 To be presently outstanding $2,500,000 


THE NEW YORK TRUST COMPANY, TRUSTEE 


CAPITALIZATION 


After the redemption on September 1, 1925, of the Ten-Year 8% Sinking Fund Gold Notes now outstanding) 


Authorized Outstanding 
Ten-Year 6‘; Sinking Fund Gold Notes, due July 15, 1935 $2,500,000 $2,500,000 
Capital Stock : erent 5,000,000 2,000,000 


From his letter to us, Mr. F. J. Arend, President of the Company, summarizes as follows: 


Business: Organized in New Jersey, in 1885, the company is the largest manufacturer of cream 
separators and other centrifugal machinery in the United States and Canada producing approxi- 
mately 35% of all such machines sold in the two countries. Manufacturing plants are located 
at Poughkeepsie, N. Y., and Peterboro, Ontario. 


Purpose of Issue: ‘The proceeds from the sale of these Notes will be used by the company to re- 
deem its $2,100,000 Ten-Year 8% Sinking Fund Gold Notes now outstanding and due March 1, 
1931, all of which will be retired or redeemed by September 1, 1925, and for other corporate 
purposes. 


Security: ‘These Notes will constitute the sole funded debt of the Company. Applying the 
proceeds from the sale of these 6% Notes to the Consolidated Balance Sheet as of Decem- 
ber 31, 1924, of the Company and its subsidiaries, and eliminating therefrom at the current 
redemption price the Ten-Year Eight Per Cent Sinking Fund Gold Notes, net tangible assets 
would amount to more than $10,700,000, or over 414 times this issue, and net current assets 
to more than $8,200,000, or more than 314 times. 


Earnings: Net earnings of the Company and its subsidiaries available for interest and taxes for 
the ten years ended December 31, 1924, have averaged $1,137,692 per annum, or more than 
7% times the interest requirements on these 6% Notes. Such net earnings for the six months 
ending June 30, 1925, are estimated at approximately $500,000. 


Restrictions: While any of these Notes are outstanding: 


(a) No mortgage or lien except purchase money mortgages for property hereafter acquired can be 
placed on the property of the Company or its subsidiaries and no other notes or obligations may be 
issued or created except current borrowings made in the ordinary course of business maturing not 
later than one year from the date of issuance thereof and except Employees Investment and 
Profit Sharing Certificates of which there shall be at no time outstanding more than $1,500,000. 


(b) Quick assets of the Company and its subsidiaries must always be maintained at 114 times 
all indebtedness, including the amount of these Notes outstanding. 


Sinking Fund: Beginning on or before January 15, 1926, and semi-annually thereafter on or 
before the 15th days of July and January, so long as any of these notes are outstanding, the 
Company will pay to the Trustee by way of a sinking fund such sum as will be sufficient to 
redeem $50,000 of these Notes at the redemption price. If notes cannot be purchased they 
must be called by lot and redeemed at the then prevailing redemption price. 

All legal matters pertaining to this issue of Notes wil] be passed upon by Messrs. O'Brien, Boardman, Parker & Fox, for the undersigned, 

and Messrs. Davis, Wagner, Heater & Holton. for the Company. 

We offer the above Notes when, as and if issued and received by us and subject to approval of counsel. 


It is expected that notes in temporary form will be ready for delivery on or about July 15, 1925. 





Price 100 and accrued interest, yielding 6% 





Dominick & Dominick White, Weld & Co. 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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| 320,000 SHARES 
BELDING BROS. & COMPANY 


No Par Value Common Stock 


BANKERS TRUST COMPANY, Transfer Agent 
IRVING BANK-COLUMBIA TRUST COMPANY, Registrar 





CAPITALIZATIQN 
(After giving effect to propesed recapitalization) 
To be Authorized To be Outstanding 
| Common Stock---------- 415,032 Shares_....._-_-_- 415,032 Shares 


Upon completion of the proposed recapitalization, the Company will have no funded debt, no bank loans, and (except for approximately 
$125,000 preferred stock, which it is expected can be purchased and retired) no class of stock cther than that now offered. 


Application will be made to list this stock on the New York Stock Exchange 





Mr. Milo M. Belding, President of the Company, summarizes his letter of June 26th, 1925, as follows: 


BUSINESS AND PROPERTIES: Belding Bros. & Company was incorporated under the laws of Con- 
} necticut in 1882 and continues a business established in 1863. The Company is the largest producer of 
silk thread in the United States, and also manufactures staple broad silks. The products of the Company 
are sold through eleven branch offices, to over twenty thousand wholesale and retail distributors, located 
in every State in the Union. ‘The character of the business is stable, the name “Belding”? having become 
a household word. The eight principal plants of the Company are located at Rockville, Conn., Belding, 
Mich., Northampton, Mass., Winsted, Conn., and Petaluma, Cal. 


MANAGEMENT: The management of the business since its inception has been in the charge of members 
of the Belding family, who are responsible for its successful development. The principal executives will 
retain an interest in the stock of the Company and will continue in active management of its affairs. 


EARNINGS: For the six year period ending December 31, 1924, earnings available for dividends on the 
basis of the proposed new capitalization, after depreciation and allowing for Federal taxes at present rates, 
as certified by Messrs. Arthur Young & Co., averaged approximately $4.47 a share per annum on the proposed 
issue of 415,032 shares of no par value stock. In no one of the last 25 years have the operations of the 
Company failed to show a profit, and in all the history of the business there has been only one year of loss. 


WORKING CAPITAL: Giving effect to the proposed recapitalization of the Company, total current assets 
as of December 31, 1924, aggregated $7,671,695. Current liabilities were $141,878. The sale of this stock 
involves no new financing by the Company. 


DIVIDENDS: It is the intention of the management to inaugurate dividends on the new stock at the rate 
of $3.00 a share annually. 





We offer the above shares, subject to necessary action of stockholders in respect to recapitalization, and when, as and if issued and received 
by us, and subject to approval of legality by Messrs. Root, Clark, Howland & Ballantine for the Bankers, and Messrs. Putney, Twombly & 
Putney for the Company. 


Application books will be opened at the office of Edward B. Smith & Co., 5 Nassau Street, New York, at 10 o'clock, 
Daylight Saving Time, on Wednesday, July ist, 1925, and will be closed in their discretion. The right is reserved to 
reject any and all applications, and also, in any case, to award a smaller amount than applied for. 


It is expected that delivery will be made on or about July 15th in form of Interim Receipts of 
Bankers Trust Company, exchangeable for permanent certificates when ready. 


Price $39.50 Per Share 





EDWARD B. SMITH & CO. 
CASSATT & CO SPENCER TRASK & CO. 
EASTMAN, DILLON & CO. HORNBLOWER & WEEKS 
TUCKER, ANTHONY & CO. HAYDEN, STONE & CO. 
MITCHELL, HUTCHINS & CO., INC. 






The information herein contained, while not guaranteed, is obtained from sources which we believe to be reliable} 
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NEW ISSUE 


$6,000,000 
OIL WELL SUPPLY COMPANY 


Convertible 7% Cumulative Preferred Stock 


Preferred as to both assets and dividends 


Dividends payable quarterly, February 1, May 1, August 1, and November 1 Redeemable in whole or in part at the option of 
the Company at $110 per share and accrued dividends Dividends exempt from present Normal Federal Income Tax Free of 
present Pennsylvania 4 mills tax 


SHARE CAPITALIZATION 


On completion of capita To be present); To be presently 
reclassification authorized outstanding 
Convertible 7‘; Cumulative Preferred Steck 
Par value $100 $7,000,000 $7,000,000 
Common Stock (Par value $25 , 600,000 shares 325,000 shares 


The Company has no funded debt except $2,100,000 Serial First Mortgage 6% Bonds due $150,000 
annually to June 1, 1939 inclusive, representing the balance of an issue dated June 1, 1919. 


Oil Well Supply Company, a Pennsylvania Corporation, has outstanding at present one class of Capital 
Stock It nou proposes to recla ify its share capitalization so that it will have outstanding both Prefe rred 
and Common Stock. For further information regarding the Company and its proposed Convertible 7% Cumu- 
lative Preferred Stock, we refer toa letter dated June 26, 1925 from Mr. Louis Brown, President, some of the 
items of which he has briefly summarize d as follows: 


HISTORY AND BUSINESS: This business was originally established in 1862 at Oi) City, Pa., by Mr. John Eaton, the 
pioneer in this industry; the present Company was incorporated in 1891 under the laws of Pennsylvania. The growth 
and success of the business over this period has established the trade name ‘‘Oilwell"” throughout the world wherever oil 
well goods are used. 

The Company (including subsidiaries) ranks as the largest manufacturer of machinery and supplies for drilling and 
operating oil and gas wells In addition to its own output, the Company and its subsidiaries distribute pipe and sundry 
other articles which are manufactured by others. The principal products handled include drilling machinery, tools, 
tubular goods, engines, et« Consolidated sales averaged $30,248,400 annually for the last five years, or over 300% of 
those for 1908 

PLANTS: The principal manufacturing plants are located at Pittsburgh, Pa., Oil City, Pa., Bradford, Pa., Los Angeles, 
Calif., Oswego, N. Y., Poplar Bluff, Mo., and Parkersburg, W.Va. The Company owns and operates 88 branches located 
at all important points throughout the oi! and gas territory in the United States and Mexico, and also has a branch in London 
for the European and Oriental trade. 

ASSETS: Combined total net assets as of December 31, 1924, (without allowance for good will, trade names, etc.) based on 
the balance sheet certified by Peat, Marwick, Mitchell & Co. aggregated $23,161,079, or $330 per share on the Convertible 
7% Preferred Stock. 

Figuring the fixed assets on the basis of an appraisal of the principal properties by the American Appraisal Co., as of 

December 31, 1924, instead of the present conservative book value, the total combined net assets would aggregate over 

$28,000,000, or over $400 per share on the Convertible 7°, Preferred Stock. 


Combined net quick assets alone included therein amounted to $232 per share on the Convertible Preferred Stock 
to be presently outstanding 

EARNINGS: ‘The consolidated net earnings of the Company and subsidiaries for the five years ended December 31, 1924, 
after depreciation and Federal income taxes, computed at current rates, available for dividends, as certified by Peat, 
Marwick, Mitchell & Co., averaged $1,715,198 annually, or 34% times the annual dividend requirements on the $7,000,000 
Preferred Stock to be presently outstanding. 

Such consolidated net earnings for the three years ended December 31, 1924, which included an extended period 
unfavorable to drilling, averaged annually $1,564,160, or nearly 314 times the annual dividend on the new Preferred 
Stock, said dividend requirements having been earned in each year with a substantial margin. 

SINKING FUND: A regular cumulative sinking fund for the purchase or redemption of the Preferred Stock at not exceeding 
$110 per share and accrued dividends, is to be provided by setting aside from the surplus or net profits on April Ist and 
October Ist of each year commencing April 1, 1926 a sum equal to 1% of the greatest amount of Preferred Stock theretofore 
issued, that is, at the rate of 2° per annum. The Company is to be credited on its regular sinking fund obligation with 
Preferred Stock retired through conversions. 

An additional sinking fund for the same purpose is also to be set apart on June Ist of each year by setting aside 
from net earnings an amount equal to 25% of the consolidated net earnings (as defined) of the preceding fiscal year remain 
ing after deducting from such net earnings: (a) the dividends paid and accrued on the Preferred Stock for such fiscal year 

b) the regular sinking fund on the Preferred Stock paid or accrued; (c) a sum equal to $4 per share on the Common Stock 
to be presently outstanding, that is $1,300,000. 

CONVERTIBLE FEATURE: The Preferred Stock is to be convertible at the option of the holder, at any time, into the new 
Common Stock of the Company on the basis of $100 per share for the Preferred Stock and the following prices for the 
Common Stock 

$40 per share in the case of the first $2,000,000 par value Preferred Stock converted; $45 per share for the next $2,000,000 
par value Preferred Stock converted; and $50 per share for the remaining Preferred Stock converted. Accrued dividends 
are to be adjusted. If any Preferred Stock shall be called for redemption, the right to convert is to extend up to 30 days 
prior to the date fixed for redemption 

The new Common Stock had an asset value of approximately $65 per share as of December 31, 1924, based on the 
appraised value of the plants. 

DIVIDEND RECORD: The Company has an uninterrupted dividend record for over 25 years on its Capital Stock. It 
is the intention of the management on the completion of the present capital reclassification to place the new shares of 
Common Stock on a dividend basis. 


. Application is to be made to list the Convertible Preferred Stock and Common Stock of the Company in due course on the New York 
Stock Exchange. 


Delivery in the first instance will be made in the form of Interim Receipts bearing interest at the rate of 7% per annum up to 
Octoner 1. Said Interim Receipts will be exchangeable for Preferred Stock ‘‘when issued ,"" with the dividend accruing from October 1 
All offerings are made when, as and if issued and received and subject to the approval of counsel for the Bankers. 


A copy of the provisions governing the rights and preferences of the Preferred Stock will be furnished as soon as arailable and reference 
thereto is made for all details 





Price $100 per Share 


THE UNION TRUST COMPANY 
OF PITTSBURGH 


The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable. 


BLAIR & Co., INC. 


All of the above stock having been subscribed for, this advertisement appears as a matter of record only. 
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New Issue 





$13,000,000 
Stevens Hotel Company 


First (Closed) Mortgage Twenty- Year Sinking Fund Gold Bonds 
Series A, 6% 


To be dated July 1, 1925 


Interest payable January 1 and July 1 without deduction of normal Federal income tax up to 2%. 


To mature July 1, 1945 
Coupon Bonds in 


denominations of $1,000 and $500, registerable as to principal only. Redeemable as a whole or in part on: any interest 

payment date, upon thirty days’ prior notice, at 104 if redeemed prior to July 1, 1930; at 102% if redeemed on or after 

July 1, 1930, and prior to July 1, 1935; at 1014 if redeemed on or after July 1, 1935, and prior to July 1, 1940; and 
at 100% if redeemed on or after July 1, 1940, but prior to maturity. « 


Harris Trust and Savings Bank, Chicago, Trustee 
The National City Bank of New York, Fiscal Agent 





The following information has been summarized by Mr. Stevens, President of the Company: 


SECURITY. 
These First (Closed) Mortgage Bonds will be 
secured, in the opinion of counsel, by a first lien on 
the land, buildings, furniture and furnishings, of the 
new Stevens Hotel to be constructed in Chicago, 
Illinois, on a site embracing the entire block front 
on Michigan Boulevard between Seventh and 
Eighth Streets, facing Grant Park and overlooking 
Lake Michigan. The location of the property for 
hotel purposes is unsurpassed in the city of Chicago. 
This hotel, the construction of which is undertaken 
to meet existing demands for greater hotel facilities, 
will contain more than 2,800 outside rooms, each 
with private bath, and will be the largest and most 
up-to-date hotel in the world. 


VALUATION 


The actual cash cost of this entire project, with 
carrying charges during construction, is estimated 
at over $26,000,000, including the cost of land 
purchased at an exceedingly low figure. The 
$13,000,000 First (Closed) Mortgage Bonds, Series 
A, will thus constitute a loan of less than 50% of 
the estimated actual cash cost. Experienced Chicago 
realtors appraise the entire project, upon completion 
as a going enterprise, at a valuation substantially 
in excess of the actual cash cost. 
GUARANTIES 

The United States Realty and Improvement Com- 
pany and its principal subsidiary, the George A. 
Fuller Company, contractors, will guarantee com- 
pletion of the building in accordance with the archi- 
tect’s plans and specifications. The United States 
Realty and Improvement Company owns or controls 
through subsidiary corporations, the Plaza Hotel 
and the Trinity, United States Realty and Whitehall 
Buildings, all in New York City. The Company 
itself has no funded debt; and at April 30, 1925, a 


consolidated balance sheet of the Company and its 
subsidiaries indicates a net worth of $33,006,540. 


CAPITALIZATION 


Upon completion of the financing necessary in the 
construction of this property, the outstanding capi- 
talization of the Company will be substantially as 
follows: 
First (Closed) Mortgage Twenty- 
Year Sinking Fund Gold Bonds: 
Series A, 6% (this issue)_______- $13,000,000 


Bevtes DB, O56. < cn wcdscnscnsdac 3,000,000 
General Mortgage 7% Gold Bonds 6,000,000 
Preferred Stock ($60 par value)-_-_- 3,600,000 
Common Stock ($10 par valueZ_-__- 3,400,000 


By the terms of the Mortgage, the payment of inter- 
est and sinking fund on the $13,000,000 Series A 
Bonds will be made specifically prior to payment of 
interest and sinking fund on the $3,000,000 Series 
B Bonds, which latter, the United States Realty and 
Improvement Company has agreed to purchase. 


SINKING FUND 


The sinking fund applicable to Series A Bonds will 
provide for retirement by purchase or redemption 
of $7,500,000 aggregate principal amount Series A 
Bonds prior to maturity. 


MANAGEMENT AND EARNINGS 


The Stevens Hotel will be controlled and operated 
by the same interests that control the Hotel La Salle, 
one of the largest hotel properties in Chicago. On 
the basis of fifteen years’ successful experience in 
hotel operation, the management estimates the net 
income from The Stevens, upon completion, avail- 
able for interest after property taxes and deprecia- 
tion, at over $2,800,000 per annum, or more than 34% 
times the maximum annual interest charges on the 
Series A Bonds. 





Application will be made to list these Bonds on the New York Stock Exchange. 


Bonds offered if, as and when issued, and received by us, subject to approval by counsel, 


Price 100 and Interest 





The National City Company 


The above information is based upon official statements and statistics. 


Harris, Forbes & Co. 


We do not guarantee, but believe it to be correct. 
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Subscriptions for this Stock having been received in excess of the amount offered, this 
advertisement appears as a matter of record only. 


76,500 Shares 
American District Telegraph Company 


(NEW JERSEY) 


7% Convertible Cumulative Preferred Stock 


Par value $100. Wreferred as to-cumulative dividends at the rate of 7% per annum payable quarterly January 15, April 15, July 15, 
and October 15. Dividends wil! accrue from July 15, 1925. Preferred as to assets to the extent of $100 per share and 
acerued dividends in involuntary liquidation, plus a premium of $10 per share in consolidation or volumtary 
_ Hiquida tion. COallable after July 15, 1928, as a whole or in part at the option of the Board of Direc- 
tors on any dividend date, on 60 days’ notice, at $110 per share and accrued dividends. 





oo? Ta 
Transfer Agent. @ Registrar: ™ 
——__ COMMERCIAL TRUST COMPANY OF NEW JERSEY = a THE CORPORATION TRUST CO. ¥ 
Jersey City, N. J. [a zw Jersey City, N. J. 


; 
{| Ga aaa 
_Annual astinn fund of at least 24% _of the largest amount of Preferred Stock theretofore out- 


standing, for purchase of | Preferred “Stock; to the extent not so used, for redemption _ 
thereof, after July 15, 1928, at $110 per share and accrued dividends. 

















Convertible at.any time into Common Stock, share for share, up to 30 days prior to date set for 





redemption. 
Capitalization 
(After giving effect to recapitalization) 
Authorized Outstanding 
7% Convertible Cumulative Preferred Stock 
($100 par value) 100,000 shs. 99,653 shs. 
Common Stock (without par value) 200,000 shs.* 99,653 shs. 


* Includes 100,000 shares to be reserved for conversion of Preferred Stock. 


As of December 31, 1924, the Company had outstanding $77,000 First Mortgage 5% Bonds, due 1926, and pur- 
chase money obligations in the net amount of $78,958.82. 


Company: American District Telegraph Company (New Jersey) was incorporated in 1901. Over 80% 
of the Common Stock is owned by The Western Union Telegraph Company. 


The Company ‘supplies protective alarm systems in many of the principal cities of the United States. 
Its customers include 25 Federal Reserve Banks, Pennsylvania Railroad Company, Marshall Field & Co., 
American Can Co. and Swift & Co, 


Earnings: Jor the past three calendar years net carnings, after depreciation, have averaged $1,469,568 

annually, equivalent to about $14.75 per share on the Preferred Stock to be presently out- 
standing. After deducting an amount equal to the annual Preferred Stock dividend requirement, such 
net earnings have averaged $771,997 annually available for sinking fund on the Preferred Stock and divi- 
dends on the above 99,653 shares of Common Stock. 


It is the opinion of the Management that net earnings for 1925 should equal or exceed those for 1924. 


Management: The Management and Board of Directors are composed chiefly of officers and directors 
of The Western Union Telegraph Company. 








We offer the above stock when, as and if issued and received by us. We ezpect to 
make delivery in the form of temporary stock certificates on or about July 15, 1925. 


Price $101 per Share 


White, Weld & Co. 
Clark, Dodge & Co. Dominick & Dominick Goldman, Sachs & Co. 


This information and these statistics are not guaranteed, but have been obtained from sources we believe to be accurate. 
July, 1925, 
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New Offering 





$5,000,000 
_ Central Indiana Power Company 


(Controlled by Mr. Samuel Insull and associates, The United Gas Improvement Company, the 
Middle West Utilities Company and the Midland Utilities Company through ownership of the 
majority of the common stock of the parent company, the American Publie Utilities Company.) 


Three-Year 6% Collateral Gold Notes, Series A 


Due June 1, 1928 


Dated June 1, 1925. Interest payable semi-annually June 1 and December 1 at the office of Hatsey, 
Stuart & Co., Inc., in Chicago or New York. Coupon Notes in interchangeable denominations of 
$1,000, $500 and $100, registerable as to principal only. Redeemable as a whole or in part at any timo 
on thirty days’ published notice at 1004 and accrued interest if redeemed on or before June 1, 1926, | 
and at 100 and accrued interest thereafter. The Company will agree to reimburse the holders of these 
Notes, if requested within sixty days after payment, for the Pennsylvania Four Mill Tax and the Con 
necticut Personal Property Tax, not exceeding four mills per dollar per annum, and for the Massachusetts 
Income Tax not exceeding 6% of such interest per annum. 


—7 








For detailed information regarding these Notes, attention is directed to a letter of Mr. Martin J. Insull, 
President of the Company, from which the following is summarized 

















the Company and will be secured by pledge 
of $4,125,500 principal amount of the Com- 
pany’s First Mortgage Collateral and Re- 
funding Gold Bonds, or in lieu of all or any 
part thereof, an equal principal amount of 


year 1925, will be $8,251,087.18 and $3 ,205,- 
680.30 respectively. The annual interest on 
the consolidated funded debt to be presently 
outstanding, including this issue, requires 
$2,012,526. 








Price 100 and Interest, yielding 6% 


A circular giving further information will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 
14 Wall Street, New York . Phone Rector 6340 


_CHICAGO - NEW YORK - PHILADELPHIA - BOSTON - DETROIT - ST, LOUIS - MILWAUKEE - MINNEAPOLIS 


These Notes are offered for delivery when, as and if issued and aceepted by us, and subject to approval of counsel 
Definitive Notes of the Company or Interim Receipts of Halsey, Stuart & Co., Inc., will be ready for delivery 
on or about July 6, 1925. Ali statements herein are official or are based on information which we regard as 
reliable, and while we do not guarantee them, we ourselves have relied upon them tn the purchase of this security 


New York, July 1, 1925. 











CLEVELAND 


Territory Served: The Company operates the First Mortgage Gold Bonds of the Indiana h 
through subsidiaries in Indianapolis and in Electric Corporation. As additional security 
central and norther Indiana. It owns all the there will also be pledged an aggregate par 
outstanding bonds and the present outstand- value of stock of the subsidiaries or associated 
ing capital stock (except $1,764,000 principal company of not less than $2,375,000, except, 
amount of bonds and directors’ qualifying penne ees ag oe = poh 
shares of stock) of four subsidiary companies = 7 ad eae af Metesealemed ” 
serving with one or more classes of public ee aie _ a inh ! 
utility service, 165 cities and towns with an Earnings: Although operation of the Indiana 
| estimated population in excess of 550,000. Electric Corporation properties has only re- 
Practically 80% of the combined operating eently begun and but little benefit therefore 
| revenue of subsidiaries is derived from the derived from the very large investment in 
| sale of electricity. The Company also owns that company’s generating station and ex- 
| all the outstanding stock (except directors’ tensive transmission lines, gross and net 

qualifying shares) of the Indiana Electric earnings before depreciation, for the twelve 

Corporation, which owns a new super-power months ended May 31, 1925, were $7,381,- 

electric generating plant on the Wabash River 201.52 and $2,533,234.85 respectively, as 
| with an installed electrical equipment of compared with actual interest charges on 
| 40,000 k. w. capacity (now being increased consolidated funded debt paid and accrued 
to 60,000 k. w.). during that period of $1,711,165.09. Based 
i on new business contracted for or already 
| Security: These Notes, in the opinion of connected, it is estimated that gross and net 

| counsel, will constitute a direct obligation of earnings before depreciation for the calendar |} 
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New Issue July 1, 1925 


$3,000,000 
Bryant Park Building 


(Bryant Park Building, Inc., New York) 


61,% First Mortgage Leasehold Sinking Fund Gold Bonds 
(CLOSED MORTGAGE) 


Dated July 11,1925. Due July 1, 1945. Interest payable January 1 and July 1. Principal and interest payable in gold in New York 
at the office of Dillon, Read & Co. Coupon bonds in denominations of $1,000 and $500 with provision for registration of principal. 
Redeemable on any interest date asa whole, orin part by lot, on 30 days’ published notice, at 105 and interest to and including July 1, 
1930: thereafter at 104 and interest to and including July 1, 1935; thereafter at 103 and interest to and including July 1, 1940; thereafter 
at 101 and interest to and including January 1, 1945. Interest payable without deduction for Federal Normal Income Tax not in excess 
of 2%. Pennsylvania 4-Mills Tax, Connecticut 4-Mills Tax, Maryland 44%-Mills Tax and Massachusetts 6% Income Tax refunded 
upon application as provided in the mortgage. Authorized and to be issued $3,000,000. Central Union Trust Company of New York, 
Trustee. 


A Sinking Fund sufficient to retire the entire issue by maturity will be provided for. 





The following information is contained in a letter from Walter J. Salmon, Esq., President of Bryant Park 


Suilding, Inc. 
PROPERTY 


Bryant Park Building, Inc., owns the leasehold on property at the northeast corner of 42nd Street and 
Sixth Avenue, New York City, comprising over 20,800 square feet of land and the 6-story office building 
thereon, known as the Bryant Park Building, with a frontage of approximately 208 feet on 42d Street and 100 
feet on Sixth Avenue. It is proposed to enlarge the building to 15 stories by the construction of an additional 
nine stories and to make incidental changes in the existing building, thereby practically doubling its present 
rentable area. 

The permanent importance and value of this site, fronting on the block occupied by Bryant Park and 
the New York Public Library, is firmly established by its location on 42d Street, the principal thoroughfare 
between two of New York’s chief subway traffic centers. Times Square being two blocks to the west and 
Grand Central Terminal three blocks to the east, as well as by the intensive development of the surrounding 
district as the most important shopping, theatrical and uptown business center of the entire city. 


SECURITY 

This issue of bonds will be secured by a closed first mortgage lien on the leasehold, subject only to a sub- 
lease, expiring April 30, 1926, on a portion of the building. The proceeds of these bonds to the amount of 
$1,450,000, estimated by Dwight P. Robinson & Co., Inc., to be sufficient to cover the entire cost of the 
proposed improvements, will be deposited with the Trustee to be released from time to time against the 
cost of such improvements upon certificates of supervising architects and under suitable guarantees of com- 
pletion. Any unexpended balance will revert to the company. Construction is to be commenced not 
later than May 30, 1926; otherwise the funds on deposit with the Trustee will be applied to the retirement 
of a like principal amount of bonds. The value of the leasehold has been appraised by Messrs. Geo. R. 
Read & Go. at $4,650,000 upon the enlargement of the building to fifteen stories, and at $2,650,000 without 
giving effect to such improvements. Bonds of this issue, after giving effect to the application of cash de- 
posited with the Trustee for completion of the proposed improvements or in reduction of the loan will, 
therefore, not be outstanding in an amount in excess of 65° % of the appraised value of the leasehold. 


EARNINGS 
Annual net income of the existing building available for interest charges (after giving effect to an allowance 
of 3% of gross rental income for management), as audited by independent certified public accountants, 
for the three years and three months ended March 31, 1925, has been as follows: 


1922, 1923. 1924, 3 months 1925. 
Net Income_____- -. $321,185.59 $306,642.68 $314,221.07 $76,274.84 


Such net income from the present building, without giving effect to the approximate doubling of the rentable area and 
other improvements proposed, has been at the average annual rate of $313,022, or more than 1% times the maximum 
heres of this issue. Vacancies have been less than 10% in each of such years and in 1924 were not more 

« O* 


The net income of the building upon completion of the proposed improvements, available for interest 
requirements of these bonds, after all operating charges, including an allowance of 744% for vacancies. 
has been estimated by Messrs. Geo. R. Read & Co. at over $533,000 per annum, or more than 2.7 times 
maximum annual interest requirements of these bonds, and substantially in excess of combined maximum 
annual interest and sinking fund requirements. 








We offer these bonds for delivery when, as and if issued and received by us, subject to approval of all legal matters by our counsel. It 
is erpected that delivery in the form of interim receipts of Dillon, Read & Co. or temporary bonds will be made on or about July 15, 1925 


Price 100 and Interest. Te Yield 61%.% 


Further information is contained in a circular which may be had on request 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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$16,908,000 


Kansas City Terminal Railway Company 
First Mortgage 4% Gold Bonds 


Dated January 3, 1910 Due January 1, 1960 


Interest payable January 1 and July 1 in New York, Boston and Chicago. Both principal and interest payable without deduction for tazes 
which the Terminal Company or the Trustee may be required to pay thereon or retain therefrom. Callable as a whole 
on January 1, 1930, or any interest date thereafter, at 105 and accrued interest. 


ILLINOIS MERCHANTS TRUST COMPANY, CHICAGO, TRUSTEE 
Funded Debt 


(upon completion of this financing) Outstanding in 
Hands of Public 
First Mortgage 4% Gold Bonds, due January 1, 1960, $50 ,000 ,000 


(Closed Mortgage, entire authorized amount) 
Fifteen-Year 6% Equipment Gold Notes, due $12,500 annually, 
January 15, 1926-1935, ($62,500 retired) 125,000 


The $33,092,000 Bonds previously outstanding are listed on the New York and London 
Stock Exchanges and application will be made to list the Bonds now offered. 


From his letter, W. M. Corbett, Esq., President, further summarizes as follows: 


Each of the railway companies owning the capital stock of the Terminal Company 
and using its facilities (among which are the Atchison, Topeka & Santa Fe 
Railway Co., the Chicago, Burlington & Quincy Railroad Co., and the Union 
Pacific Railroad Co.), covenants unconditionally to pay an equal amount of the 
principal and interest of these First Mortgage Bonds; and agrees also to pay its 
share of the total expense of operation and maintenance of the Terminal, pro- 
portionate to its use thereof. The entire capital stock of the Terminal Company 
is owned by the proprietary railroad companies using the Terminal. 


Should any one or more of the proprietary railway companies default on this obliga- 
tion to pay principal and interest, the remaining companies must make up all 
deficiencies ratably, and any defaulting company may be excluded from use of the 
Terminal facilities. 


Combined surplus income of the proprietary companies after payment of entire fixed 
charges, for the year ended December 31, 1924, was more than $125,000,000. 


These First Mortgage Bonds, upon completion of this financing, will be further se- 
cured by a first mortgage on substantially all railroad and terminal property, 
rights, and franchises now owned by the Kansas City Terminal Railway Company, 
except 5 locomotives against which $125,000 equipment notes are outstanding. 
Estimated present value in excess of $65,000,000. 


Kansas City Terminal Railway Company properties comprise one of the most notable 
and successful railway terminals in the United States. In addition to the Union 
Passenger Station, with ultimate capacity for accommodating 52 trains simul- 
taneously, they include a complete belt line connecting with all railroads enter- 
ing the city, industrial tracks, local freight stations, passenger, freight, and 
switching yards, roundhouses, shops, locomotives, service cars, and other equip- 
ment. Total mileage operated comprises 17314 miles of track, of which about 
148 miles are owned. 


We Recommend these Bonds for Investment 


PRICE 8614 AND INTEREST, TO YIELD ABOUT 4.80% 





Temporary bearer receipts will be delivered on or about July 8, 1925, exchangeable for definitive Bonds bearing interest from July 1, 1925. 
Bonds offered when, as and if received by us, subject to approval of all legal details by our counsel, Messrs. Isham, Lincoln 
and Beale, Chicago; and to authorization of their sale by the Inter-State Commerce Commission. 





J. P. MORGAN & CO. LEE, HIGGINSON & CO. 
ILLINOIS MERCHANTS TRUST CO. DILLON, READ & CO. 


The above statements, while not guaranteed, are based upon in- 
formation and advice which we believe accurate and reliable. 
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The March of Time 


With the march of time come new needs and 
new demands, and to meet these demands—to 
anticipate, in fact, the coming needs of the 
people—this organization shapes its policies 


and plans its activities. 


That is why the world’s millions depend upon 
the fabrics of the American Woolen Company. 
Cutters-up and clothiers rely upon the unfail- 
ing quality and service they render. Those 
who make and those who wear good clothing 
have learned through experience that these 
woolen and worsted fabrics represent the high- 
est possible “per dollar’ value for style, dura- 


bility and service. 


American Woolen Company 


“Makers of correct fabrics for men’s 
and women’s wear.” 




















Selling Agency: 
American Woolen Company of New York 


John W. Burrows, President 
225 Fourth Avenue 
New York City 
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NET SALES 
OF GENERAL MOTORS 
CORPORATION | 


$29,029,875 


$568,007,459 
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GENERAL MOTORS 


BUICK 






* CADILLAC + CHEVROLET +» OAKLAND + CLDSMOBILE - GMC TRUCKS 
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| SOUTHERN MINNESOTA JOINT STOCK LAND BANK 


Financing the Farmers of Minnesota 


A clear indication of the earning power of a Joint Stock Land Bank can be found in a 
study of the agricultural potentialities of the territory served by the Bank. A study 
of this kind is of particular value at the present moment, because of the fact that the 
improvement in farm incomes during the past three decades is little appreciated by the 
general urban population. 


\ study of the statistics put out by Federal and State Departments of Agriculture foi 
the State of Minnesota show, as a whole, an increased return per farm family and an 
annual increase of values exceeded by no other State industry. This is well illustrated 
by the dairy statistics of the State. 


Figures are available covering production as early as 1890 and show that at that time 
the annual production of milk per cow was 2800 pounds. This has been increased to 
4375 pounds per cow in 1923. In 1890 the price of butter was 12c. per pound—in 1923, 
3c. per pound. In 1890 gross return from butter was $8,700,000 and in 1923 $152,- 
902,750. This remarkable increase is the result of better equipment, better cows, and 
a greater knowledge of the industry, as well as advanced prices. The yearly income 
from butter alone from 1914 to 1923 inclusive was as follows 


1914 $77 090,000 1919 $166,980 ,000 
1915___- 79,255,000 1920..______ 172,394,100 
1916________ 91,005,000 1921 _ 123,680,700 


1917________ 110,880,000 1922 139,731,150 
1918_______ _ 124,816,320 1923. _ 152,902,750 


Sutter is by no means the only value realized from the dairy industry. Market milk 
cream and cheese, ete., bring the total up to $230,020,116 for the vear 1923. 





CROP INCOME. 


There are in Minnesota 178,478 farms, of which only 20,271 contain less than 49 acres. 
This leaves 158,207 of sufficient size to be considered economic units 


Sulletin No. 42 issued by the State Department of Agriculture, giving acreage, yield and 
farm value of the principal crops raised in Minnesota for the past three years, shows that 
the eleven most important ones are corn, winter wheat, spring wheat, oats, barley, rye, 
buckwheat, flaxseed, potatoes, clover seed and tame hay. The State average in farm 
values of the above crops during the past three years is as follows: 

1922 $16.76 per acre 
1923 16.88 “ 
1924 “oo 


The foregoing figures apply to the whole State. 





If they had shown only the southern 
part of the State, where the Southern Minnesota Joint Stock Land Bank operates, the 
figures unquestionably would have been much higher. 


These figures are of interest to investors in comparison with amounts loaned by the 
sank. The acreage on which the Bank has loans is valued by U. 8. Government Ap- 
praisers at approximately $108 per acre. Against this average value of $108, the Bank's 
loans average only $45.25 per acre. Against an estimated income per acre of $24.07, 
installments of principal and interest due the Bank on outstanding loans amount to only 
$1.58 per acre semi-annually. 


We maintain a reliable secondary market in securities of the 
Southern Minnesota Joint Stock Land Bank. 





GUY HUSTON COMPANY, INC. 


61 Broadway, New York 
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The Financial Situation. 

The failure announced yesterday of Dean, Ona- 
tivia & Co. seems to have been the result of special 
causes and not symptomatic of any general unsound. 
ness. At the same time the failure is a large one, 
being scheduled at $30,000,000 to $35,000,000, anc 
should serve as a warning against carrying the spirit 
of venturesomeness too far. The firm was a member 
of the New York Stock Exchange, though its col- 
lapse does not appear to have arisen out of any 
dealings there, but it is on the Stock Exchange that 
venturesomeness is just now being carried too far, 
where, indeed, it is fast degenerating into reckless 
ness. 

There are underlying elements of great strength in 
the industrial and financial situation. These have 
been set out in these columns many times at great 
length. In addition there are many special favoring 
circumstances which are full of promise for the fu- 
ture. Power development is opening possibilities 
never previously dreamed of. Our whole industria! 
life may be changed thereby. Costs, most assuredly, 
will be reduced. The railroads have been given, as 
it were, a new lease of life, and they represent a tre 
mendous investment. The position of the agricul- 
tural classes during the past twelve months has been 
greatly improved, and Federal taxes, so burdensome 
to industry and to the individual, are being steadily 
reduced. 

But all this furnishes no warrant for the specula- 
tive excesses on our Stock Exchanges, where manip- 
ulation is beginning to count for more than intrinsic 
merit, and where prices, as a result of such manipula- 
tion, are being whirled up to dizzy heights. In the 
end the manipulators will get out from under, and 





did in the collapse of the grain markets last spring. 
It is a time for caution, and for discrimination and 
sound judgment. He who buys, whether for specula- 
tion or for investment, should have a care what he 
buys. 


Naturally much enthusiasm prevails regarding cot- 
ton conditions. An enormous area and a high con- 
dition report, even though it is early in the season, 
justify it. The Government estimate of area, 46,- 
448 000 acres, issued in the July report on Thursday, 
confirms all preliminary statements. And then the 
condition of 75.9°% of normal, a decline of only 0.7 
points from the report issued a month earlier, is much 
better than was generally looked for in view of the 
many unfavorable statements that have been given 
currency during the intervening period. In the pre- 
ceding ten years there have been only three years in 
which the condition shown for the corresponding date 
was higher than is now shown for 1925, and it has not 
been higher since 1918. The condition relates to the 
crop on June 25, and last year at that date it was 
71.2% of normal. Of the other five years since 1918, 
there were three years in which the condition on June 
25 was 70% or less, and in the two years 1922 and 
1920 71.2% and 70.7%, respectively. A number of 
important cotton States show a condition above the 
average. <A leading one is Oklahoma, 88%, where the 
area is 4,867,000 acres this year against 4,022,000 
acres in 1924, and where the yield last year was 1 ,509,- 
000 bales. Other high States are Arkansas, 87%; 
Alabama, 79%; Mississippi, 889%; North Carolina, 
77°,; Georgia, 76%; Louisiana, 81%; Tennessee, 
85°, and Missouri, 90%. 

In Texas, where the area planted to cotton this 
year is put at 18,237,000 acres, against 17,706,000 
acres last year, a condition of only 64% of normal 
is indicated. This contrasts with 70% a month 
earlier, and the same 70% on June 25 1924. A 
great deal depends as to the final outcome of the 
cotton crop this year on the yield in Texas, where 
the early deficiency of moisture has been the cause 
of much of the complaints about the crop in that 
State this year, and may result later in even more 
serious injury. For South Carolina a condition of 
70% is indicated, Virginia 8,%, and Florida 84%. 
The increase in area planted this year is largely in 
Texas and Oklahoma as above noted. Arkansas, 
with 3,649,000 shows a considerable gain 
over preceding years; also, Alabama, with 3,425,000 
acres; Mississippi, with 3,424,000 acres, and South 
Carolina, with 2,740,000 acres. Georgia reports 
3,564,000 acres, which compares with 3,099,000 acres 
last year, and North Carolina 2,183,000 acres, 


acres, 


then the too credulous public will suffer just as it | against 2,099,000 acres in 1924. There is a smal 
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increase in Tennessee and Florida this year compared 
with 1924. Based on the condition of 75.9% now 
indicated for this year, a yield of 147.7 pounds of 





cotton to the acre is forecast by the Agricultural 
Department. On the enormous area planted this 
year, which is 3,807,000 acres more than the final | 
estimate of acreage made in December last, for the 


crop of 1924, the production for this year is now 
placed at 14,449,000 bales, the third highest, if 
this yield is realized, on record, contrasting with | 
16,135,000 bales, the highest record in 1914; | 
15,693,000 bales, the second highest in 1911, and 
13,618,751 the actual harvest last year. The yield 
this year may exceed the above estimate, 


on 





per acre 
es it did last year at 157.4 pounds, and has in all 
but three of the last 15 years. Since 1920, however, 
the yield per acre has been cut down very materially 
from that of the preceding years, being as low as 
124.5 pounds in 1921, the lowest reported, 141.3 
pounds in 1922, and 130.6 pounds in 1923. The 
improveinent last year to 157.4 pounds was quite 
noteworthy, but even at that it was considerably 
below most of the years prior to 1921. 


Mercantile imsolvencies during June continued 
quite numerous, as in the earlier months of the year, 
(he number, 1,745, contrasting with 1,767 in May 
and 1,607 in June 1924. Likewise liabilities are 
quite heavy, the amount for last month, $36,791,496, 
contrasting with $37,026,552 in May and with $34,- 
O99,051 in June 1924. This statement, compiled 
from the records of R. G. Dun & Co., includes only 
commercial failures, banking defaults being reported 
separately. Fewer large commercial failures oc- 
curred last month, which in part accounts for some 
reduction in the indebtedness shown, and this is 
particularly true as to manufacturing lines, where in 
home months last year the losses were very large. 
l’or the half year ending with June insolvencies num- 
hered 11,420, with an indebtedness of $239,398,450, 
against 10,785 defaults during the first six months 
of 1924, for $304,459,959. For the first and second 
quarters of this year an increase in the number of 
failures appears in the comparison with 1924, but 
« decrease in both instances as to the indebtedness, 

he reduction being slightly more favorable in the 
comparison covering the second quarter of this year 
than the first quarter. 

In some respects, the report of insolvencies for 
dune is rather the best of the current year to date. 
Manufacturing defaults last month numbered 431 
end the indebtedness shown was $16,159,040, the 
former being nearly 25% of the total number of 
failures that occurred in the United States during 
that month and the latter 44% of the total liabili- 
lies. The above figures contrast with 439 manufac- 
turing failures in June 1924, owing $16,645,661, the 
ratio as to last year’s figures being, respectively, 
27.5% and 45.9%. These ratios for the two years 
little variation. The larger manufacturing 
failures last month, that is the defaults where the 
liabilities in each instance were $100,000 or more, 
numbered 23 and the total indebtedness was $10,430,- 
971, leaving $5,728,069 for the remaining 408 manu- 
facturing insolvencies, an average for each default 
of $14,040, the latter comparing with an average of 
$19,058 for June 1924. Trading failures last month 
numbered 1,229 and the indebtedness was $17,213,- 
189, the number of trading defaults in June last 





show 


There were 17 trading failures last month where the 
liabilities in each instance amounted to $100,000 or 
more, the total indebtedness for these 17 defaults 
being $4,373,761; in June 1924 the larger trading 
failures numbered 15, with liabilities of $3,610,771. 
The increase in insolvencies last month over a year 
ago is practically all of it in the trading class, and, 
as previously noted, this has characterized condi 
tions as to failures for the past six or eight months. 
Among agents and brokers there were 85 defaults in 
June with ),267 of liabilities, against 84 a year 
ago for $2,643,777. The increase noted in the trad- 


ing class is largely among grocers, leather goods, 
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shoes, ete., drugs and restaurants and hotels, and 
shown for liabilities affects most 


while the increase sh 
leading lines of 


of the 
worthy increase as to indebtedness in the classifica- 
tion covering furniture. In the manufacturing divi- 
sion, there were fewer defaults in June this year 
than a year ago in most of tLe leading departments, 
practically the only important exception being lum- 
ber. Marked declines are shown for clothing and 
furnishings manufacturing, a slight reduction 
shown for manufacturers of machinery and tools as 
to the number of defaults, but liabilities as to that 
class are again high this year, owing to some large 
failures. An increase also appears this year in the 
liabilities reported for the lumber class, but there 
is a large decrease for iron and a reduction in most 
other lines. 

The improvement in the second quarter of this 
year is not more than is customary. Both as to the 
number of commercial defaults and as to the in- 
debtedness reported, there is a reduction for the 
three months in comparison with the first 
quarter of 1925, as there has been in nine of the pre- 
ceding ten years. The number of failures and the 
amount of liabilities for te past three months are 
likewise smaller than they were for the correspond- 
ing period of 1924. The improvement this year is 
largely in the South and in the Central West, the 
latter embracing the seven States west of the Mis- 
sissippi River, including Minnesota, the Dakotas, 
Missouri, lowa, Nebraska and Kansas. Conditions 
in this section were rather unfortunate last year and 
failures at that time were quite numerous, not only 
of commercial concerns, but of banks. The returns 
this year in both respects show improvement, com- 
mercial failures in 1925 being fewer in number, while 
liabilities are less, and the same is true as to banking 
defaults. The change for the better is notable in the 
Dakotas and in Nebraska and Kansas, in which 
States the liabilities also are very much less than 
they were a year ago. The indebtedness reported in 
Minnesota, Iowa and Missouri is reduced, as com- 
pared with a year ago, but there is an increase in 
the number of commercial defaults in these States. 
in the South Atlantic States, for the second quarter 
this vear, there commercial defaults. 
against 565 a year ago, whereas the liabilities were 
$14,791,146, against $13,247,667 last year. In Mary- 
land and West Virginia, two States in this group, 
some large manufacturing defaults added to the lia- 
bilities in those States—hence the increase—likewise 
to Georgia, where some large trading defaults 
occurred this year. Virginia reports fewer failures 
and a reduction in indebtedness this year as com- 
pared with 1924, and in Georgia and Florida the 
number of defaults is considerably less than a year 
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year being 1,084, and the liabilities $14,809,593. 
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of this year for Tennessee, Alabama, Mississippi, 
Arkansas, Oklahoma and Louisiana and for all these 
States, except the latter, liabilities were considerably 
reduced in 1925. Texas reports the same number 
of commercial defaults in the second quarter of this 
year as last year, but an increase appears in the in- 
debtedness shown for that State this year, owing to 
some large insolvencies. 

There is quite an increase in the number of failures 
this year over a year ago in the New England States, 
especially in Massachusetts and Connecticut; in the 
Middle Atlantic States, in New York and Pennsyl- 
vania (New. Jersey reporting a decrease both in 
number and indebtedness), and in the three Pacific 
Coast States, all of the latter showing a considerable 
increase in number and liabilities this year. For 
the five Central States, Indiana alone shows fewer 
failures during the second quarter of this year than 
a year ago. Owing to some very large manufacturing 
defaults last year, the liabilities of failures in these 
States reported this year, especially for the States of 
Ohio, Illinois and Wisconsin, are very much less 
than in 1924. For Michigan and Indiana the total 
defaulted indebtedness during the second quarter of 
this year is somewhat larger than for the corre- 
sponding period of 1924. Taken as a whole, however, 
manufacturing defaults in this group of five States, 
where the manufacturing interest is extremely heavy, 
are nearly 15% fewer in number this year than they 
were in 1924, while the indebtedness for the second 
quarter of this year shows a reduction of more than 
26% in comparison with the amount reported for 
the corresponding period of 1924. This is one of the 
most notable features in the statement of defaults 
covering the second quarter of the past two years. 
Banking failures during the second quarter of this 
year and for six months, show a considerable reduc- 
tion from those of a year ago. Such suspensions in 
the three months recently ended numbered 111, with 
liabilities of $42,859,470, as against 144 for $43,925.- 
548 in the first quarter of this year and 163 banking 
suspensions, with liabilities of ,120, in the 
second quarter of 1924. For six months of this year 
there were 255 banking defaults, involving $86,785, 
018, against 428 similar defaults in the first half of 
1924 with liabilities of $153,228,720. In the section 
embracing Minnesota, the Dakotas, lowa and Mis- 
souri, more than 40% of all the bank failures occur- 
ring in the past three months are shown, while the 
amount of liabilities for this section is in excess of 
35% of the total. There were a number of bank fail- 
ures during the past three months in the South, 
especially in South Carolina, Texas and Oklahoma; 
also, in North Carolina and Georgia. Four banking 
failures for $10,356,000 were reported in Pennsyl- 
vania, and with this exception no banking suspen- 
sions occurred in the Eastern States. 
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The French Chamber of Deputies adopted one oi 
the financial proposals of Finance Minister Caillaux 
at an early hour last Saturday morning, June 27, 
The vote was surprisingly favorable, 328 to 119. It 
was on Article II, increasing the paper circulation 
by 6,000,000,000 francs. The chief features of the 
bill as a whole were outlined in last week’s issue of 
the “Chronicle.” They include “an increase of 6,000,- 
000,000 frances in the circulation of French bank 
notes and the floating of a new loan, the interest on 
which would be guaranteed on a gold basis.” It will 
be recalled that “the plan is intended to meet the 





crisis which the Government faces when the pay- 
ments on the national defense bonds fall due next 
month.” 

The bill as a whole was adopted by the Chamber 
at 6 o’clock last Saturday mcrning, “after an all- 
night session.” It then went to the Senate, which 
convened at 10 a. m. the same day, “having been sum: 
moned especially for the purpose.” The bill was 
passed by the Senate in the afternoon, 24 hours after 
its introduction into the Lower House and after five 
hours’ debate. The largest vote obtained by the Gov- 
ernment in the Senate was 273 to 11, with a large 
number of abstentions, 


Commenting upon the manner in which this finan 
cial legislation was handled by the Finance Minister, 
the Paris correspondent of the New York “Times” 
said in part: “Even Poincare, when, in February 
1924, under pressure of American bankers who 
stepped in to save the franc, he pushed through the 
bill increasing all taxation 20%, never made Parlia- 
ment work, or worked himself, under such pressure 
as Caillaux has done. It was 3 o’elock yesterday 
afternoon when he introduced the bill into the Cham. 
ber after a long Cabinet meeting. From then until 
6.30 this morning, in commission, fa a party group 
meeting and in full debate, the Finance Minister 
never ceased for an instant hammering the measure 
through. During the night he made three consider- 
able speeches and constant replies to questions 
raised. All political intrigue and political concep- 
tions which have been stirring during the past two 
months came to a head during the evening, and be- 
fore Leon Blum’s attack and the watchful attitude 
of the Right Caillaux had to be as alert as a duelist 
facing two adversaries.” Continuing, he said: “Even 
his enemies admit his handling of the situation was 
masterly. He rushed every one to his own advantage 
and was always just a little ahead of his opponents. 
Apparently unfatigued, though three hours in bed 
was the most he could have had, he was ready at 11 
o’clock this morning to face the Financial Commis. 
sion of the Senate and begin the fight all over again. 
Again he rushed things. He insisted the bill must 
he passed to-day. By 9 votes to 5, with 11 absten- 
tions, the Commission finally was persuaded t» 
adopt the bill, which was immediately placed before 
the Upper House.” That the vote in the Senate was 
not a representative one was shown by the following : 
“Tnwarned of the Finance Minister’s intentions, 
many Senators left town on Thursday for their coun. 
try residences, and it was before a small House the 
bill was debated. None of the financial experts took 
any part. Henri Cheron, Poincare’s lieutenant and 
the Nationalist Party boss, however, on behalf of his 
party, was ready with objections and reservations. 
He and his group abstained from voting, and, as in 
the Chamber, the Government’s majority was com- 
posed of men of all parties, who decided for once to 
abandon party discipline and place the urgent need 
of the country above the attitude toward the Govern. 
ment.” As to the manner in which the bill was re- 
ceived at first, the “Times” correspondent said: “The 
bill itself has been well received in financial circles. 
The franc, which last evening took a steep downward 
plunge, recovered well this morning, and there is no 
doubt the conversion loan, with its undertaking that 
service will be paid on a gold basis, wil! prove not 
only a relief to the Treasury but a great attraction 
to French bondholders.” He likewise explained that 








“this measure for which Caillaux has had to fight so 
hard is, however, the first of a series which he must 
undertake. He greater task in 
front of him of getting approval of the Finance Com. 
mission and the Chamber to his 1926 budget and in- 
crease of taxation by 4,000,000,000 francs, which he 
needs to secure a full equilibrium and the margin he 
wants.” 


has now the even 


The Paris representative of the Associated Press, 
after stating in a dispatch on June 29 that “it is un- 
derstood the new gold loan, reserved to holders of 
national defense bonds, will be ready to issue within 
ten days, probably on Bastille Day, July 14, the oe- 
easion of France’s national fete,” made the following 
veport of the manner in which the bill had been re- 
Ceived: “Financial experts in general give favorable 
reception to the gold loan plan, although agreeing 
with M. Caillaux that it is a bold measure. Some, 
however, criticize it on the ground it is a dangerous 
innovation for the State to pay one class of debts in 
gold and the rest in paper. These critics point out 
that it may be seized upon by manufacturers dealing 
in Government supplies and others as a precedent in 
demanding payments calculated on a gold basis. 
The wisdom of increasing the note circulation is gen- 
erally indorsed, and it is again remarked that the 
new issue will not constitute inflation, as the notes 
will not be used to cover budget expenditures but 
legitimate needs of commerce. Economists hold the 
note circulation ought to amount to one and a half 
times the budget total, and the figure authorized by 
arliament will correspond to this ratio.” 





With respect to the carrying out of the financial 
plan of M. Caillaux, Paris heard on June 30 that he 
“has opened negotiations with the governing board 
of the Bank of France for a convention raising the 
total note circulation by 6,000,000,000 franes, with 
a corresponding increase in the bank’s advances to 
the Treasury.” It added that, “at the same 
time, he is working out the conditions for the issue 
of the new gold basis loan, which he hopes to an- 
nounce at the end of the week. As the first step, he 
held a council with representatives of the leading 
banks. He also is creating a special organizing com- 
mittee to insure the successful floating of the loan. 
This is to be presided over by Georges Bonnet, Under- 
Secretary attached to the Premier’s office, and di- 
rected by Eugene Regard, Assistant General Man- 
ager of the Credit Foncier Bank. 
est also is undetermined, and it 


Was 


The rate of inter- 
it will de- 
pend largely on the situation of the market.” 


is said 


One feature of the plan at least seems to have been 
especially well received. The Paris correspondent of 
the New York “Times” reported on June 30 that “Fi- 
nance Minister Caillaux’s project to consolidate the 
floating debt through launching a gold parity loan 
open only to holders of French national defense 
bonds already is bearing fruit. In the first day after 
the announcement of the loan it is estimated the num- 
ber of national defense bonds issued during the 
course of the day was infinitely greater than the 
number which had to be redeemed.” The correspond- 
ent further observed that “this circumstance, indi- 
cating the general feeling of confidence which has 
been created among holders of national defense bonds 
by the new project, is especially gratifying to M. 
Caillaux, who is inclined to perceive in this initial 
result of his announcement of the loan a forecast of 
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Interviewed on the subject to- 
day, M. Caillaux said: ‘I cannot give you exact fig- 
ures, but I admit, if you wish, that the difference in 
favor of the bonds amounts to close to 100,000,000 
francs. If I have been reproached with being too 
daring, my project’s first results would seem to indi- 
cate that I took the right course and that, as I like 
to repeat, daring creates confidence. It is evident 
people who have money to invest are eager to put 
themselves in condition to subscribe to the loan.’ ” 


The point was stressed in Paris cable messages 
that “M. Caillaux, the Finance Minister, has lost no 
time in wielding the axe under the first article of his 
financial law. He has summoned the heads of the 
departments which supervise the country’s expendi- 
tures to confer with him on possible economies; he 
has suppressed 100 registration offices which are no 
longer necessary, and has notified 134 similar offices 
that they will be suppressed on an early date.” The 
Associated Press correspondent in Paris said that 
“this first article has heretofore attracted but little 
attention, although it confers on the Premier and 
Finance Minister jointly powers which the ‘Temps’ 
to-night calls ‘royal,’ allowing them to effect econo- 
mies in the Administration by decrees signed by 
them. The ‘Temps’ declares that the article is twin 
brother to the bill which M. Poincare pleaded for 
during eleven days of morning and afternoon sittings 
last year to give the Government power to bring 
about economies by decree—a bill which did much to 
bring about the fall of the Poincare Ministry.” 





France has taken steps with respect to negotiat- 
ing a settlement of her war debt to the United 
States. It became known in Paris on July 1 that 
“the French Government soon will inform the United 
States of its desire to open negotiations in Washing- 
ton for settlement of the French debt.” It was stated 
in an Associated Press dispatch on that date that 
“anxious consideration is being given at the Foreign 
Office and Ministry of Finance to terms. The ad- 
visers of the Foreign Minister do not appear to have 
reached definite conclusions, but it is recognized thai 
both the American and British debts must be ar- 
ranged as part of the French Government’s program 
to stabilize the country’s finances this autumn. Cred- 
its in the United States are deemed necessary for this 
purpose. The word loan is not used, but rather cred- 
its, probably somewhat of the nature of those re- 
cently obtained by England from the Federal Reserve 
Bank to assist in stabilizing the pound.” 
to this dispatch, also, “M. 


According 
Briand and M. Caillaux 
are agreed negotiations should be initiated only when 
the French Government is able to make a precise 
offer to America. Therefore they have desired to 
dispose of the budget question and assure a Treasury 
communication to 


margin before sending a formal 


Washington.” 

The Paris correspondent of the Chicago “Tribune” 
cabled positively on June 30 that “the French Cabi- 
net decided to-day to fund its debt to America with- 
out further delay. Aristide Briand, Foreign Minis- 
ter, read the Cabinet a draft of the French note to 
America in which the French Government officially 
recognizes the debt and states its intention to pay in 
full. In the conclusion the note announces the de- 
parture of a commission for Washington with full 
power to fund the debt. This note, which was in 
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reply to a recent communication of Secretary Kel- 
logg, was unanimously approved by the Cabinet. 
The note will probably be handed to Ambassador 
Herrick this week, and the commission will be sent 
in two or three weeks, France not wishing to be the 
last debtor to fund its debt. The French undoubt- 
edly will ask a moratorium, but they will not try to 
make payment dependent on France’s financial con- 
dition. The French delegates will likely accompany 
the Belgian delegation headed by former Premier 
Theunis.” 





It was admitted in Paris cable advices that ‘the 
debt question has been thrust still further to the fore 
by the receipt from London of a new memorandum 
suggesting France make an offer for settlement of 
her debt to England, even if only a provisional one.” 
Speaking more definitely, it became known in Paris 
on July 1 that “Austen Chamberlain, British Secre- 
tary for Foreign Affairs, has delivered to M. de Fleu 
riau, the French Ambassador to Great Britain, a 
new memorandum suggesting that the time is ripe 
for France to make an offer for the settlement of her 
debt to England, even if it is only a provisional one.” 
The Associated Press representative in the British 
capital said that, “after summing up what has gone 
before, Mr. Chamberlain states that the British Gov- 
ernment has no desire to interfere in negotiations 
which France might consider right to initiate with 
other creditor Powers—by which the United States 
evidently is meant—but feels it necessary to lay down 
the principle that it is entitled to be treated on an 
equal footing. The memorandum, which is couched 
in the friendliest terms, recalls the correspondence 
between Winston Churchill, British Chancellor of 
the Exchequer, and M. Clementel, former French 
Finance Minister, and the British note of Feb. 7, re- 
sulting in experts from the French Ministry of Fi- 
nance being sent to London to study the problem 
with the British Treasury experts.” Continuing, he 
said: “Officials of the Foreign Office are studying 
the British note, and M. Briand, the Foreign Minis- 
ter, will take it up with his colleagues at the next 
Cabinet meeting, after which he will settle with M. 
Caillaux, Minister of Finance, the terms of the reply 
to London.” 
wireless message to the New York “Times” yesterday 


to be sent It was stated in a special 
morning that “sixty million pounds is the sum Great 
Britain has mentioned in her note to the Allies con- 
cerning their debts as the amount she would gladly 
receive from them as soon as possible.” 


The French Ambassador to the United States, M. 
Daeschner, gave definite word to Secretary Mellon 
on Thursday that “France soon would be ready to 
initiate negotiations for the funding of her 54,000,- 
\\ 
it is expected that the sessions 
will begin It 
Washington dispatch to the New York “Times” yes- 


000.000 war debt to this Government.” ‘hile an ex 


act date was not set, 
“early in September.” was stated in a 
terday morning that “the exact date depends upon 
France.” The correspondent said also that “France, 
it was explained by Ambassador Daeschner, would 
not be ready to suggest a date for the September 
meeting until the work of balancing the Government 
budget had been completed. He expected that this 
would be accomplished the latter part of July, at 
which time the French Foreign Office would further 
communicate with this Government on the subject.” 


Further formal action was taken by the French 


| 





Cabinet yesterday with respect to sending a commis- 
sion to the United States to settle the country’s war 
debt. In an Associated Press dispatch last evening 
it was stated that “the Council of Ministers to-day 
approved a plan to send a French debt commission 
to the United States this summer. The commission 
is being selected now. The plan will be submitted to 
a full meeting of the French Cabinet to-morrow, with 
President Doumergue in the chair, for final ac 
tion.” 


Confirmatory of what American bankers return- 
ing from Europe in recent weeks have said relative 
to the state of industry and trade in France, the 
Paris representative of the New York “Times” ¢a- 
bled on June 30 that “business is booming in France. 
In contrast with the state of affairs in England dis- 
closed by yesterday’s debate in the House of Com- 
mons, it was stated to-day by the French Labor Min- 
istry that there are no unemployed in Paris and 
scarcely more than a thousand in the whole country. 
it is not only the agricultural and industrial fields 
that are busy, but the enormous tourist trade is 
keeping everyone active. All kinds of manufactories 
are working full time. Steel and iron industries, 
the automobile industry, building trades,  tex- 
tile trades and the ‘luxury trades’ in lace and 
jewelry are making big gains, and the clothing in 
dustry in Paris is finding orders for everything that 
it can produce. Firms which a year ago were begin- 
ning to show the results of overproduction after the 
war, have discovered foreign orders, and are making 
ample amends for any falling off of home consump- 
tion.” 

The situation in Morocco seems to have improved 
somewhat for the French. It was stated in a specia! 
cable dispatch from Tangier to the New York 
“Times” on June 26 that “the French are preparing 
to launch an offensive in a fortnight, but are un- 
likely to extend operations into the Riff. The offer- 
sive will be confined to subduing and giving an ob- 
ject lesson to the revolted tribes within their zone 
and driving out the Riffians.””.. Word came from 
Paris the same day that “by quick and adroit tactics 
the French command succeeded in checking what 
appeared the beginning of a new and decisive Riff 
offensive against Fez. The enemy’s move against 

he Moroccan capital was discovered on Wednesday 
evening. when French outposts reported the appear 
ance of Riff contingents in the vicinity of the route 
Fez at Ain Aicha and Touanat.” It 
siated that “yesterday morning the Riff advance 
appearance at Ain Maatouf. 


to was also 


uard boldly made its 


y 
The French command, grasping the significance ot 
the Riff movement, at once dispatched a sufficient 


number of men with camions and artillery to the 


point of danger. The French made such an effective 
demonstration that the enemy advance guard with 


crew to cover and the Riff advance ceased.” 


In Paris cable advices a day or two later it was 
indicated that the Riffians were preparing for more 
big battles, and that the French troops were com 
pelled to fight hard to keep the territory they had 
gained. According to a cable message from Rabat, 
French Morocco, however, 300 Riffians were found 
dead on the field after an offensive against the 
French in the Upper Leben Valley. 
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For several days rumors of peace negotiations be- 
tween the French and Abd-el-Krim, the leader of the 
Riffians, have been coming from various sources, 
On June 30 the Paris correspondent of “The Sun” 
cabled that, “while Abd-el-Krim is attacking prac- 
tically along the whole front in Morocco with slight 
success, posssibilities for peace are being considered 
in Paris and Madrid. It is believed that Louis Mal- 
by’s visit to Madrid was in connection with peace as 
weil as the perfection of the blockade.” In a special 
Marseilles cable dispatch to the New York “Evening 
Post” on July 1, it was stated that “the French par- 
liamentary committee sent to investigate the Moroc- 
can war has returned here. Deputy Charles Guil- 
haumon said: ‘The situation in Morocco, which at 
one moment was critical and which remains serious, 
necessitates a rapid and bold offensive. I stress 
“rapid” because the rainy season in October will 
make the roads impassable. The smallest loss of 
ground by our side to the enemy will mean victory. 
It is necessary to prevent Abd-el-Krim’s prestige 
{rom increasing as the penalty would be seeing 
French prestige diminish.’ ” 


Word came from Melilla, Morocco, on July 1, 
through an Associated Press dispatch, that “Abd-el- 
Krim, the Riffian war lord, has suffered a broken 
leg vy being thrown from the back of his mule. The 
mule, frightened by the noise of an airplane flying 
over the Bocoya region, suddenly bolted and threw 
its rider.” 


That the French Cabinet is being supported in the 
Moroccan campaign is shown by the following spe- 
cial Paris dispatch to the New York “Times” yester- 
dzy morning: “Without a dissenting voice, the 
Senate this afternoon voted confidence in the Gov- 
ernment to continue military and diplomatic action 
in Morocco for obtaining peace with Abd-el-Krim. 
Both Premier Painleve and Foreign Minister Briand 
intervene in the debate which, in contrast with re- 
cent discussions in the Chamber, was not interrupted 
by Communists, but was conducted with dignity and 
calm. As in the Lower House, the military aspect of 
the campaign was somewhat lost sight of during the 
discussion in the preoccupation of the Senators with 
the effect of Bolshevist propaganda in French as in 
English colonies and China.” 


The German Government was said to have reached 
a decision on June 27 as to the chief features of its 
reply to the French and English terms for a security 
agreement. The German Cabinet conferred that day 
with the Premiers of the German States. The ses- 
sion lasted from 10 o’clock in the forenoon until eve- 
ning. The Berlin correspondent of the New York 
“Evening Post” said in a cable dispatch the same 
day that “after its Cabinet sittings, the German Gov- 
ernment has reached a unanimous conclusion to an- 
swer Foreign Minister Briand’s note on the security 
pact by officially asking for clarification of its crit- 
ical passages.” He added that “the German repre- 
sentatives in Paris and London will inform the Pow- 
ers of Germany’s desire to continue negotiations 
looking toward the conclusion of 


the security 
pact.” 


As to Germany entering the League of Nations, 
the Berlin correspondent of “The Sun,” in a dis- 
patch on June 29, asserted that “Germany will not 





enter the League of Nations this year. This may be 
regarded as absolutely authoritative.” He further 
claimed that “the reason why the League Assembly 
uext September will not be called upon to vote the 
Keich into membership is because Chancellor Luth- 
er’s Cabinet is firmly resolved not to join the League 
until Cologne has been evacuated and the German 
disarmament dispute has been settled. Foreign Min- 
ister Stresemann has informed his colleagues in the 
Cabinet that he considers it out of the question for 
these matters to be settled satisfactorily for Ger- 
many before the Assembly meets. Since the Reich 
van become a member of the League only by a major- 
ity vote at the regular Assembly or by extraordinary 
assembly specially convened for the purpose, which 
scarcely could be held before the end of the year, 
German participation at Geneva must be inevitably 
postponed until 1926. Meanwhile Stresemann looks 
confidently toward summoning a diplomatic confer- 
ence at which Allied and German statesmen will 
meet on terms of complete equality and which will 
thresh out political problems grouped under the 
heads of national security and reduction of arma- 
ments. At this conference America, it is hoped in 
official quarters here, will be represented at least by 
an Cbserver.” 


In an interview with newspapermen on June 26 
President Coolidge was said to have been “indignant 
at the latest ‘left-handed attempt to make the tax- 
payers of America pay the German reparations.’ ” 
it was stated by the New York “Herald Tribune” 
representative at Swampscott, Mass., the summer 
home of the President, that “this caustic reference 
to the suggestion at the meeting of the International 
Chamber of Commerce at Brussels by Sir Joshua 
Stamp was made by a summer White House spokes- 
uivn this afternoon.” Continuing his account, the 
same correspondent said: “The President pointed 
out to callers that actually American purchases 
abroad right now are running more than 50% in ex- 
cess of what they were before the World War. It 
was hinted also that there is no unemployment in 
France, so that the statement that France cannot 
reduce her duties to admit German goods is inter- 


‘esting but not persuasive when it comes to arguing 


that the United States should reduce her customs 
barriers so that American factories could slow down 
and permit German factories to furnish the goods. 
It was also pointed out that Great Britain, which 
claims to have free trade, must herself be the judge 
of what she wants to do, but, further, that there is no 
desire to produce unemployment in this country by 
so changing the tariff policy that German factories 
and mills will supply American needs instead of 
mills in this country.” 


Berlin cable advices on June 29 stated that ’Dr. 
Jacob Gould Schurman, former American Minister 
to Peking and newly-appointed Ambassador to Ger- 
many, to-day presented his credentials to President 
von Hindenburg. Addresses were exchanged in 
which each expressed the hope for a continuance of 
cordial friendship between the two countries.” It 
was added that “Dr. Schurman, accompanied by his 
staff, was received by President von Hindenburg, 
with Foreign Minister Stresemann and other German 
officials in attendance. Von Hindenburg was in a 
happy and affable mood, and conversed personally 
with all members of Dr. Schurman’s staff and chat- 
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ted in German with the Ambassador after the forma! 
speeches had been made.” 


According to a special Berlin dispatch to the New 
York “Herald Tribune” on July 1, “the battle over 
Germany’s security pact proposal was begun at a 
stormy meeting of the Reichstag’s Foreign Relations 
Committee to-day, with Foreign Minister Strese- 
mann and the Nationalist members of the committee 
supplying the fireworks. The fate of Stresemann, 
as well as that of the pact, is involved in the strug- 
gle, for if the decision is adverse to the Foreign Min- 
ister he doubtless will resign.” It was added that, 
“although the proceedings were confidential, it was 
Jearned in authoritative quarters that Stresemann 
was subjected to a close examination of the Govern- 
ment’s policies by the Nationalists, with emphasis 
on the pact, the inter-Allied disarmament note and 
the prospects for the evacuation of the Cologne zone. 
The Nationalists accused Stresemann of promoting 
the pact proposal without consulting their represen- 
tatives in the Cabinet and without regard to German 
interests.” Continuing his account, the correspond- 
ent said that “Stresemann defended himself vigor- 
ously, charging the Nationalists with playing a dou- 
ble game by pretending on one hand to support the 
Government and its efforts to come to an under- 
standing with the Allies and, on the other, conduct- 
ing sinister propaganda against the Government in a 
deliberate attempt to discredit its policies. He de- 
manded that the Nationalist Party state clearly 
where it stands by drawing a sharp distinction be- 
tween its own moderate and extreme elements, and 
for this purpose he announced the intention of the 
People’s Party—his own group—to bring the pact 
and auxiliary questions of foreign policy up for de- 
bate in the Reichstag.” 





The new Greek Cabinet, of which General Panga- 
Jos is Premier, was sworn in on June 26, before 
Admiral Coundouriotis, Provisional President of the 
Republic. It was referred to by the Associated 
Press correspondent in Athens as a “hastily formed 
Ministry.” The Premier also assumed the duties of 
War Minister, while M. Copinas, who was active in 
the 1922 revolution, has been appointed Minister of 
Finance. Prior to taking office, it was stated that 
“airplanes to-day scattered 100,000 copies of a proc- 
lumation issued by General Pangalos to the Greek 
people, wherein the General promises a good admin- 
istration, punishment of speculators and relief for 
Greek refugees. The proclamation says: ‘The err. 
ing Michaelakopoulos Government has been over- 
thrown. In spite of the Cabinet’s resistance until 
the last moment, not a drop of fraternal blood has 
been shed, as the revolution has the approval of the 
great majority of the Greek people, army and fleet. 
In taking responsibility for the overthrow I am con- 
scious of my obligations to the people, and will make 
cvery endeavor to see that the future Government 
gives a good administration, equality, security and 
justice. Speculators who steal the sweat of the 
people will be punished severely, and on them the axe 
of justice will fall without mercy.” 


The overthrow of the former Greek Ministry ap- 
pears to have caused considerable uneasiness in Eu- 
ropean capitals generally. It was reported from 
London that the “British Naval Mission to Greece is 
to be recalled in consequence of the revolution 
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there.” From Rome came an Associated Press dis- 
patch stating that “the Greek revolution is being fol- 
lowed with keen interest here, especially by numer- 
ous Greek refugees who hope the unrest will lead to 
a return to power of the Greek royal family.” The 
New York “Times” representative in Belgrade sent 
word that “the Greek coup d’etat, with the coming 
into power of General Pangalos, probably means «a 
breakdown in all the negotiations between Jugo- 
slavia and Greece over Saloniki, in the opinion of 
Selgrade newspapers. The situation is delicate, as 
the revolutionaries demand a complete change in 
foreign policy.” According to a special London dis- 
patch to the “Times” at the same time, “well-in- 
formed British circles believe important develop- 
ments are likely in the Balkan Peninsula following 
the Greek revolution, not the least interesting of 
which may be a strong effort toward a general Bal- 
kan alliance.’ The Washington representative of 
the “Times,” in referring to advices received by the 
State Department “from Herbert 8. Goold, Ameri- 
can Charge d’Affaires at Athens, and from Robert 
i’. Fernald, American Consul at Salonika,” said: 
“It was p_ inted out here that although reports refer 
to a ‘revolution’ in Greece, they show conclusively 
that there was no ‘revolution’ in the usual meaning 
of the word. What has occurred, it was explained, is 
a coup d’etat, aimed at the Cabinet and not endan. 
gering the form of government nor the prerogatives 
of either the President or Parliament.” The corre- 
spondent added that “Americans are asked to bear 
in mind the peculiar situation in Greece, which is 
emerging from a long period of warfare which it did 
not instigate, and burdened with the influx of a mil- 
lion and a half refugees.” 

In a special wireless message from Athens two 
days following all of the foregoing dispatches, it 
was stated that, “although his own party contains 
only twenty Deputies, Pangalos hopes to gain a vote 
from the adherents of all parties. While a certain 
number of Deputies of other parties will support 
Pangalos it is not thought there will be enough of 
them to secure a majority for the Government and 
the passing of the sought-for vote of confidence.” 


The British Government has found it necessary to 
give further specific attention to economic problems 
within its own borders. Some of the opposition in 
this regard that the present Ministry has been 
called upon to meet is said to have been purely polit- 
ical. According to a special London cable dispatch 
to the New York “Times,” this was particularly true 
of the “motion of censure” that was made in the 
House of Commons by Ramsay MacDonald, leader 
of the Opposition and Premier when the Labor Party 
was in power. Fortunately, the Government was 
upheld by a vote of 375 to 143, which was taken on 
June 29. In his account of Mr. MacDonald’s speech 
in favor of his motion of censure, the “Times” corre 
spondent said it was “framed entirely on political 
lines.” The correspondent added that “he [Mr. Mac- 
Donald] showed how unemployment had risen since 
May of last year from 1,057,000 to 1,253,000 this May 
and he kept asking why the Conservative Govern- 
ment did not do something in eight months in office 
to relieve the situation. He attacked the budget for 
helping classes able to look after themselves and 
made an original argument concerning Russia. He 
made the specific suggestion Russia could take a 
great quantity of Scotch herring. The seafaring pop- 
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ulation of the east coast of Scotland, he declared, 


was suffering because they could no longer sell to 
Russia their herrings and if only the export credits 
scheme was extended to include Russia, scores of 
thousands of decent women of Scotland 


men and 


would be made happy.” 


On the other hand, “Mr. Baldwin, in replying, be- 
gan by adjuring the House not to allow itself ‘to get 
rattled.’ 
the unemployment register due to a change in the 
law, he brought down the increase to 160,000, and he 
thought these entirely drawn from a few staple in- 


Allowing for additions to the numbers on 


dustries, such as coal, iron, steel, engineering and 
shipbuilding. He also pointed out that normal pre- 
war unemployment was about 500,000, and asked the 
House to remember the pre-war average of annual 
emigration of 200,000 had fallen to 150,000. Against 
the black spots, which the Premier fully admitted 
and deeply deplored, he asked the House to set ‘the 
general and, on the whole, progressive improvement 
in trade that is more related to personal consumption 

clothes, boots, shoes and furniture distribution. 
The importance of that is it shows that up to now, 
during these difficult times through which we are 
passing, the purchasing power of the community as 
a whole had not been seriously impaired.” 

sy way of relief for the existing situation, the 
“Times” representative also reported that “the Goy 
ernment has decided the time has come to help the 
British film industry and to consider whether some 
form of subsidy should not be given to those indus- 
tries which ‘seem at the moment beaten down to a 
position of helplessness.’” He explained that “this 
announcement was made in the House of Commons 
to-night by Prime Minister Baldwin in his speech 
answering the motion for a vote of censure on the 
alleged lack of a policy toward the growing unem- 
ployment evil, made by Ramsay MacDonald, which 
the House later rejected, the Government getting a 
majority of 230.” It was added that “Mr. Baldwin 
gave a catalogue of all forms subsidies could take: 
‘either by bounties on production or on export or 
subsidies of specific contracts or orders mainly for 
export or subsidies for specially distressed districts, 
aid in the rates to take the burden off those who 
manufacture in the district, or a subsidy to bring 
down freight rates on railways.’ He made the sug- 
gestions to the House and invited discussion which 
might guide the Cabinet in its deliberations.” 


It seems that Premier Baldwin’s plan for subsi- 
dies met with opposition at once from the industrial. 


ists. The London correspondent of the New York 
“Herald Tribune” cabled on June 30 that “leaders 
of industry and commerce, interviewed to-day, ex- 
pressed strong disapproval of the policy of subsidies 
as tending to increase the already tremendous bur- 
den on the taxpayers, unless Sir Alfred Mont’s 
scheme for diverting individual unemployment pay- 
ments to relieve depression in the industries is 
adopted.” The next day he sent word that “the text 
of the Government’s new unemployment bill, issued 
to-day, shows that it was put forth to appease the 
industrialists who vigorously opposed the pension 
plan contained in the budget. The bill decreases by 
two pence weekly in the case of men and a penny in 
the case of women, boys and girls, the premiums 
payable by both the employers and employees to the 


unemployment insurance fund.” It was explained 
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also that, “while this fund technically 1s separate 
from the pension fund, the effect of the new scale 
will be to halve the cost to workmen and employers 
of the Churchill social insurance plan. A part of 
the saving will be accounted ior by restricting some- 
what the scope of the unemployment dole now paid, 
and the rest will represent an increased contribution 
to the fund from the Treasury. The Laborites natur 
ally will resist any curtailment of the dole, but they 
have no chance of voting down the Government.” 


Still another specific problem with which the 
British Government has had to deal has been the 
30-day notice given by the owners of the coal mines 
io the miners, “ending the present national agree- 
ment fixing wages and hours.” The New York 
“Times” representative in the British capital de- 
clared that “the most acute issue is that of coal. 
England cannot sell her coal on the Continent and 
she cannot sell it because it costs too much to pro- 
duce. It costs too much to produce because the 
men work seven hours instead of eight, nine and ten 
in the Continental mines and because their wages 
are way above those of the French and German min- 
ers. Many mines are closed and there are 200,000 
fewer men digying coal than a year ago. The opera- 
tors say this cannot go on, and seek to restore the 
eight-hour day and reduce pay.” Continuing, the 
correspondent said: “There can be no doubt that 
production cost is what is ruining the British coal 
trade. That costs stands now at 18 shillings 6%4 
pence per ton, as compared with 6 shillings 1014 
pence per ton before the war. These scales, which 
show an increase of 97%, may be compared to the 
per ton cost of Germany and France, which runs 
about 7% shillings. It is stated that every ton of 
coal sold abroad in the past three months presented 
a loss of a shilling and a half. Five hundred closed 
coal pits in England result from France and Ger- 
many getting England’s coal trade on the Continent. 
The general opinion expressed among all but the 
miners is that restoration of the eight-hour day will 
do much to relieve the situation. Operators and 
miners are to begin their conferences the coming 
week, and doubtless out of it will come a common ef- 
fort to cut cost of production.” 

Taking up the third big problem, he said: “On 
the labor horizon in addition looms a railroad strug- 
gle due to the falling off of the roads’ income and their 
consequent desire not only not to meet demands for 
increases in wages hut to try and effect a decrease 
of existing scales. These developments are only fea- 
tures of the general situation growing out of the in- 
creasingly difficult economic situation and reflected 
in increasing unemployment and waning foreign 
trade, which in the opinion of many observers mean 
that England will have to come to protection. In 
fact, it is a common prediction now that the Labor 
Party will soon be out against free trade.” This is 
certainly an interesting statement to be made by 
the representative in the capital of a free trade coun- 
try of a Democratic newspaper in America. 


In discussing still another feature of the trade sit- 
uation, the London correspondent of “The Sun” said 
in a dispatch on the afternoon of June 30 that “at 
5 o'clock this evening all goods which are to escape 
the McKenna duties, reimposed to-morrow, must be 
entered at the British customs houses. As a conse- 





quence, every available airplane engaged in cross 
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Channel traffic is involved to-day in a big race to 
dump on time silks, watches, clocks, musical instru- 
ments and even spare parts of airplanes. This dump- 
ing, which became feverish in the last 48 hours, is 
responsible for the landing in Great Britain of a 
formidable amount of silk from France and Italy, 
and for huge consignments of Swiss watches and 
clocks.” He further stated that “it is the first time 
airplanes have been used so extensively to dump 
goods on which duties are about to be imposed. 
French airplanes alone carried six tons of silk yes- 
terday and to-day, a big consignment from Lyons 
being rushed by plane via Paris. It is expected to 
reach England only a few minutes before the customs 
close. For weeks past there has been a steady stream 
of American automobiles, some of them arriving 
here without being boxed, so great was the pressure 
for time. In the face of this sensational wave of 
dumping it is possible that Chancellor of the Ex- 
chequer Winston Churchill may carry out his threat 
of making the 331-39 duties retroactive, in which 
case the great hustle will have been all in vain.” 

Debt negotiations between Italy and the United 
States are not likely to be taken up again actively in 
Washington until the latter part of August. A sec- 
ond conference was held there on June 30. It was 
explained in an Associated Press dispatch that, 
“with the capacity of Italy to pay already established 
as the basis upon which negotiations will proceed 
the second conference between Italian and American 
officials was called to-day to consider terms on which 
Italy’s war debt may be funded.” According to a 
later message from the Washington correspondent of 
the New York “Herald Tribune” to his paper, “debt 
funding negotiations with the Italian Government 
ended abruptly here to-day, not to be resumed until 
the latter part of August, when Italy’s official com- 
mission is expected to arrive here with data on which 
the United States Debt Funding Commission can 
arrive at some definite conclusion of Italy’s ability 
to pay.” It was added that “Mr. Alberti, Italy’s fi- 
nancial Minister Plenipotentiary in the preliminary 
negotiations, it was announced, following two brief 
conferences to-day, will return to Rome at once to 
supervise the assembling of facts and figures rela- 
tive to Italy’s economic status.” The correspondent 
also said that “the American officials have made it 
clear that they do not propose to drive Italy into an 
agreement the terms of which would not be justified 
by her economic condition.” 





According to a Washington dispatch to the New 
York “Times” the same evening, “Italy has been in- 
formed that in effecting an agreement for the fund- 
ing of her $2,000,000,000 war debt to the United 
States she will be expected to make settlements along 
the lines laid down in the debt compact signed with 
Great Britain in June 1922.” It was also stated in 
the dispatch that “this was made known after it had 
been announced that the exchanges between the rep- 
resentatives of the United States and Italy, who met 
for the second time at the Treasury Department to- 
day, had been suspended for the present, but would 
be resumed in August and then continued unti! an 
agreement was reached.” Continuing, the corre- 
spondent said: “The abrupt termination of the ne- 
gotiations at first created the impression that the 
conferees had reached an impasse in their labors, but 
Treasury officials hastened to explain that as an 





agreement for the adjustment of the Italian debt, in 
the nature of things, must be predicated upon Italy’s 
capacity to pay, more time had been given the Italian 
representatives to prepare figures showing Italy’s 
present economic condition and her prospects for the 
future in the matter of Governmental revenues.” 


The following Associated Press dispatch from 
Rome yesterday morning apparently contains the 
latest news relative to conditions in Italy: “The 
Cabinet at its meeting to-day [July 2] made a com- 
prehensive survey of Italy’s internal and interna- 
tional situation and judged both to be excellent. It 
decided to take ‘immediate and positive steps to de- 
fend the lira and punish speculators and persons 
causing a panic and lira depreciation, which is un- 
justified and absurd.’ The Cabinet agreed to Pre- 
mier Mussolini’s proposal to create a ‘Permanent 
Grain Committee’ to suggest to the Government 
plans for increasing Italian grain production, the: 
insufficiency of which has necessitated large impor. 
tations adversely affecting the national trade bal. 
ance. The Premier said Italy and Jugoslavia would 
soon sign about thirty partial agreements dealing 
with local questions affecting Fiume and Dalmatia 
and intended to improve traffic and economic rela- 
tions between Italy and Jugoslavia. He told the 
Cabinet negotiations for a German-Italian commer- 
cial treaty probably would be concluded soon, With 
regard to the Western European security compact 
proposed by Germany, he said Italy’s attitude con- 
tinued to be one of ‘waiting for developments.’ ” 

According to a cable dispatch from London, dated 

July 2, the Bank of India’s discount rate has again 
been reduced; this time from 5% to4%. Aside from 
this, however, official discount rates at leading cen- 
tres continue to be quoted at 9% in Berlin; 7% in 
Paris, Italy and Denmark; 6% in Norway; 544% in 
selyium and Sweden; 5% in London and Madrid 
and 4% in Holland and Switzerland. In London 
the open market discounts were easier and shert bills 
were quoted at 444,@4144%, but closed at 47-16%, 
against 49-16@454%, while three months’ bills 
closed at 444@4 9-16%, against 49-16% a week ago. 
Call money at the British centre was strong and 
touched 374%, but declined and closed at 314%, as 
compared with 332% last week. At Paris and Switz- 
erland open market discount rates were not changed 
from 574% and 214%, respectively. 

The Bank of England this week reported a gain 
in gold holdings of £418,768, as against a loss of al- 
most as much last week. This, however, was accom- 
panied by a decline in reserve of £940,000, the result 
of expansion in note circulation of £1,359,000. More- 
over, there was a further lowering in the proportion 
of reserve to liabilities to 19.74%, as against 24.02% 
a week ago and 25.51% for the week of June 17. A 
year ago the reserve ratio stood at 1334% and in 
1923 at 14144%. Sharp changes were likewise shown 
in the deposit items. Public deposits decreased 
£1,900,000, while “other” deposits increased £25,697, - 
000. Loans on Government securities expanded 
£7,.545,000 and on other securities £17,255,000. The 
;ank’s stock of gold now is £157,602,608, as against 
£128,265,538 a year ago (before the transfer to the 
Bank of England of the £27,000,000 geld formerly 
held by the Redemption Account of the currency 





note issue), and £127,624,425 the year before that. 
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Reserve aggregates £30,716,000, against £20,215,015 
in 1924 and £20,597,735 a year earlier. Loans total 
£96,278,000, in comparison with £95,555,752 a year 
ago and £96,425,366 in 1923, while note circulation is 
now £146,628,000, against £127,800,525 and £126,976,- 
730 one and two years ago, respectively. Clearings 
through the London banks for the week totaled £942.. 
336,000, which compares with £705,057,000 last week 
and £907,587,000 a vear No change has been 
made in the Bank’s official discount rate from 5%, 
the previous figure. We append herewith compari- 
sons of the several items of the Bank of England re- 
turn for a series of years: 


ago. 


BANK OF ENGLAND'S COMPARATIVE 


1925. 1924. 1923 1922 1921. 
July 1 July 2 July 4 July 5 July 6 
£ £ £ £ £ 
»146.628,.000 127,800,523 126,976,730 124,523,140 129,108,285 
Public deposits 11,658,000 11,741,973 19,457 14,922,857 19,720,551 
Other deposits 143,953,000 140,135,561 123,784,779 133,393,567 129,041,060 
Governm’'t securities 46,575,000 54,222,467 44,333,731 67,987,920 63,798,078 
Other securities 96,278,000 95,355,732 96,425,366 75,819,578 85,102,305 
Reserve notes & coin 30,716,000 20,215,013 20,397,735 22,385,822 17,710,798 
Coin and bulli6n..a157,602,608 128,265,538 127,624,465 128,458,962 128,369,083 
Proportion of reserve 
to liabilities 19.74% 13% 144° 15°, 
Bank rate__. 5% 4% 4°% 


STATEMENT 


Uirculation - 


ser 
,fo0 


11.90% 
34% 6% 

a Includes beginning with April 29 1925 £27,000,000 gold coin and bullion pre- 
viously held as security for currency note issue and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard 

b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue 


According to the weekly statement of the Bank of 
France, an expansion of 700,388,000 frances occurred 
in note circulation during the week. The total out- 
standing is thus brought up to a new high level, 
namely 43,700,527,840 francs. The previous high 
record was 43,648,164,000 frances, reached June 4 
last. Last year at this time the amount was 40,- 
115,647,810 francs, and in 1923 only 37,661 ,950,940 
francs. The Bank continues to show small gains in 
its gold item, the increase this week being 39,425 
francs. Total gold holdings now stand at 5,546,- 
721,550 francs, comparing with 5,543,218,534 franes 
at the corresponding date last year and with 5,537,- 
743,836 francs the year before; of the foregoing 
amounts 1,864,320,907 francs were held abroad in 
both 1925 and 1924 and 1,864,344 ,927 francs in 1923. 
During the week general deposits gained 6,289,000 
francs and bills discounted rose 491,687,000 francs. 
On the other hand silver decreased 666,000 francs; 
advances were reduced 39,119,000 francs and Treas- 
ury deposits fell off 6,289,000 francs. Comparisons 
of the various items in this week’s return with the 
statement of last week and corresponding dates in 
both 1924 and 1923 are as follows: 

BANK OF FRANCE'S COMPARATIVE 
Changes 
for Week. 

Gold Holdings— Francs. Francs 


In France 39,42 3,682, 100.643 
Abroad 1, 864,: 


STATEMENT. 
Status as of-———— 
July 3 1924. July 5 1923. 
Francs. Francs. 
3,678,897 ,627 3,673,398,909 
1,864,320,907 1,864, 344, 927 


July 2 1925. 


320 007 
218.534 5.53 
299,802 
4,726,672,908 
2,602,535,601 
40,115,647,810 
14,793,183 


5, 546, 721,550 5,543 
312,271,498 
4,327 984,936 
3,013,071,969 
43,700,527 ,840 
29,838,498 
3,077,.793,529 


39, 425 
666 .000 
.Inc.491 ,687 000 
Dec. 39,119,000 
.Inc.700,388,000 
.Dec. 6,289,000 
.Inc.668,359,000 


7 74: 3,836 
293,427,703 
3,006.250.265 
2,061,196 ,496 
37 661,950,940 
18,641,887 
2,553,715,320 


426 
Bills d scounted- - . 
Advances 

Note circulation... 
Treasury deposits. 
General deposits . - 


The Imperial Bank of Germany, in a statement 
issued as of June 23, but received too late for inclu- 
sion in the “Chronicle” of June 27, reported a reduc- 
tion of 124,361,000 marks in bank note circulation. 
Other maturing obligations were expanded 84,949.- 
000 marks, but there were declines in both loans from 
the Rentenbank and in other liabilities, 3,217,000 
marks and 25,171,000 marks, respectively, as an 
offset. On the assets side, the bank showed that 
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heldines of bills of exc henge ~~ chines docrenued 
56,506,000 marks, while advances fell 1,806,000 
marks. Deposits held abroad, however, increased 
21,249,000 marks and silver and other coins 2,206,- 
V00 marks. There were also increases of 7,149,000 
marks in reserve in foreign currencies and 8,762,000 
marks in holdings of notes on other banks. 
ments expanded nominally—99,000 marks. Other 
assets decreased 69,151,000 marks. Further gains 
were indicated in holdings of gold and bullion, the 
stock on hand increasing 21,447,000 marks, to 1,061,- 

641,000 marks, against 462,187,000 marks a year age 
and 756,912,000 marks in 1923. 
outstanding aggregates 


Invest- 


Note circulation 
2,258.572,000 marks. 


Some large changes were shown in the Federal Re- 
serve banks’ statements issued at the close of busi- 
ness on Thursday. For the System as a whole there 
was a decrease in gold reserves of $25,200,000, while 
rediscounts of all classes of bills increased approxi- 
mately $56,000,000, thus bringing the total of bills 
discounted up to $511,625,000, which compares with 
$569,001,000 a year ago. Holdings of bills bought 
in the open market increased $7,300,000. There was 
a very large addition to earning assets, namely $92, 
500,000, while deposits increased $42,000,000 and the 
amount of Federal Reserve notes in actual circula- 
tion rose $18,800,000. Generally similar conditions 
were indicated in the New York bank, which re- 
ported a loss in gold of $19,100,000, and expansion 
in rediscounting of Government secured and “other” 
bills amounting to $50,200,000. Open market pur- 
chases were larger by $11,400,000. Earning assets 
showed a gain of $70,000,000 and deposits of $36,- 
600,000. Federal Reserve notes in actual circulation 
expanded $10,000,000. Both locally and nationally 
large additions were made to member bank reserve 
accounts, $35,700,000 for the former and $59,000,000 
for the latter. As a result of the contraction in gold 
reserves, reserve ratios declined. The ratio of the 
banks as a group dropped 2.1%, to 74.9%; for the 
New York bank there was a loss of 5.0%, to 78.8%. 


Last Saturday’s statement of New York Clearing 
House banks and trust companies reflected the strain 
of meeting July 1 dividend and interest disburse- 


ments; in that there was substantial addition to 
loans, While surplus reserves diminished more than 
$21,000,000. The detailed figures show that loans 
and discounts expanded $30,852,000. Net demand 
deposits, however, declined $1,775,000 and time de- 
posits $12,704,000. The grand total of demand de- 
594,125,000, exclusive of $15,193,000 in 
Government deposits, while time deposits aggregate 
$600,201,000. Cash in own vaults of members of the 
Federal Reserve Bank increased $1,361,000, to $45.,- 
170,000; although not counted reserve. 
State bank and trust company reserves in own vaults 
expanded $198,000 and reserves kept in other de- 
positories by State banks and trust companies gained 
$182,000. Member banks drew down their 
at the Reserve institution to the extent of $22 
000, so that in spite of lessened deposits, surplus re- 
serve fell $21,209,800, to $22,482,980. The figures 
here given for surplus are on the basis of legal re- 
serves of 13% for member banks of the Federal Re- 
serve System, but do not include cash in vault 
amounting to $45,170,000 held by these member 
banks on Saturday last. 


posits is $4, 
this is 


as 


reserves 
997, 
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Perhaps in reaching 6% on Monday call money 7 a) 
the local market went a little higher than had been 
expected. Every well-informed person was fully 
prepared for higher rates while the necessary steps 
were being taken to get ready for the large disburse- 
ments July 1. Although there may have been 
some professional selling of stocks on the announce- 
ment of the 6% quotation, the stock market was not 
actually disturbed by this incident. It was regarded 
just as certain that the money rates would decline 
after July 1 as that they would advance before that 
date. The quotations were lower on July 1, and the 
following day dropped to 434% in the regular mar- 
ket, while a 414% rate was reported in the “outside” 
market during the last hour of business. Yester- 
day there was a further decline to 4%. That the 
United States Treasury is in a surprisingly strong 
position is shown by the fact that the fiscal year w as 
closed on June 30 with a surplus of $250,505,238 
The Washington correspondent of the New York 
“Times” stated that “the surplus was far beyond the 
expectations of officials a few weeks ago, and at the 
beginning of the fiscal year it was estimated that 
there would be a surplus of but $67,000,000." He 
also stated that “it was held down somewhat by a 
jump in ordinary expenditures of running the Gov- 
ernment during the last two days.” It is expected 
that the statements of the individual banks through- 
out the country in response to the Federal and State 
bank calls will disclose a relatively strong position. 
The business of this country is on about the same 
A good-sized volume of domestic 
financing is being put through, while the offerings 
of foreign securities have been on a larger scale. 


on 


scale as recently. 


As to money rates in detail, call loans covered a 
range of 4@ 6% during the week, as against 334 @5% 
a week ago. Monday call —— shot up to the high- 
est level since December 1923, although renewals 
were made at 444%, and eh was the low. On 
Tuesday no loans were put through above 514%, 
but renewals advanced to 59%, which was the lowest 
for the day. _The ‘re was no range on Wednesday, a 
flat rate of 5°% being named; all loans were made a 
this figure. Toaedtay 5% was again the ruling ee 
there was, however r, a decline to 434% at the close; 
the high was 5%. Increased ease developed on 
Friday and the range was lowered to 4@434%, with 
434° the renewal basis. The unusual firmness was 
of course due to the strain of meeting heavy July 1 
disbursements. In time money the strain was less 
evident and with the exception of one day (July 1), 
when six months’ money advanced to 414%, all 
maturities from sixty days to six months ruled and 
closed at a range of 334@4%, unchanged. In the 
late dealings fixed date funds were in larger supply. 


Trading was not active and the market was dull 
and narrow. 


Mercantile 














paper rates have not been changed 
from 334 4% for four to six months’ names of choles 
character, with names not so well known still 1 
quiring 4@4144%. New England mill paper and 
the shorter choice names continue to pass at 334% 
Trading was quiet and featureless with the bulk of 
the business done at the higher or outside figures. 
City and country institutions figured in the limited 
buying. 


Banks’ and bankers’ acceptances were only mod- | 
in the | 


erately active, 
call market 


which was due to the flurry 


Offerings were restricted and the 





demand was equally light. Country banks were the 
principal buyers, but the turnover was small. For 
call loans against bankers’ acceptances the posted 
rate of the -prae Acceptance Council was ad- 
vanced to 414%, against 4% the previous week. 
The iesueioia Council makes the discount rate 
on prime bankers’ acceptances eligible for purchase 
by the Federal Reserve banks 3187 bid and 3% 
asked for bills running 30 days, 314% bid and 314% 
asked for bills running 60 days, 334% bid and 34% 
asked for bills running 90 days, 314% bid and 334% 
asked for bills running 120 days po 354% bid and 
344% asked for bills running 180 days. Open mar- 
ket quotations follow: 
SPOT DELIVERY. 


90 Days. 
Pees Gee Wiens ccdacradicicasokonct 3% G@3% 





60 Days. 

3% @3h% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks 

Eligible non-member banks 


30 Days. 
3% @3 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
JULY 3 1925. 





Paper Maturtng— 





After 90 
Days, but 
Within 6 
Months. 


a 6 
Wtthin 90 Days. w unin 9 


FEDERAL RESER VE Menths. 


a » $$ —$_$______ _— 

Com'retal; Secured 

Agric'l &\by U. 8. Bankers’ | Trade 

Livestock| Govern't | Accep- | Accep- 

Paper. Obliga- | tances. tances. 
tions. 





Agrtcul.*| Agricul 
and and 
Livestock|Ltvestock 
Paper. 


3% 
3% 
3% 
a 


Boston 3% | 
i Sn. itene bee ‘ 3% | 
Philadelphia 3% sO& 
ee 3h ’ | 
Richmond 
Atlanta 

Chicago 

St. Louis 
Minneapolis- .-- -- 
Kansas City 
Dallas oa 
San Francisco. 





a 
w 


2 


| 
| 




















ph AAA dS 
HAL SS aS S 
ee ee 


3% y% 3% 3% 3% 4 





* Including bankers’ acceptances drawn for an agricuitural purpose and secured 
by warehouse receipts, &c. 


There were no new developments in sterling 
exchange and the market continues to rule steady, 
without the slightest semblance of activity. Trading 
was, if anything, duller than before and, as last 
week, quotations moved “aimlessly back and forth, 
within a range of 1% of a cent for the week. Demand 
bills ruled betel 4 8554@4 8534. Commercial 
offerings were light throughout, thus necessitating 
very little buying support to uphold values, while 
as an added influence in the general undertone of 
firmness London sent firm cable rates practically the 
whole of the week. Holiday celebrations on the 
Continent early in the week and at the close, the 
approach of our own Independence Day holiday 
exercised a restraining influence and brought trading 
to almost a complete standstill on Friday (yesterday). 
So far as speculative activity is concerned, this was 
entirely absent, there being no inducement whatever 
to speculate in a controlled market. For the time 
gether or have transferred their attentions to some of 
the Continental currencies. Whether sterling price 
levels will be able to withstand the offerings of com- 
mercial bills, which are looked for a few weeks hence 
with the coming of seasonal shipments of grain and 
cotton, is of course still an open question and one 
which is receiving some discussion. Bankers are 
said to be giving this phase of the exchange situation 
close attention; although the general opinion is that 
the Bank of England will be well able to maintain 
sterling at pargor thereabouts. 
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Referring to the day-to-day rates, sterling exchange | and on the Continent. 


on Saturday last was steady on very light trading; 
and demand ruled during the 
entire half-day session at 4 8534, cable transfers at 
4 8614 and sixty days at 4 8254. On Monday there 
was an advance of 1-l16c. and prices ranged between 
4 8534(@@4 85 11-16 for demand, 4 86 3-16@4 8614 
for cable transfers and 4 82 9-16@4 82°4 for sixty 
After a firm 
trifle on Tuesday and 
4 85°44 8&5 11-16, 
transfers at 4 8614@4 8&6 3-16 and days at 
4 §214@4 82 9-16; trading continued lifeless. Wednes- 
day’s market 


there was no range 


days; no increase in activity was noted. 


opening, sterling receded a 


demand was quoted at 


sixt V 


was a shade easier, chiefly on freer 
offerings and lack of buying support; hence quotations 
declined 1-l6c., to 4 85 9-16@4 85°< for demand, 
4 86 1-16@4 861% for cable transfers and 4 82 7-16@ 
4 821% for sixty days. Dulness characterized Thurs- 
day’s dealings and the range for the day was prac- 
tically unchanged, with demand at 4 85 9-16@ 
485 11-16, cable transfers at 4 86 1-16@4 86 3-16 
and sixty days at 4 82144@4 8254. On Friday the 
market took on a pre-holiday aspect and trading came 
to a virtual standstill; quotations were little better 
than nominal, 1 85°44 85%4 for 
4 8614@4 8644 for cable and 
4 82°, for sixty days. Closing were 
4 $2°% for sixty days, 4 8534 for demand and 4 861% 
for cable transfers. 


demand, 
1 §2l4a 


quotations 


at 
transfers 


Commercial sight bills finished 
at 4854, sixty days at 48014, ninety days at 
4 79%, for payment (sixty 
4 81%4 and seven-day grain bills at 4 84%. 
and grain for payment closed at 4 854%. 

No gold was reported either for import or export 
this week. It is understood that about $2,000,000 
in United States gold coin is being taken via Honolulu 
by the American fleet to Australia for reminting. 
This is a special transaction with the Australian 
Government and is expected to result in a saving in 
the exchange rate to the American fleet for meeting 
payrolls of over $30,000. 


documents days) at 


(‘otton 


‘The Continental exchanges were by turns subjected 
to sudden and violent fluctuations, first down and 
then up, that is, so far as the so-called debtor or 
reparations currencies are concerned. Trading dur- 
ing much of the time was wildly excited and more 
active locally than has been the case in many weeks, 
while dealings at the important European centres at 
times indicated abnormal conditions and verged upon 
semi-demoralization. Attention continued to centre 
upon francs and lire, both of which suffered severely. 


French exchange displayed a downward tendency | 


from the start, and announcement of the passage by 


» Vroe ’ >. 16 » i} ‘ . n Sa tos oJ | ~ ‘ ° e 
the French Parliament of Finance Minister Caillaux’s | par, namely, 5.13, with no trading to speak of. 


bill raising the legal limit of the Bank of France note | Whatever business is being done with 


circulation was followed by a break of 11 points, to 
4.5014. 
selling sent the price to 4.43, or a net loss of 18 points. 
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After opening at 3.61%, 
the quotation was forced down by rapid degrees to 
3.54, to 3.49, and finally to 3.33, the lowest level 
ever for this Before the close 
recovery This alarming col- 
attributed primarily to the 
operative last that pressure to sell by 
Italian importers who had over-stayed their market, 
and uneasiness regarding the effects of the latest 
scisti Party. The selling, 
however, was not wholly commercial. Speculators 


recorded currency. 


1 ‘ 
there was a to 36.04. 


lapse was causes 


week: is, 


political moves of the Fa 


were evidently at work, especially after rumors had 
been placed in circulation that negotiations regarding 
the funding of Italy’s debt to the United States had 
been broken off. Intervention of a religious holiday 
apparently put a stop to the operations of Govern- 
ment agents for a time so that the lira was left to the 
mercy of the speculative element. As was the case 
with frances, however, there was an abrupt reversal of 
tone on Thursday, when without any apparent change 
in underlying conditions, lire quotations suddenly shot 
up, on heavy buying and a lessening in offerings, 
more than 20 points in the space of afew hours. This 
totally unexpected rally in both franes and lira came 
as a complete surprise to local interests, few of whom 
were venturesome enough to hazard more than a 
guess as to the real reason for the change. Among 
the explanations offered were that the market had 
become oversold and that panicky shorts had rushed 
to cover, although no new development could be 
found that seemed to warrant a movement in this 
direction. Still others intimated that the buying 
was official in character and the work of French and 
Italian The main objection to this view 
was that the buying had not emanated from the 
dealers who are accustomed to act for the Govern- 
ment in such cases, but was unusually diversified 
and this ultimately led to the belief that it might 
be largely the familiar “natural reaction” to an un- 
warranted decline. Undoubtedly there was a good 
deal of profit taking in the latter part of 
the week. 

Absorption in the kaleidoscopic movements of 
franes and lire prevented attention in other branches 
of the market, which were in neglect the greater 
part the time. Greek and the other minor 
exchanges ruled dull at close to the levels of a week 
ago. Belgian francs moved in sympathy with Paris 
checks. German and Austrian exchange were un- 
affected by the various influences of the week and 
Notwith- 
standing the introduction of the new forms of Russian 
currency, there 1s very little doing in 


agents. 


of 


continued at the levels so long in force. 


{ussian ex- 


'change, and chervonetz remain at a few points from 


tussia 1s 


| usually financed in either dollars or sterling. 


Later on, what was regarded as speculative 


|}as compared with 106.00 last week. 


On Thursday, however, the outlook appeared to be | 


more favorably regarded and a sudden change of 


feverishly excited market, frane offerings 


The London check rate on Paris closed at 102.80, 
In New York, 
sight bills on the French centre finished at 4.69, 


} : . pa ° ~ 
' against 4.4914; cable transfers at 4.70, against 4.5014; 
front developed; and on a greatly confused but | 


were 


apparently withdrawn and bidding for franes com- | 


menced both here and abroad. The result was a 
speedy recovery of more than 22 points, bringing the 
quotation back to 4.67, with a further advance 
yesterday to 4.741%. Lire followed an almost 
identical course, only showing even more violent 
posses, while the}bulk of the selling was in London 


commercial sight bills at 4.68, against 4.4814, and 
commercial sixty days at 4.6234, against 4.43 a week 
ago. Antwerp frances closed the week at 4.64 for 


‘checks and at 4.65 for eable transfers, which com- 


pares with 4.4914 and 4.5014 the previous week. 
Final quotations on Berlin marks were 23.8014, one 
rate for both checks and cable transfers (unchanged). 
Austrian kronen closed at 0.001414, the same as 
last week. Italian lire closed at 3.57 for bankers’ 
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sight bills and at 3.58 for cable transfers. Last week 
the close was 3.584 and 3.5914. Exchange on 
Czechoslovakia finished at 2.9634, against 2.9614; 
on Bucharest at 0.461%, against 0.4614; on Poland 
at 19.20 (unchanged), and on Finland at 2.53 (un- 
changed). Greek drachmae closed at 1.641% for checks 
and at 1.65 for cable remittances. This compares 
with 1.6334 and 1.6414 the week preceding. 


s 
‘> 
5 
‘ 
« 


In the former neutral exchanges, movements were 
quite as unusual as in the major Continentals, 
although in an opposite direction. This week local 
buyers took part in the dealings and under the 
stimulus of a sustained and brisk volume of buying, 
both foreign and domestic, the Scandinavian ex- 
changes scored further sharp gains. Danish currency 
led the rise with an advance of 64 points, to 20.36, 
while Norwegian krone followed, scoring a gain of 
56 points, to 18.0814. In the case of the former this 
brought the quotation to the highest point in three 
years. Swedish currency shared in the advance to a 
much smaller extent. Conditions in these countries are 
getting increasingly favorable, and, as explained in 
this column last week, French and Italian interests 
are probably still transferring their frane and lire 
holdings into sound and more stable forms of money. 
Swiss francs were quiet but steady. The same is true 
of Spanish pesetas, but guilders were again the 
weakest feature of the list, declining to 40.02. 

Bankers’ sight on Amsterdam closed at 40.04, 
against 40.06%; cable transfers at 40.06, against 
40.08; commercial sight 39.96, against 39.9814, and 
commercial sixty days 39.60, against 39.62 last week. 
Closing rates on Swiss francs were 19.39 for bankers’ 
sight bills and 19.40 for cable transfers, which com- 
pares with 19.41% and 19.42% a week ago. Copen- 
hagen checks finished at 20.36 and cable transfers 
at 20.40, against 19.72 and 19.76. Checks on 
Sweden closed at 26.76 and cable transfers at 26.80, 
against 26.79 and 26.83, while checks on Norway 
finished at 18.08% and cable transfers at 18.12%, 
against 17.48 and 17.52 a week earlier. Spanish 
pesetas closed the week at 14.54% for checks and at 
14.5614 for cable transfers, against 14.53 and 14.55 
a week ago. 

As to the South American exchanges, trading was 
only moderately active and while Argentine currency 
ruled firm and higher, Brazilian milreis declined. 
Argentine checks finished at 40.40 and cable transfers 
at 40.45, against 40.20 and 40.25, and Brazilian ex- 
change closed at 10.80 for checks and at 10.85 for 
cable transfers, as compared with 11.15 and 11.20 
last week. Chilean exchange was higher, and 
finished at 11.54, against 11.40, but Peru was not 
changed from 4 13. 

Far Eastern exchange was quiet but lower for 
Chinese. Hong Kong finished at 57144@57, against 
60°4(@61; Shanghai at 774@7814, against 7734@ 
7834; Yokohama at 4034@4l1, against 41@414; 
Manila at 49%4@50 (unchanged); Singapore at 


5734@57% (unchanged); Bombay at 37@37%, 
against 36°24@3714, and Calcutta at 37@37\4, 
against 3634@37)4. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. 
week just past: 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 1925 TO JULY 3 1925, INCLUSIVE. 


27 





Noon Buying Rate for Cable Transfers tn New York 


























Country and Monetary Value tn Untied States Money 
Unt. — ——- — --— — - -—_ -— — 
June 27. | June 29.) June 30.| July 1. July 2. ; July 3 

EUROPE— $ ee Pe Rae $ $ 
Austria, schilling 14051 14051 | .14051. | .14051 .14043 .14050 
Belgium, franc.....- 0456 0451 0448 | .0443 0462 0464 
Bulgaria, lev........ 007286 | .007372 007314 007300 007300 | .007286 
Czechoslovakia, krone .029615 029625 | .029625 | .029622 | .029618 029616 
Denmark, krone_-_- 1970 1994 2016 | .2010 2072 2041 
England, pound ster- } 

_ PREER --~./4.8620 $.8615 t.S615 t.8604 4.8608 4 8611 
Finland, markka.....| .025212 | .025230 | .025218 | .025213 | .025217 | .025200 
France, franc_. PE of 0460 045 0451 | 0446 | 0464 | 0468 
Germany, reichsmark 2380 a0) 2380 =|: ~.2380 2380 =| :-.2380 
Greece, drachma.___- 16028 016925 016763 | 016773 | .016634 | .016463 
Holland, guilder_--- 4008 4007 A005 | .4004 4004 4005 
Hungary, krone... 000014 000014 000014 000014 000014 000014 
Italy, lira aon 0360 0355 0351 | 0335 0347 0357 
Norway, krone. 1745 1765 1758 | 1782 1843 1811 
Poland, zloty.._..-- 1921 1918 | .1918 1920 1919 1918 
Portugal, escudo___-_ 0506 0511 | .0510 0506 0509 0505 
Rumania, leu_.._- .004618 | .004627 | .004618 | .004610 | .004615 | .004597 
Spain, peseta_____- 1452 1453 1453 | «11454 1456 1455 
Sweden, krona.....- | .2679 .2680 2680 2682 .2682 .2681 
Switzerland, frane-- 1942 1942 | .1942 | .1942 1941 .1940 
Yugoslavia, dinar .017335 | .017432 | .017459 | .017519 | .016555 | .017529 

ASIA— 

shina— 

Chefoo, tael__--- SO9E 8088 7988 | .8021 8021 .7963 

Hankow, tael__-.. 7963 7947 | .7863 | .7859 .7863 .7841 

Shanghai, tael_....| .7771 | .7759 | .7693 | ‘7683 ‘7692 '7665 

Tientsin, tael_.....| .8192 S183 SOS S117 8121 8075 

Hong Kong. dollar.) .5733 5764 715 =| 5696 5696 .5668 

Mexican dollar... _- 9705 5729 5669 5663 5680 5613 

Tientsinp or Pelyang, } 

a 9735 5725 5667 5663 5675 5642 

Yuan, dollar.....- 5813 5804 07 58 | 5763 5775 -5750 
india, rupee__.... .-- 3659 3660 ,558 | .3658 3661 3657 
PS. TR. cccnaseooe 4065 LOS | 4075 AOTS | A073 4075 
ingupore(S.S.), dollar .5654 5663 5663 5663 | .6663 5663 

NORTH AMER.— 

Canada, dollar... .. 1,000029 (1.000073 |1.000127 |1.000052 |1.000021 |1.000010 

Suba, peso..........| .999844 | .999479 | .999635 999401 .999427 | .999557 
Viexico, peso__ _ 495500 496333 4965833 497333 | 497333 .496500 
Newfoundland, dollar .997526 997526 997604 | .997594 .997250 997695 

SOUTH AMER } 
Argentina, peso (gold) .9161 173 178 9176 | .9171 | .9179 

srazil. milrets _.| .1096 1091 1090 1U87 1072 | .1078 

‘hile, peso (paper)...| .1143 1141 1141 | .1149 1150 1154 

Uruguay, peso_....... 9718 9716 9705 9725 9736 | .9756 





* One schilling is equivalent to 10,000 paper crowns. 








The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,727,309 net in cash as a result of the cur- 
rency movements for the week ended July 2. 
Their receipts from the interior have aggregated 
$5,726,609, while the shipments have reached $999,- 
300, as per the following table: 


RECEIPTS AND £""'PMENTS BY NEW YORK BANKING 
IN TI -UTIONS. 


CURRENCY 





| Into Out of | Gain or Loss 
Week Ended July 2. | Banks. | Banks. to Banks. 
= = —_ a — —- — \-—- —— —_ DS 
Banks’ interior movement. _- $5 .726 609 $999 200 Gain $4,727,309 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE 








; 7: 
Saturday,| Monday, | Tuesday, |Wednesd’y,| Thursday,| Friday, Aggrecate 
June 27. | June 29. | June 30. July 1. July 2. July 3. for Week. 
s $s ~ s $ j 


: . 5 
79 000 000 83.000 000'79 000 000 92.000 ,.000 111,000,000 106,000,000 Cr. 550,000,000 





, e 
The foregoing heavy credits reflect the huge mass of checks which com 


to the 


Jew York Reserve Bank from all parts of the country In the operation 0 
the Federal Reserve Systems’ par collection scheme These large credit balances’ 
however, refl only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the dally balances The large volume of checks on institutions located outside of 

sew York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


———— 
The following table indicates the amount of bul- 
lion in the principal European banks: 





Juyy 2 1925. July 3 1924. 
jank of. 2 ae 
, Gold Stlver Tota Gold. Stiver. | Total 
£ £ £ £ 


; f £ 
England 157 602 608 157,602,608 128,265,538 - 128,265,538 
11,963 ,.240:159,117,972 





, Total week 592,948 834 
| Prev 


We give below a record for the | 


| a Gold holdings of the Bank of France this year are exclusive of £74,572 836 


France a 147.296.9026 12.480.000 159.776 .026 147,154,732 

Germany c 47,998,200 994,600 48,.992.800 23,109,350 643,500| 23,752,850 
Aus.-Hun. b2,.000,000 b b2 000.000 b2,000.000 b | b2,000,000 
Spain 101.461,.000) 26,152,000 127,613,000 101,359.000 26,334,000 127,693,000 
Italv 35.589.000 3.349.000 328,938.000 35.413.000 3.412.000, 38,825,000 
Netherl'ds 37,.943.000 1,881,000 39,824,000 44,292,000 858.000 45,150,000 
Nat. Belg. 10,891,000 3,173,000 14.054,000 10,819,000 2,683,000 13,502,000 
Switzerl'd 19.286.000 3.604.000 22.890,.000 20,539,000 4,019,000 24,558.000 
Sweden 13.056 ,000 13,096,000 13,742,000 . 13,742,000 
Denmark 11,636,000 1,137,000 12.773.000 11,642.000 898,000 12,540,000 
Norway 8,180,000 , . 8.180.000 8.182.000 ene 8,182,000 


, 50,810,740 597,328,360 


52.770 600 645.719,434 546,517,620 
2 50,813,350 596 610.036 


week 592,529,489 52,505,600 645,035,089 545,796,686 





c Gold holdings of the Bank of Germany this 
d As of Oct. 7 1924 


held abroad. b No recent figures 
year are exclusive of £4,011,500 held abroad 
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The League of Nations and Price Control. 

One of a number of things for which we should 
thank President Coolidge, is that he is striving to 
turn the public mind to the importance of governing 
ourselves before striving to lead others in Govern- 
mental affairs. He does not stop at State Govern- 
ments and local self-governments, but goes further to 
that governing of self which makes of the individual 
a good citizen. This desire to embrace the whole 
world in our schemes is not confined to any one 
people or country. A brief dispatch from Ottawa, 
June 17, read as follows: “A suggestion that Can- 
ada recommend to the League of Nations concerted 
action by its members stabilize price levels 
through control of currency was made in a report 
filed to-day by the Banking and Commerce Commit- 
tee of the House of Commons.” 


to 


“The subject 
of price fluctuations in relation to currency supply 
was exhaustively examined by the committee.” ' 
“Over the protest of the Opposition leader, Arthur 
Meighen, who contended that Parliament should not 
commit itself on such an important question on 
nothing more than a committee report, the document 
was adopted.’ There might well be hesitation in giv- 
ing consideration to such a suggestion, even though 
the petition came from more nations than one. 

The relation of currency to prices is not yet sus- 
ceptible of mathematical proof, even though it be 
admitted that there is some relation. Likewise, the 
possibility of stabilizing price levels, we can easily 
imagine, would cause even the super-power of the 
League some trouble. The volumes of debate that 
would ensue in that body over the principles involved 
in so stupendous an undertaking would prevent, at 
least for a long time, consideration of the methods 
to be applied. A phrase, “the long arm of the law,” 


is sometimes used to indicate the reach and persis- 
tency of the police power of the State in the appre- 
hension of criminals, but a League law that could 
control currency and prices can be likened to nothing 
save the sweep of the Pleiades and the “process of the 


suns.” There is nothing on earth with which to 
make the comparison. And yet it is not quite strange 
that a committee in Canada should look with longing 
upon this super-Government at a time when all 
peoples are turning to Government to do for them 
what they cannot or will not do for themselves. 

Perhaps we should make an exception to this in 
the action of the Federal Reserve in undertaking, as 
it has been expressed, “to sell gold on credit over a 
two-year period, if and when demanded, up to a 
maximum of $200,000,000 at any one time.” Control 
of credit as expressed in currency within territorial 
limitations may be one thing and spreading the con- 
trol over the earth is another ; but selling a country’s 
gold on credit for a term of years, wherever and 
whenever it will do the most good, gives us at least 
a touch of that unlimited and omnipresent power 
which it is the purpose of this committee in Canada 
to place in the League of Nations. Why, why, is it 
necessary to examine this proposal? Credit, though 
an admitted influence, does not, cannot, control 
price. Nor can credit itself be controlled by a power 
wholly outside trade. Talk about “price levels”— 
where would they begin, where end? Who and what 
would make the classifications? And what can 
“stabilize” the waves of the sea of production? 

If currency controlled price, which it does not. 
though it may exert some influence upon it, what is 





to control currency? More than one war-ravaged 
country undertaking to use Government credit in 
the form of currency found itself hitched to a run- 
away steed it could not control. Again, currency in 
normal and well-ordered times must be based on 
gold. Is it to be supposed that the League can con- 
trol the production or the natural flow of gold, in 
a word, distribute arbitrarily, for the sake of har- 
nessing credit in order to stabilize price levels, the 
gold stock of the world? Again, the need for cur- 
rency arises in trade, though as against check-and- 
draft credits it is a small quantity; and if given con- 
trol of currency, price would be largely independent. 
The form of credit which most influences price is 
the credit that springs spontaneously out of trade 
trun-actions themselves. No power can ever control 
this, for it cannot be foreseen This credit is facili- 
tated by banks, but is not controlled by them, though 
influenced thereby, and is far and away from any 
power in Government, whether considered as money, 
currency or credit. 

But the basic elements in price-control lie in con 
ditions wholly outside currency, credit or Govern- 
ment—in production, distribution, consumption and 
use, of all peoples working independently and yet 
together for sustenance, culture and happiness. En- 
ter scarcity—due to seasonal influences. Enter en- 
ergy—and inventive genius of peoples—together with 
quantity and quality—in a word, supply and demand 
that react upon each other. Currency which is one 
form of credit is a mere device of man to facilitate 
exchange of goods for goods—important, necessary, 
beneficial, but not a controlling factor in price. As 
for “price-levels,” they are as imaginary as the plane 
surfaces of a geometrical figure. If we take textiles, 
iron and steel, lumber, and cereals, as four great 
classifications whereupon to establish price-levels, 
we find these shifting in relation to each other, ever 
when most stationary, or “stabilized,” under natural 
conditions, much as the facets of a figure revolving 
on an unstable axis. The one great possible “level” 
in price is the result of the action and reaction of all 
the free forces in production, trade and use. 

This insistent, consuming, alluring, yearning for 
price control is comparable to nothing but the vague 
superstition that somewhere fortune waits upon 
those who wish for it. Working and wishing are not 
partners in well-doing. We need hope, but it will 
never supplant toil. No man can control price of 
that which he himself owns. He may think he can, 
but forces stronger than himself can wait longer than 
he. We say often the buyer controls price, and it is 
largely true, but even the buyer must some time 
yield. If thus price cannot be controlled in the 
daily transactions of life between individuals, how 
can price levels be controlled in the great revolving 
onward progress of peoples? It is a dream—fascin- 
ating, no doubt, but impossible of realization. Yet 
we seem not able to rid ourselves of the hope and 
belief that Government possesses some mystic power 
to contrel the uncontrollable. Having a super-Gov- 
ernment of a sort in the League of Nations we make 
our pilgrimage to this Mecca and upon our knees 
prefer our petitions for relief and restoration, blind 
devotees at the throne of imagined Power. 

The idea of apportioning currency among the na- 
tiens to control price is repugnant to common sense. 
If money, gold and currency, credit issues thereon, 
did control price, we would still be powerless. Paper 
money in war-times ought to explode the whole 
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theory. Wherever Government in whole, or in part 
through Government banks, has essayed the task it 
has proved disastrous. Inflation is inevitable, affect- 
ing price not directly but by the volume and nature 
of trade transactions, followed by deflation and de- 
rression. No nation can control price or price 
levels within its own border. A League of Nations 
would be less powerful for the territory it covers, 
than a single State. And all these yearnings are due 
to a mistaken notion of the province of Government 
—that it is instituted to do for man in the field of 
business that which he cannot do for himself. Sup- 
plicants are always weak and woe-begone. The 
sooner the peoples of earth return to independence, 
the sooner the normal will appear. Hoping to trans- 
fer price control to a League of Nations is the last 
infirmity. 








China and the Powers—The Question of Con- 
cessions and Extra-Territorial Rights. 


The announcement from Washington that the 
American Government is disposed to take part in 
an international conference, looking to the abolition 
of special foreign rights in China and the further- 
ance of judicial or other reforms in that country, 
and has suggested that such a conference be held, 
affords a ray of hope in a situation which for sey- 
eral weeks has been marked by confusion as to the 
facts and anxiety as to the outcome. Ever since 
May 30, when a body of international police at 
Shanghai, acting under British command, fired with 
deadly effect upon a crowd of Chinese who were 
parading in sympathy with a strike which had lately 
been declared, the cities of Shanghai and Canton, 
and to some extent other parts of the country, have 
been the scene of political and economic disorders 
which the Peking Government has been unable to 
suppress, and which the foreign legations have felt 
compelled to deal with by force. Charges and coun. 
ter-charges, allegations and denials, rumors of wide- 
spread conspiracies and of Communist activities, 
have followed one another from day to day in the 
news dispatches in confused fashion, not only obscur- 
ing the underlying questions mainly at issue, but also 
making it difficult to determine exactly what was 
going on on either of the several sides. The Wash- 
ington announcement is tentative, and the final ae- 
tion of other Governments is not yet known, but it 
nevertheless serves to bring into relief one of the 
fundamental reasons of the disorders which of late 
have been distracting the Chinese State. 

Most of the controversies which have arisen be- 
tween China and the American and European Pow- 
ers have been seen to involve, sooner or later, the 
question of foreign concessions and extra-territorial 
rights, and the efforts of certain European Powers 
to control the economic development of China for 
their own advantage. At the Washington Confer 
ence, in 1921-22, a serious attempt was made to dea! 
with both of these matters. 
the conference bound the Powers concerned 


Resolutions adopted by 
to re 
spect the sovereignty, independence and territorial 
and administrative integrity of China, to provide the 
fullest opportunity for the development and mainte 
nance of an effective and stable Government, to up 
hold the principle of the “open door,” and “to refrain 
from taking advantage of conditions in China to 
seek special rights or privileges which would abridge 


and from countenancing action inimical to the se- 
curity of such States.” 

In pursuance of the letter and spirit of these reso- 
lutions, a revised customs tariff, intended to insure 
to China a 5% duty on imports, was drawn up, and 
became effective Jan. 17 1923. The extreme irrita- 
tion in China caused by the retention of Shantung 
by Japan, under the Treaty of Versailles, was in con- 
siderable part removed by a treaty, negotiated 
through the good offices of the United States, by 
which Japan undertook to surrender its political, 
military and railway interests in Shantung, together 
with the leasehold of Kiao-chao. The Governments of 
Great Britain and France have also announced their 
readiness, under certain conditions, to surrender 
their leases of Wei-hai-wei and Kwangchow-wan, but 
the negotiations with Great Britain over the former 
of these territories have not been completed, and 
France still holds Kwangchow-wan. Of importance 
because of its present effect upon Chinese opinion, 
although historically due to other reasons, is the fact 
that France has also declined to follow the example 
of the United States and Great Britain in remitting 
the balance due on the Boxer indemnity, and has not 
only insisted that the payments be made in gold in- 
stead of at current rates of exchange, but has also 
announced its intention to apply the indemnity to 
the reconstitution of the Industrial Bank of China, 
an institution whose failure in 1921 revealed a polit- 
ical scandal of considerable proportions. 

Further to improve the situation of China, the 
Washington Conference provided for the creation of 
a commission to inquire into the present state of 
extra-territoriality in that country, as well as into 
the state of Chinese law and judicial administration, 
with a view to laying before the Governments con- 
cerned the facts in the case, together with such rec- 
ommendations regarding the administration of jus- 
tice or the reform of legislation as “would warrant 
the several Powers in relinquishing, either progres- 
sively or otherwise, their respective rights of extra- 
territoriality.” Conditions in China made it imprac- 
ticable for the Chinese Government to participate in 
the inquiry at the early date that had been antici- 
pated, and the failure of France to ratify the Wash- 
ington agreement has further postponed action up 
to the present time. It is this commission, appar- 
ently, that the Washington Administration is pre- 
pared to assist in assembling if the other Powers 
agree that the time is ripe. The action of the Admin- 
istration has perhaps been hastened, or at least en- 
couraged, by the note which the Chinese Government 
presented to the diplomatic representatives at Pe- 
king on June 24, urging a revision of the treaties 
under which foreigners enjoy special privileges in 
China. This request, it should be noted, is carefully 
to be distinguished from the so-called “thirteen de 
mands” formulated by the Chinese General Chamber 
of Commerce in May, and reaffirmed by the Peking 
Government in a second note on June 24, which re- 
late almost entirely to the adjustment of difficulties 
incident to the disturbances at Shanghai. 

There is much to be said, at least on the face of the 
matter, for the request which the Chinese Govern- 
ment has made, as well as for the suggestion emanat- 
ing from Washington. Some of the concessions and 
extra-territorial rights which China seeks to abro 
gate had their origin many years ago, long before 
Secretary Hay laid down for the Powers the prin- 
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a monarchy of ancient type. Special political privi- 
leges do not go well with an open door in trade, and 
while the present parliamentary Government in 
China has not been successful in asserting its author- 
ity throughout the country, the continuance of spe- 
cial foreign jurisdictions does not make its task 
easier. Grievances due to the treatment of China in 
the peace settlement after the World War still ran- 
kle in the Chinese memory. As the note of June 24 
points out, China was encouraged to believe that its 
international status would be improved in conse- 
quence of its participation in the war on the Allied 
side, but although it is a member of the League oi 
Nations, it still finds itself under a regime of extra. 
territorial courts, concessions, leased territories and 
externally-imposed taxation quite unlike anything 
prevailing elsewhere. It cannot, for example, in- 
crease its customs revenue from 5% to 714%, as it 
desires to do, without foreign consent. To all this is 
to be added the marked growth of national feeling 
which has taken place in recent years, and to whic) 
America and Europe, by the educational advantages 
which they have extended to thousands of Chinese 
students, have directly contributed. It is this stu- 
dent element, thoroughly familiar with the theory 
and practice of representative government in Europe 
and the United States, and occupying influential po- 
sitions in business and Government service, that is 
insistent in its demand for independence and the 
abolition of foreign tutelage. 

Whether or not, on the other hand, the extra-terri- 
torial or other privileges which foreign States or 
their subjects enjoy in China may properly be aban- 
doned or materially modified depends, of course, 
upon the ability of the Chinese Government to give 
to foreigners and foreign interests adequate protec- 
tion in person and property and in the pursuit of le- 
gitimate occupations. In the recent disturbed state 
of the country it has not always been able to do this, 
and something more than assurances or good inten- 
tions will be needed to safeguard the future. The 
security of foreign loans, also, is to be considered. 
Foreign control of the customs administration is 
maintained primarily as security for foreign loans 
and the Boxer indemnity, and the salt tax, or gabelle, 
has been under foreign supervision as security for 
the reorganization loan of 1913. It is not necessary 
that the flag should follow a loan, but it is not to be 
expected that foreign holders of Chinese securities 
will acquiesce in the total abandonment of special 
foreign privileges unless the ability of China to meet 
its financial obligations abroad is better assured 
than it has generally been thus far. 

These are some of the considerations that will have 
to be weighed. Nevertheless, it is well that the fun- 
damental question has been raised, and it is to be 
hoped that it may be satisfactorily adjusted. The 
reported hesitation of the British Government ap- 
pears to be due in part to a fear lest a conference at 
any early date may be premature, and in part to the 
necessity of considering the important commercial in- 
terest of British subjects in China. In France, on the 
other hand, Foreign Minister Briand is reported to 
have urged the Foreign Affairs Commission of the 
Chamber of Deputies to take immediate action upon 
the Washington agreements in order that France, now 
that payment of the Boxer indemnity has been re- 
sumed, may give its support to them. The American 
Government, with its championship of the “open 
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far as Chinese territory is concerned, is in a spe- 
cially favorable position to urge the carrying out of 
the Washington policy, and to make its influence felt 
in the study of a question upon whose answer the 
immediate outlook for peace in China seems to de- 
pend. Even if it should not be practicable, as we 
fear it would not, to grant at once all that China has 
asked or that the most advanced section of its people 
desire, a good deal can be done to relieve the tension 
due to extra-territorial or other privileges, and 
thereby prepare the way for the early abandonment 
of such claims altogether. 





Public Education as the Basis of International 
Peace.—The Philippines an Illustration. 

It is natural that the interest of the public in the 
college Commencements should challenge attention 
to education in its more general and in some respects 
more important relations as represented by the 
schools. Some 23,000,000 children and youth are 
supposed to be in school in the United States. 
Whether they are actually or only potentially there 
is unimportant when the comparison is made with 
the relatively small number of their elders, some 
550,000 who are attracting attention in their attend- 
ance in the 800 colleges and universities recognized 
by the Commissioner of Education. These latter may 
be the leaders of the future. But thoughtful observ- 
ers are calling attention to the fact that in the en- 
tirely new international conditions created by the 
war the people of the different countries rather than 
their statesmen and rulers will in the future have 
the determining of national action for or against 
war. Their patriotism will be real; but it cannot be 
ordered into action in issues which they do not un- 
derstand or have no voice in deciding. 

How far this will in the future be true, the absence 
of such consent and support secured in advance in 
the past has had much to do with the difficulty of 
securing peaceful conditions among the nations in 
the seven trying and turbulent years since the 
war. 

The costly result of the lack of that support on the 
part of the people and the utter ignorance of the reai 
nature of the issue at stake on their part, and a like 
ignorance on the part of those who undertook to aid 
them, is illustrated in the case of a small nation now 
an immediate concern of ours. 

Who is able to-day tosay with any definiteness what 
ought to be our policy with the Philippines? What- 
ever doubts one may have as to the future, the facts 
of the past which have produced the present situation 
are set out in Dr. F. C. Laubach’s book on “The Peo- 
ple of the Philippines,” recently brought out by 
Doran. One word characterizes the whole period, 
Ignorance. Dewey sank the Spanish fleet in Manila 
harbor and then did not know what further to do. 
He cabled to Washington and President McKinley 
did not know what instructions to give him and could 
find no one to tell him. After a sleepless night he 
cabled to “go ahead and take possession.” The na- 
tives knew nothing of what was to come; Aguinaldo 
rushed over from China to Dewey’s support, bringing 
several vessels loaded with munitions and some 
eager followers. Manila was soon captured; the 
Filipinos were tossed this way and that under differ- 
ent counsels and with constant uncertainty as to who 
Americans were and what was to be expected from 
them, until we had killed a lot of the natives at the 


door” and a consistent record of non-aggression as;expense of much confusion in our own minds and 
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some very considerable loss of valuable lives and our 
self-respect. 

In 1900 President McKinley sent over a second 
Commission, headed by Mr. Taft, entrusted with the 
civil government. It had become apparent that peace 
depended on the exclusion of the Spanish friars 
whose legal rights had been secured by a clause in 
the treaty with Spain in 1898, suggested by the 
Archbishop of New Orleans, who was present in 
Paris when the treaty was signed, and who demanded 
$20,000,000 compensation for them, while President 
McKinley insisted by cable that our rights were 
already acquired by conquest. Upon his sudden suc- 
cession, President Roosevelt sent Mr. Taft to Rome 
to pay $7,240,000 to 
the holding companies for the lands under dispute, 
but was defeated in securing the exclusion of the 
friars. When this came to the knowledge of the Fili- 
pinos they felt that they were betrayed. The case 
was referred to the Supreme Court of the United 
States and the Court decided that as the clause was 
in the treaty of ’98 it must stand. 

Before this, in the fierce guerrilla war extending 
from November 1899 through 1900, when Aguinaldo 
was captured in March 1901 Aglipay, the patriotic 
priest, became their leader and stayed with the 
troops in the mountains until the war was hopelessly 
lost, when he surrendered and took the oath of alle- 
giance to the United States, of winich he could say 
“And I have kept it.” The Federal Party thereupon 
issued a message to their fellow-countrymen assur- 
ing them that the Constitution of the United States 
required utter neutrality in religious matters and 
would secure justice to all. The record reads: “A 
war which never ought to have begun had come to an 
end.” 

With the return of Mr. Taft and the dismal news 
oi his failure at Rome in October 1902, trouble broke 
out again. Mr. Taft issued his famous “Proclama 
tion of Peaceable Possession.” The Federal Party 
under Aglipay claimed 3,000,000 adherents in 1903 
and four millions in 1905. The disturbance was 
yreat and continues in the various forms that have 
made the situation and difficult 
since. 


and compromised by agreeing 


more more ever 

Americans with the desire of laying permanent 
foundations of peace in the hearts and lives of the 
nine and a half to ten million people began to arrive 
in 1899 and something has been accomplished. But 
ignorance on all the essential conditions remains. 
New generations of the natives will be needed before 
the knowledge, so much a matter of course in the 
Western world, is given to them or the Filipinos will 
be able either to understand the situation or to pre 
sent their problems so as to be understood by the out 
side world, 

Within 55 vears Japan has made phenomenal prog 
ress, but Japan to-day claims to have provided so 
thoro:ghly for the education of her people that not 4 
child in her territory but has a school within walk- 
ing distance. Even with all that can be claimed for 
the native ability of the Filipinos it must be many 
many years before that opportunity for the children, 
even with all outside help, can be true of them. A 
single case, if it be extreme, is illustrative and suffi- 
cient and worth giving in this full detail. 

So the question comes home to us. How much at 
tention are we giving to the Grammar or even the 
Secondary schools? The colleges cannot save the 
country; nor can they create an enlightened people. 








Indeed, without intelligent co-operation from the 
schools they cannot really maintain themselves. Are 
we reaching the homes, are we really educating the 
people through the schools, educating them in the 
way and to the degree that will be more and more 
necessary if the peace of the world is to be in their 
hands? This is indeed the pressing question to-day. 

It may be cheerfully admitted that the colleges 
were never more worthy of support, their faculties 
never more competent and devoted to their task, 
though still poorly paid, or the students a finer body 
of youths. Indeed, as a class, young men and women, 
in quality, in spirit, in strength, in eager intelli- 
gence and openness of mind, taken as a whole, they 
never were better, or their coming forth more enthn- 
siastically welcomed. They are indeed the flower 
and hope of the land. Unfortunately, the number 
pressing for admission to the colleges is not in itself 
evidence of increased appreciation of that special 
fitting for life for which the colleges stand. The mo- 
tives that bring students to college are to-day varied. 
They extend through a long list from the desire for 
what is called “serious” study, to those which arise 
in the easy and luxurious life that fills so large a 
Going with the crowd; ath 
making pleasant friends; spending in an at 
tractive way four years for which there is no imme- 
diate call in other directions; all have their effect. 
ach in its way may lead to a desirable result. But 
in fact the lack of any definite compelling worth- 
while purpose in a large proportion of college stu- 
dents has become a care that is finding expression on 
the lips of many college officers. 

The situation points to influences arising outside, 
io What are in fact pre-college conditions. The aims 
and motives of the young people, and no less their 
morals and their manners are established before they 
The homes and especially the Sec 
ondary schools are the important factors. The lat 
ter should guide and mold the young people in their 
relations to the community and the public. Their 
studies open their eyes to the vision both of the world 
and its inhabitants, and give them their vision of what 
awaits them in its coming contacts. They are quick 
to see possible opportunity; they need to be taught 
with equal clearness to perceive the force of obliga 
tion. They have duties to others as well as to them 
selves. 


place in modern society. 
letics; 


come to college. 


The public is waking up to this. It is recognized 
ihat greater attention should be given to the task of 
the Secondary Schools. The principals already com 
plain of the pressure upon them in the demands of 
the colleges for a more extensive preparation of the 
pupils they send up to college. As these are a very 
small percentage of their total attendance they feel 
that it is but right that those of their pupils who are 
not fitting for college are the ones who should have 
more care and time rather than less, and they cannot 
vive more to both. Asa matter of fact, for years the 
Hligh Schools have furnished many of the best schol 
ars in college. 

fut wholly apart from the college requirement, the 
Secondary Schools of all classes are the vital ones 
from the standpoint of making good citizens. They 
lay the foundations of public opinion and prepare 
the material for good citizenship. If the peace of 
the world is to rest upon the sentiments and know! 
edlge of the people of the different nations, inter 
course between different peoples, understanding and 
«ppreciation of one another, and the interdependence 
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of their lives and interests cannot be too carefully 
taught. 

This is coming to be the aim of certain groups. 
The “English-speaking peoples,” for example, have 
for some time felt what Walter Page termed “the 
cnly job now in the world worth the whole zeal and 
energy of thoroughbred English-speaking men.” Mr. 
Bryce also made it the burden of many of his ad- 
dresses. Using his name a Foundation has been cre- 
ated to secure an annual series of prizes offered in 
Secondary schools throughout the country for essays 
on “Right Understanding.” It has awakened an im- 
mediate response, evidenced in the addresses of 
school principals and university professors. Its wide 
significance is stated by Professor Blakeslee of Clark 
University, who says: “The aim of course would not 
be Anglo-American world-hegemony ; it would hasten 
the co-operation and better understanding of all the 
nations of the world.” 

It serves to emphasize attention to a very real need 
among ourselves, as well as to its crucial form in our 
responsibility for the perturbed and perplexing con- 
dition of our dependency, the Philippines. Quite be- 
yond this, it points to ways that must be opened if 
the world is to find peace. 








The Federal Reserve Banks and Studying the 
Reserve Question. 


{From the ‘Journal of Commerce’’ of New York City, June 18 1925.]} 

It is a wise decision that has been taken by the Reserve 
Board and the Federal Reserve banks in concluding to look 
carefully into the reserve situation with a view to finding 
out approximately what percentage of reserve ought to be 
carried by our banks under present cenditions. Better late 
than never is a maxim whose soundness has long since been 
demonstrated. The facts which are thus being sought ought 
to have been available a good many years ago, but the time 
has been reached when we must have them. Congressional 
legislation is at a point which requires this kind of informa- 
tion in order to direct itself at all sanely. The Reserve Sys 
tem has done well to anticipate any demands that might 
come from legislators and to be ready with the facts. 

Twelve years ago, when the Reserve bill was being pre- 
pared for subsequent introduction in Congress, a great deal 
of study was given to this question of the necessary reserve 
percentage. There was a lack of data at the time as regards 
the real facts in the case and a political situation which pre- 
vented their being secured through direct application to the 
banks. Nevertheless it was recognized that reserve, or 
central, banking made possible a very great economy of re- 
serves, while it was also seen that with banking conditions 
as they are in this country some kind of compulsory central- 
ization of a part of the reserve fund, in order to give a 
nucleus of strength to the Reserve banks, would be essential. 
The danger of the “pyramided” reserves which then existed 
as a result of inter-bank deposits was recognized and the 
Reserve Act finally did away with it. It was on these funda- 
mental bases, none of them admitted or provided for in the 
Aldrich bill and the preceding legislation, that the Federal 
Reserve Act was founded. 
structions, to the Reserve 


It gave permission, almost in- 
soard to revise our list of Reserve 
cities and country banks and thereby to bring about a better 
reserve situation; but the power thus granted has never been 
used and reserve conditions have been left to drag along as 
they chose. The matter has been treated with the utmost 
indifference, notwithstanding the constant complaints of 
banks that present reserve provisions were unfair to them. 

Practically the only change that has been made in the 
situation since the Reserve Act was adopted was found in 
the so-called War Inflation Bill of 1917. This bill was rec- 
ommended by the Reserve Board and originally took shape 
aS a proposal to allow Reserve notes to count in vault re- 
serves. The proposal was antagonized by the sounder 
members of the Board and a compromise was finally reached 
whereby the total amount of reserves to be required was 
reduced, the full amount of this reserve was ordered concen- 
trated in the vaults of Reserve banks and at the same time 
members were left to keep whatever they chose in their own 


vaults, whether in Federal Reserve notes or not. This is 





the literal and truthful account of the way in which our pres- 
ent reserve requirements came to be established. It is not 
pleasant to think that a great subject has been dealt with 
in this way, and yet such is the fact. Of course no one can 
for a moment make a very good defense of present reserve 
rates when they have been arrived at in the way indicated 
above. Hence the necessity for a thoughtful and careful 
study of the actual reserve needs of the country, and this, 
no doubt, the Reserve banks will make. 

While the System is at work upon this study of percent- 
ages it should also add to its list of points to be remembered 
the fact that there is no country in the world which concen- 
trates the entire amount of reserves in the Reserve banks or 
central bank of such country, There may be and often are 
occasions when practically all of the reserve is thus held. 
When it is so held the situation is the result of voluntary 
action on the part of the depositing banks and of the hold- 
ing out of inducements by the central bank. The reserve is 
there because it is needed and has been attracted by the 
usual legitimate methods. There is not the slightest reason 
why our Reserve banks should be vested with the right to 
hold a dead reserve equal to 100% of the required reserve 
of the member banks on which the latter do not earn a cent 
of income and which is far larger than is necessary for the 
maintenance of liquidity. Reserve banks have no magiste- 
rial quality and it may easily be that their management of 
reserve is less efficient and less satisfactory than that of 
their members. 

It is, of course, to be hoped that such will not be the case 
and because of that hope they are properly given a modi- 
cum of reserve cash to be held in their vaults. Everything 
beyond that minimum, however, should come as the result 
of a deliberate policy on their part, carried out just as it is 
in other countries where central banking has been used for 
many years. These facts are being better and better under- 
stood by the rank and file of banks throughout the country 
and the latter are likely more and more to insist that such 
new legislation as may be adopted shall take cognizance of 
them. The Reserve System would do well to remember this 
general situation. 





Some Misleading “Indexes.” 
{From the “Journal of Commerce” of New York, June 30 1925.) 

In studying the reviews of retail sales, wholesale trade 
and other matters which are being currently published by 
some of the Reserve banks it is well to notice a point which 
is currently overlooked by various observers who are sup- 
posed to take these figures practically as they stand. 

It is a fact that in various of the tables that are now pre- 
sented the practice has been adopted of using as a base line 
or “normal” not the figures for any particular base or period, 
but an imaginary base which has been “computed” by proc- 
esses whose nature is not very evident. The effect of using 
this mathematical method is, of course, evident. If, for 
example, it appears that retail sales at a given date are rep- 
resented by a figure of 110, this means not that they are 
110% of the corresponding figures for last year, or 110% of 
the average over a series of years, but merely that they are 
110% of an imaginary figure which someone has selected as 
representing “normal” conditions. 

Where an index of a sort just described is employed the 
result, of course, is to make its value dependent entirely 
upon the judgment of those who have selected or computed 
the “normal” base. Since any such computation is neces- 
sarily conjectural or imaginative, the figures are not likely 
to be of real statistical value, since they are vitiated by an 
element which is likely to introduce an error often as large 
as or larger than the variation which they would otherwise 
show when compared with the preceding year or an average 
of vears. 








The Credits for England. 


London, June 5 1925. 
Editor of the “Commercial and Financial Chronicle”: 

A good many banking friends in London shared with me 
in the pleasure one received from reading your vivid and 
temperate criticism in the “Chronicle” of May 23 of the 
arrangement of a credit to the Bank of England by the Fed- 
eral Reserve Bank. The particular line of criticism you fol- 
low is, obviously, of interest to American citizens alone and 
not a matter for foreign interference. All that one can say 
on that head is that, applying your reasoning to our own 
central bank, I think it very unwise that such an institution 
should set apart any portion of the resources it holds as 
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trustee for the benefit of another institution or another 
country. But here it has been done repeatedly. 

My purpose in writing this letter, however, is to reveal 
to the American financial world that we have in this coun- 
try reasons to criticize the two credits arranged in New 
York on entirely different grounds. As financial editor of a 
morning and evening paper which jointly appeal to 1,400,000 

readers each day, I opposed the immediate return to the 
gold standard on the grounds, unassailable in my humble 
view, that we should wait until we could support it upon 
our That view was held by a great number 
of bankers, discounters, industrialists and merchants. Their 
criticism was not vocal purely for the reason that they knew 
nothing of the arrangements made with your Federal Re- 
serve Bank and Messrs. Morgans, or the other steps taken | 
for returning to gold in April, until the accomplished facts | 
denuded all criticism of any effectiveness. | 

Now, as to the objections to the credits engaged in New 
York. These, like the advance purchase of dollars for our | 
debt repayment, are uneconomic and unnecessary. The sole | 
cause for their engagement is that for some time sterling | 
has been valued in the dollar exchange. In a word, 
we were not on an economic level with you when we returned 
to gold, nor are we now, nor can we hope to be until our 
internal prices are at least 10% lower. 

Secause of this fact we had cause to fear a gold with- 
drawal on our resuming the free market in gold, which is 
now ensured by the license to our central bank. What was 
the alternative to buttressing this weak position by gold | 
credits at your end? There were at least two. 
return gold. This would have occasioned 
no harm to our for I think I may that British | 
financial integrity pretty well known to the 
We could have announced that we would return unaided at | 
a future date. 

But, again, we could have made available the necessary | 
support for the gold standard from our own resources with- 


owl resources, 


over- 


One was to 


postpone our to 


prestige, Say 


is now world. 


out depending upon yours by a simple and perfectly honest 

expedient. We had £27,000,000 gold in the currency note re- | 
| 

serve. As you know, the main backing of this issue of notes | 


is Government securities held in the Currency Note Redemp 
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tion Account. Had we retained that £27,000,000 of gold in 
the currency note reserve, and met all demands for gold 
from that sum, replacing gold withdrawn by Government se- 
curities as and when it occurred—had we done this instead 
of transferring the currency note gold to the Bank of Eng- 
| land we could have tided over the transition period without 
difficulty and without recourse to external credit. At the 
sume time our industrial and commercial interests and our 
money market would have been saved from the incessant 
uncertainty now prevalent as to whether gold will go or 
come to the Bank, since every movement in and out is now 
raising hopes or causing depression. 

Of a more direct kind, psychological and not economic, is 





'a further objection to the credits that I share with some 


British economists and financiers. In a word, we do not 
like to think we have sought aid to do a thing we could have 
done for ourselves; we do not like the repetition of the re- 
assisted to the gold standard. 
After all, Britain is no mendicant. Though fer nearly five 
years she bore the major expense of the war and gave help 
to every European ally, she has paid her way and has 
Is this the sort of country 
that should ask assistance; or that should pay £875,000 to 
Messrs. Morgan for a credit if it never has occasion to use 

and should pay to your Federal Reserve Bank and Messrs. 
hana in case we do use it, the ordinary rediscount rates 
your market? One can appeal to the proud citi- 
zens of your great country in these words, knowing they will 
appreciate our pride of country that is sensitive when it 
does not receive the honor it deserves. We do not question 
the bargain your citizens made with our Bank of England; 
but we do question our central bank’s right to sell Britain’s 
to pay on such terms. 

I could hope, if such a thing were possible, that your pro- 
test nay cause a revision of the arrangement with our Bank. 
For we can, if so minded, bring our own resources into use 
with profit to our financial life, and build up our position 
gold standard country with the strength of our own 
“arm. 


of money 


us 
right 
A. S. WADE, 


Financial Editor of “The Daily News” and “The Star,” ‘London, 




















THE STATE OF TRADE—COMMERCIAL EPITOME. |, 


Friday Night, July 5 1925. 


As usual at this time of the year trade shows a tendency 
to slacken. Yet on the whole there has been a fair retail 
business and jobbers hare had quite a good trade. Indus- | 
tries show a tendency to reduce output partly for the pur- 
of taking There is an undercurrent 
cheerfulness in avenues of trade throughout the | 
United States. not unduly venturesome; they 
still pursue a conservative course. Sut there is a feeling 
that the underpinning of American trade is sound and that 
after a prolonged period of very conservative trading the | 
tendency later in the year will be toward betterment. The | 
suspension on the New York Stock Exchange to-day was not 
taken as it was understood to be largely due 
to special causes, namely the holding of securities which for 
another were not finding a ready market, 
the activity in a mass of investments. Confi- 
dence at the Stock Exchange was not seriously affected by 
this incident, however regrettable in itself. And even though 
it be true that with liabilities estimated at as high as $35 
(HH),000, it the failure in history in Wall Street 
Money rates were easier and bonds were in better 
The week reveals lower prices for grain, other 
including sugar and coffee. Lower prices for 
merely reflect a better outlook for the crop. 


inventories. of | 
the 


Peonle 


pose 
vast 
are 





too seriously, 


one cause or de- 


spite great 


is biggest 


demand. 
and 


cotton 


commodities, 


grain, however, 


while prices are still very much above those current a year 
ago. The violent fluctuations in foriegn exchange and the | 


agitated trading in it are, of course, to be regretted. There | 
has been big selling of francs and lire, but this may be taken | 
as a merely temporary phase in the European situation. It 
is bound to be corrected sooner or later. “When things get 
to their worst they mend.” The general tendency of Euro- 
pean currencies which have latterly been conspicuously de- 
pressed can hardly fail to be upward as times goes on et 








Activity | 


imperative measures are 








taken to relieve the situation. In 
as in everthing else, “‘self-preservation is the first 
law of nature.” Meanwhile the stock market is at top prices 


on this movement. 


finance, 


Cotton has declined some $350 per bale, owing to a very 


favorable Government crop report on the 2d inst., pointing 
to a yield so far as June 25 indications may be trusted, of 
14,340,000 bales, or some 700,000 bales more than the last 


crop and much the largest since the yield of 1914 or 16,135,- 
000 bales. The only drawback is Texas, with its condition of 
G46: some 11° under the ten-year average, and the pros- 
pects of a crop smaller than the last one. Tex in a 
the crux of the situation. Nobody, of eourse, will 
too much stress on the fact that the condition of the 
as close to sceing that July and August 
greatly change the outlook, especially if the 
the belt, particularly in Texas, continues to’ be 
It seems that the unparalleled acreage of 46,- 
which so greatly surprised the cctton trade 
and abroad, was largely traceable to the abandon- 
ment of grain lands west of the Mississippi River. In the 


. or 
as is 
measure 
put 
crop is given T6%, 
weather 
rainfall 
deficient. 
145.000 


at home 


may 
in 


acres, 


Atlantic States other causes operated to the same effect, 
nimely a change of some other products to cotton, although 
the price is 5 cents lower than a year ago, and it has been 


repeatedly declared that present prices were unprofitable to 
the farmer. But at the decline it was noticeable that cotton 
merchants and the mills are disposed to buy. Their pur- 


chases to-day are understood to have been large. Shorts, 


too, were overcrowded, and uncomfortable, finding contracts 
scarce, And preferring discretion to valor, they covered 


on a large seale this afternoon. The future of prices, need- 
depends upon the weather in the next two 
months. Coffee has declined during the week, owing to 
lower prices in Brazil and more disposition on the part of 
and foreign interests to sell, although to-day there 
was a sudden upturn in Brazilian markets, followed by New 


less to say. 


home 
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York. Sugar has shown little change during the week. 
Cuban crop, it seems to be generally admitted, has reached 
the high record of 5,100,000 tons, and thas far this summer 
the trade has been somewhat disappointing. 
little change in price and certainly no very perceptible im- 
provement in trade if, indeed, there has been any at all. 
And steel in much In fact, structural 
and automobile steel are said to be rather weaker in price. 
For the most part the output is still a 
“ale, and yet it is difficult, if not impossible, to bring about 
anything like a general advance in prices. Railroad inter- 
That 


Iron has shown 


is noi better case. 


on very moderate 


ests are not buying on a large scale. is one noticeable 


«lrawback. 
on a large scale and for distant delivery. A coal mine strike 
is threatened in order to tighten the grip of the unions on 
The weather in the corn belt has been better. 
That had not a little to do with a decline in corn during the 
past week of some 2 ot 6 cents, while wheat is off 10 to 11 
cepts, with a better outlook in the spring wheat region, even 
of last 
The yields of corn, spring wheat and cotton, in other 
tendency toward noticeably above 
The corn crop, indeed, may reach a high 
Meanwhile, mail order business for the half year 
shows a total unprecedented in the history of that branch 
of business. Bank clearings also make a new high record. 
Wool has been reported steadier, but quiet. Much will de- 
pend upon the result of the auction sales beginning in Lon- 
don on the 7th inst. and in Australia om the 13th. There is 
no evidence of any marked incresse in the demand for raw 
wool in this country or of any genuine revival in the woolen 
zoods industry. Worsteds and some kinds of woolens, it i 
trae, have been reported in somewhat better demand. 
these are the exceptions which prove the rule, 

As regards the general condition of credits in this country. 
it is gratifying to notice that in spite of the slowness of the 
turnover in many directions, the failures are fewer for the 
half year and the individual liabilities are smaller than for 
the like period last year. Cotton fabrics have been in bet- 
ter demand here. And at Fall River the transactions in 
print cloths this week have exceeded 100,000 pieces, the 
largest total for months past. The sales would have been 
much darger if the milks had the material on hand. The 
bracing effects of curtailment are already noticeable. South- 
erp mills to the amount of 10,000,000 spindles are said to be 
planning curtailment for a couple of weeks in August. But 
op the whole there is less talk of mill curtailment in this 
country than there was some weeks back. Lancashire will 
eut working time on American cotton some 8% hours per 
week, but it is noticeable at the same time that the forward 
ings of raw cotton to the mills from Liverpool are still on a 
very large scale, esvecially of American cotton. Car load- 
ings are still very large, gaining 8% in May, though it must 
be added that the increase in gross receipts for May was 
enly 2%. Crude oil production has fallen off further. Lum- 
ber has been less active and shipments have fallen off, but 
there is an increase in output so that it is not surprising to 
learn that prices seem to be wavering. 

Give the pessimist his fling and there is no denying one 
evidence of underlying confidence in business, and that is 
the fact that in the first half of 1924 the transactions in 
stocks broke the record for 24 years and $122,000 has just 
been paid for a seat on the New York Stock Exchange and 
$20,000 for a membership on the Curb Exchange. Cotton 
Exchange seats are about $31,000 and those of the Coffee 
Exchange have just reached a new high of $12,500. And 
now it is said that stocks of seasonable hardware have be- 
come much depleted, evidently through pursuing the dila- 
tory policy in buying, that is “buying only as we want it.” 
Some hardware dealers find themselves caught napping. 
Reliance on quick railroad or auto deliveries is well enough 
for a time, but there inevitably comes a sudden and urgent 
demand which even quick deliveries by the carriers cannot 
meet at once and the concern that has the goods gets the 
trade, and perhaps keeps it. There is quite a list of trades 
where dealers or manufacturers have been caught off their 
guard; for instance, in certain cotton goods, coffee, rubber. 
hardware, and in all probability, sooner or later, it will be 
the same in iron, steel, wool, etc. No bell rings to announce 
the turn in the lane. It comes quietly and perhaps suddenly. 
while everything is looking a bit dark. Take the case of 
eotton goods. Curtailment of output by mills is less certain: 
in some cases it may not come at all. From South Carolina 


the industry. 


if the total crop will turm out to be less than that 
year. 
words, show totals 
of 1924. 


record, 


i 
those 


| 


Sut 


And in other directions there is a manifest dis- | 
position to buy frequently and in moderate lots, rather than 


THE CHRONICLE 





[Vou 121. 











The | comes the announcement that certain mills there will run 


allsummer. It had been supposed that there would be wide- 


spread and sharp curtailment all over the South during July 
and August. Evidently mills are hearing from buyers 
caught, in popular parlance, “asleep at the switch.” 

At Fall River the feeling was said to be better. Mills are 
doing business, it is added, at a profit and unemployment 
is decreasing. The Fall River market became firmer, owing 
toa growing scarcity of goods in that market. 
were quiet and firm. 


Cotton yarns 
There was a decided improvement in 
the cetton goods trading and tone during June, print cloths 
leading all others. At Ware, 
down to-night, reopening July 13. 


Mass., the Otis mills closed 
At Manchester, N. H., the 
, the largest manufacturer of ginghams in the 
world, has announced a radical change in the character of its 
cotton and worsted goods production, and will offer the first 
of its new lines for the spring of 1926 in a few days. The 
adoption of the new policy has been prompted by recent 
changes in New England manufacturing conditions, the de- 
of women for soft draping dress materials, and the 
styling and coloring of cottons suitable for modern dress 
wear. At Hillsborough, N. H., the Contocook cotton knit 
goods mills has shut down until Aug. 3, owing, it is said, to 
slowness of trade. The Southern Spinners’ Association of 
Charlotte, N. C., states that yarns remain quiet, with prices 
at about the same level as a week ago; that curta'lment iz 
more in evidence: 


Amoskaeg Co 


sire 


that many mills are closing down to cover 
the approaching holidays, while others are preparing for a 
protracted closing for repairs and overhauling. Mills oper- 
ating more than 10,000,000 spindles in the South have signi- 
fied their intention of co-operating in the curtailment move- 
ment. The belief is that total curtailment to Aug. 15 will 
amount to more than equivalent of production of 15,000,000 
spindles for one week. At Union, S. C., the Union Buffalo 
mills will close for three weeks because of accumulation of 
goods and no demand. Others are considering closing. At 
Lando, 8. C., the Manetta mills, manufacturers of blankets, 
announce that they will give their operatives July 4 and all 
of next week as a holiday. 

The British Master Cotton Spinners’ Federation announces 
that nearly 85% of the spinners of American cotton have 
offered to curtail production to the extent of 834 hours 
weekly. It is said that a boyeott of British goods is being 
organized at Shanghai, China, despite the opposition of the 
older Chinese merchants. 

Scranton, Pa., wired that the Mid-Valley Silk strike, in 
effect since June 17 and affecting 800 workers in four mills 
at Blakely and Dickson City, 
ers get an increase of 12144% in wages and recognition of 
their union. At Utica, N. Y., the committee which was 
appointed by the Mayor to arbitrate the strike of employees 
of the Utica Steam & Mohawk Valley Cotton Mills against a 
10% cut in wages, announced by the company last winter, 
has filed its report. By the committee's findings the scale 
now being paid will continue. This scale restored 5° of the 
10°, cut first imposed. The agreement was that the mill 
would have the right to make the full 10% reduction if its 
claim of an operating loss was substantiated. The claim 
was supported by the accountants’ report, but the company 
consented to waive the reduction. At Paterson, N. J., some 
of the silk mills are closing in order to take inventories. 

The Fisk Rubber Co. advanced prices on casings 5 to 10% 
and on tubes 10 to 15%. The Goodyear Tire & Rubber Co., 
the United States Rubber Co. and the General Tire & Rubber 
have announced advances of 10 to 15% on tire prices and 
30 to 35% on tubes. The rise in the inner tube prices of the 


has been settled. The work- 


General Tire & Rubber Co. was announced several days ago 
as 33 1-3%. 

A great earthquake occurred on June 29 at Santa Bar- 
bara, Calif., in which 10 persons were killed and damage to 


the estimated amount of $20,000,000 was done. On the 
30th ult. three new earthquakes occurred without new dam- 
age. These earthquakes followed others in Montana. To- 
day two heavy shocks swayed buildings in Santa Barbara, 
Calif., more than in the previous shocks. The building loss 
in that city is said to be $11,000,000 in all. 

The hottest June in eighty years in New York was 
followed by the coldest July 1 since 1885, with the 
mercury here down to 56 degrees but on the same day at, 
Des Moines, lowa, Omaha, Neb., and Fresno, Calif., it 
was 104 degrees. Here for several days it has been pleasant 
and for two days cool. At Chicago on Thursday it was 76, 
at Cleveland 74, at St. Paul 84, at Boston 78 and at New 
York 79. 
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Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Decline in Factory 
Employment and in Production in Basic 
Industries. 

Production in basic industries and factory employment 
continued to decline in May, and there was a further reces- 
sion in wholesale prices, says the Federal Reserve Board in 


its summary of business conditions in the United States, | 


O77 


al. 


made public June 
of commodities was in greater volume than at this time last 
year, brt slightly less than in April. In its further review 
of cunditions the Board says: 


Production. 

The Federal Reserve Board's index of production in basic industries 
declined 6% in May to a level 12% below the high point in January. There 
were further considerable decreases in the out put of the iron and steel and 
woolen industries; and declines also occurred in the mill consumption of 
cotton and in copper, sole leather, and newsprint production. The number 
of automobiles manufactured during May fell slightly below the record 
figure of April. Employment at industrial establishments was slightly less 
in May than in the month before, with decreases, partly seasonal, in the 
clothing, boot and shoe, and iron and steel industries and increases in the 
industries producing automobiles, tobacco products, and certain building 
materials. Building contracts awarded during May were smaller in value 
and in square feet than those for April, but were larger than for any other 
month on record. 

Trade. 

Department store sales in May were smaller than in April but somewhat 
larger than a year ago, and mail order sales were 5% larger than in May 1924. 
Department store stocks declined in May and were at the same level as a 
year ago. Wholesale trade was in about the same volume as the month 
before and about 3% larger than a year ago, increases over last year in sales 
of meats and dry goods offsetting decreases in sales of groceries, shoes, 
hardware, and drugs. Wholesale stocks of groceries in dollar values were 
larger than a year ago, while stocks of dry goods and shoes were substantially 
smaller. Car loadings of miscellaneous products and merchandise decreased 
slightly during May, but were greater than a year ago. 


Prices. 

Wholesale prices continued to decline in May, but the decrease was con- 
siderably smaller than forthe preceding month. All groups of prices 
represented in the Bureau of Labor Statistics index declined except the 
house-furnishings and miscellaneous groups. In the first three weeks of 
June prices of wheat, corn, flour, cotton goods, and pig iron declined, 
while quotations on sheep, hogs, gasoline, hides, and rubber advanced. 


Bank Credit. 

Borrowing for commercial purposes at member banks in leading cities 
declined further between the middle of May and the middle of June to a 
level lower than at any time this year, while loans on securities increased 
and reached a new high level in June. Investment holdings of these banks 
also increased, and total loans and investments at the middle of June were 
at a new high point. 

At the Reserve Banks there was an increase in member bank borrowing 
between May 20 and June 24 and on that date discounts for member banks 
were in larger volume than at any time since the opening of the year. 
Further decreases in the holdings of acceptances and of United States 
securities brought the volume of open-market holdings in June to the 
lowest level since last summer. 

Conditions in the money market remained relatively steady during the 
latter part of May and first three weeks of June, notwithstanding the heavy 
Treasury operations in the middle of June. 








Increase in Chain Store Sales in May in Federal Reserve 
District of New York as Compared With Year Ago. 


‘“‘While aggregate sales in May of reporting chain store sys- 


tems increased 14% over last year, in most lines the compari- 


sons were slightly less favorable than in the two months 
preceding, due to the fact that there were five Sundays in 
May this year,’’ the Federal Reserve Bank of New York 
reports, adding: 

The principal exception was the candy trade, which reported the largest 
increase in total sales since last October, and the first increase in sales per 
store compared with a year previous since May 1924. 

Ten-cent-store systems and drug chains also reported increases in sales 
per store, while tobacco and shoe store sales averaged considerably smaller 
per store than a year ago. Grocery and variety store chains continued 


to lead in rapidity of expansion. 
— Percentage Change May 1924 to May 1925— 
Total Sale 








Number of Ss per 

Type of Store— Stores. Sales. Store. 
GOOD cncocncccccanessssvevcsss + 20.2 +18.7 —1.3 
VRE c wcccccccconcsssewcscesses +176 +16.2 —1.2 
TOR COs. caccesccuseccoscesssetec +7.2 +94 +2.0 
BEE caccocesctoessoosesonceueesé +24 +7.2 +48 
CE» cecccecesssonssscesesaucce +4.1 +6.5 +2.3 
TERED ccccconesasccssseshssoons +6.2 —O0.4 —6.2 
GSO . ccccccccccccccccesccecossce +174 —1.0 —15.7 
Total... cccccccceccescosccocess +17.1 +13.6 —3.0 





Seasonal Declines in Wholesale Trade in New York 


Federal Reserve District in May. 

‘‘Further seasonal declines in most lines of wholesale trade 
resulted in an average reduction of 14% in sales from April 
to May,’’ says the July 1 ‘““Monthly Review” of the Federal 
Reserve Bank of New York. It adds: 

Compared with May 1924, however, there was an increase of 5% , despite 
the fact that May this year included one less selling day. After allowance 
for price changes, seasona! variations and year to year growth, this bank's 
index of wholesale trade for May stood at 93% of the estimated normal, 
unchanged from the April index, but 2 points above that of a year ago. 

The greatest increase over a year ago was in silk goods, sales of which 
were larger than in any previous May. Machine too] sales showed a large 
increase over those of May 1924 and were the largest for any montb in 
nearly two years. Substantial] gains were reported also in men's clothing 








According to the Board, distribution | 
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and women’s dresses, but sales of women’s coats and suits were much below 
a year ago, and sales of stationery, hardware and jewelry continued to show 
losses. 

Wholesale stocks of groceries, shoes and jewelry and diamonds continued 
larger than those of a year ago, while stocks of cotton and silk goods and 
hardware’ were substantially smaller. 





Net Sales——_— ~Stock at End of Month- 
Percentage Change. Percentage Change. 
; Apr.1925to May 1924 to Apr. 1925 to May 1924 
f Commodtty— May 1925. May 1925. May 1925. May 1925. 
IN 8s bkaSwigadéeadeas +11.3 A —9.4 +8.0 
Men's clothing.._..__..______ —36.9 +16.2 snus eece 
Women’s dresses____________ 0.4 +20.5 sets cose 
Women's coats and sults___-_- —75.8 —35.3 a <s<- 
Cotton jobbers....____. coce HA +4.6 +5.0 —14.8 
Cotton commission houses.... —6.4 +9.4 _— see 
PU “Reeayenemarerppaette —9.4 +31.4 "0.3 “—17.6 
Sala date dics i dct Bal ic tas che —19.6 +8.0 +8.5 + 16.6 
SL = acyuth > ch ein thinatnladeonink ah —8.2 —13.7 Bae —— 
ND « cccccccmiscnennde “Se —9 2 —11.9 —13.2 
Machine tools__- +28.5 +21.3 Sute ease 
Stationery. _- . —8 8 —2.0 pooper seta 
SPE —10.2 —7.9 Ra <a 
a aa ene peai aie —11.3 +5.9) —4.0 +14.8 
sR eee pete + 36.8 —5.1/ 
Weighted average___________ —14.0 +4.6 


* Stock at first of month, quantity, not value. 








May Sales of Department Stores in New York Federal 
Reserve District Slightly Larger Than Year Ago. 
According to the July 1 “Monthly Review of Credit and 

Business Conditions’ by the Federal Reserve Agent at New 

York, ‘“‘May sales of leading department stores in this dis- 

trict were less than 2% larger than a year ago, the smallest 

increase since January, and, excluding sales of radio sets, 
which were greatly increased by special sales in May, sales 
actually fell below last year.’’ The Review poirts out that 

“there was one less selling day in May this year, and this 

bank’s index of department store sales adjusted to a work- 

ing day basis advanced from 93% of the trend of past years 
in April to 979% in May. Apparel store sales were about 

2% smaller than in May 1924.’ The bank also says: 

Stocks of merchandise on hand at the end of the month increased 3% 
over last year, so that the percentage of sales to average stocks declined 
slightly from 31.2% in May 1924 to 30.9. For the first five months of 
1925, however, the ratio of sales to average stocks valued at selling prices 
was 152%, or virtually the same as a year ago. This percentage of stock 
turnover varied from an average of 92% for the smallcr localities of the dis- 
trict, where relatively heavy stocks must be carried, to 165% in New York 
City. 

Net Sales Stock on Hand 


Percentage Change Percentage Change 
May 1924 to May 31 1924 tw 


May 1925. May 31 1925. 
2b a ee ee eee +2.1 +3.1 
SSS ee en Vee eee +3.2 +5.5 
DT . :1netucgiewanudeoanaGeeehedan +5.6 +70 
DT 613 nak he nde ele aiaaomeén te abudkaae —}.2 +3.4 
I tel oi eed 6 ie el ee —#.2 +3.4 
DS. cKensdetedecduweadasudadeveres —5.2 +8.0 
ae SS ae +0.1 —2.9 

Northern New York State..._.....--- —9.4 atee 
Central New York State.............. —5.65 ones 
Southern New York State..............-- —2.6 es 
Hudson River Valley District...........-. +9.2 ston 
St Pn +c. pepbenvavetusenecass +3.8 eond 
WOREES AE eccansskesceencenecs —2.5 ouse 
All Gopartement StOPeS.. ...<<ccccccecccccccce +1.5 +3.2 
Ene ad eatsdbacadesdesanbabases —2.3 —3.8 
ee ae +5.5 ween 


Sales of radio equipment were pearly six times larger than last year, due 
to the clearance sales at greatly reduced prices. In yard goods, silks con- 
tinued to show a substantial gain, while woolens showed a large less and 
cotton goods were held up largely by sales of domestics, including sheets, 
pillow cases, &c. The popularity of silks appeared also in an increase in 
women's dress sales, while sales of suits and other apparel generally fell 
below last year. 

The average amount of the individual check during the month was $2 91, 
compared with $2 81 in May 1924. 

Net Sales 
Percentage Change 


Stock on Hand 
Percentage Change 


May 1924 to May 31 1924 tw 

May 1925. May 31 1925. 
Musical instruments and radio.............- + 586.7 +3.8 
Luggage and other leather goods..........-.-. +13.7 +9.3 
See Nike sccccenecceussnnésesessucocse +8.7 —3.8 
Bet PE, ctdcccectevendcenneresne +59 + 24.7 
YE ee ee ee +5.2 +72 
Se PE canccededdsbesstabscecen +4.5 —4.8 
DL scnddudestdestseenbadiaadinbéeatiouté +3.9 +11.1 
Tollet articles and drugs.................-.. +3.8 +11.6 
PUREED sucscausedtesceousssenénsneecnse +3.4 +2.4 
DM ad+6b0subeeebendacnvoeassecnuases +2.3 +3.5 
Linens and handkerchiefs. ...............-.. +1.1 +56 
4 oS EF. ee —.3 —2.5 
DEG S O06 BONE WO icc cccnsccnnteacnoune —0.5 +2.8 
Women's and misses’ ready-to-wear. ........ —2.2 +0.9 
Women's accessories. ................. eose —40 —22 
SE PR ck eas ocnscanasconesunnacees —214 +10 
PN nknttccdcensenenusendnaasnnn —2.5 +0.9 
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Frederick H. Curtiss of Federal Reserve Bank of Boston 
on the Business Situation. 


Stating that “it is especially important at this time to get 
a long-range perspective of the business situation, because 
there are sO many cross currents in the immediate trends of 
‘he various industries that anyone reading to-day’s news 
from the business world is apt to be misled,” Frederic H. 
Curtiss, Chairman and Federal Reserve Agent of the Fed- 
eral Reserve Bank of Boston, in his “Monthly Review” dated 
July 1, comments as follows on the situation: 


Production in the basic industries, for example, has been declining, and 
yet the distribution of merchandise by the railroads is large,—in fact, in 
greater volume than a year ago. Factory employment and workers’ 
earnings have also declined, and yet the volume of retail trade in New 
England during the first three weeks in June was the most satisfactory so 
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New orders in many manufacturing industries have been 
industrial security prices made a new high record for all 


far this year 
declining, but 
time in May 
These current movements seem to be contradictory, and do not, therefore 
give a clear picture of the general situation What is actually happening 
may be inferred from a study of the conditions which have led up to the 

present situation 
New England 
, 


unquestionably 


production of a 
than the of 
This led to more purchases by the consumer 


especially in 
was 


A year ago this summer 
number of 
consumption then current 
re-ordering by the 


Retail trade 


basic commodities less rate 


and jobber, and an expansion of output last 
did not pick up as quickly as manufacturing 
reduced this spring Manufacturers have had a 
this than partly the 
has brought them closer to the retailer, 


information concerning the 
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winter however 
Output, as a result, was 
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outh bu 
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vr situation year usual because 
r movement 
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reduced during the spring months 


hand-to-n 


and partly tatistic volume of pro- 


much more complete than it has ever been 
before burden- 


and the rate of output 


ductior stocks and ret 


before Production was 


some stocks of unsold merchandise had accumulated 
nearly in line with the rate of consumption 
but is, 


New England sentiment remains favorably 


has been brought 
Sentiment 


more 


is a rather elusive thing nevertheless, an important 
factor in the business situation 
outlook 


were stablized during the past two months at ; 


disposed toward the for the coming autumn 
Money rates 
below the aver 
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Industrial Employment Conditions in Federal Reserve 
District of Chicago 
Automobile Industry. 


Increasing Activity in 


In its account ol industrial employment conditions in 17s 


district the Federal Bank of Chicago has the fol- 


lowing to say under date of July 1: 

For the month ended May 15 four of the ten large groups into which the 
reporting industries of the district have been classified registered increases 
Two of these, vehicles and rubber products, indicated 
ity in the automobil although the change 
d in the 
The of the 


need clearly th 


teserve 


in employment 
in 
manufacture 


an increasing acti indusiry, 
«line 


effect 


vehicles was almost negligible on account ef the 


of railro 
mands of the 


ind in shop growing de- 
vide 


report 


a equipment repair 


iutomobile industry was e the gains regis- 


tered for rubber and by the ed from th 


ID 


product rece} Employ 
in increa the } 
Later reports would indicate that 


9 being only th 


or 
which showed yrevious 


of th 


Association of roit of 5.2 fron 
it city 


the 


month in the employment 


this gain has been maintained volume on June 0.5 lower 
than for the middle of May 

Seasonal increases were apparent in the food and related products group 
in which a steady decline had been in progress since list December Under 
stone, clay and glass products the fourth group that showed an increase in 
the expansion has February 


Losses in the remaining six groups more thar 


been continuous since last 
however, slightly 
these gains, and the change for the aggregate of all groups, with an employ- 
ment of about 370,000 men, was a loss of 0.8% in number and of 0.3‘ 
pay-rolls. The heaviest decline took place in t »xtiles and textil 
and was of a seasonal nature. The changes of the metals and metal prod- 
ucts group were similar to those shown above for the total of a:] groups 
While this is the third consecutive month that the metal 
reduced employment, the cumulative decline barely exceeds 2° 

Building and road construction are requiring a steadily increasing num- 
ber of men, but there has been no further improvement in the ratio of appli- 
cants to places available at the free State employment offices For Indiana 
this ratio in per cent rose from 108 to 119 during the month of May, while 
for Illinois there a very slight increase from 143 to 145. 


employment 
offset 


in 
products 


industries have 


was 


EMPLOYMENT AND EARNINGS SFVENTH 
DISTRICT. 

Na. of Wage Earners 

Week Fnded Pr. 


May 15. Apr. 15. Qhange. 


FEDERAL RESERV! 

Total Earnings 
~Week Ended 

May 15. Apr. 15 


P.¢ 
Industrtal Group Change. 
Metals and metal prod 

(other than vehicles) _ 1: 1 
Vehicles ‘ ade a 
Textiles & textile prod 
Food & related prod 
Stone, clay & glass prod 
Lumber & its products 
Chemical products 
Leather products 
Rubber products 
Paper and printing 


,327 8 
238 +06 
,832 2 


657, 
351,460 
593,757 10 
,183,211 +4. 
402,388 if 
835,487 
226 621 
380 ,538 

84.346 
892,059 


696 0.5 


$3 646,737 
1.360.032 
529,186 
,238,542 
424,205 
819.390 
222,491 
384 362 
87,612 
RHO B17 


527 9 ] 
745 
769 
727 
.748 
3,161 
AD 


4 
4 
2 
4 
1 
3 


3,290 
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l 
ay 
+1. 
p +3.9 
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Course of Wholesale and Department Store Trade in 


Chicago Federal Reserve District. 

Wholesale trade during May in the Seventh district as 
reflected by sales of reporting dealers followed much the 
same trends as a year ago reports the Federal Reserve Bank 
of Chicago in its Monthly Review 
under date of July 1. The Bank goes on to say: 

As then, comparisons with the preceding month indicate general expan- 
sion only among grocery firms; in other commodities, all but seven dealers 
registered declines, the decreases by groups being as in 1924 most marked 
for shoes, 30°, next for dry goods and hardware 
5% for drug: 

Comparisons with May, 1924, were affected by the one less trading day 
this year and by the weather conditions prevailing during the month. 
Individually, over two-thirds of the dealers showed declines from a year 
ago. Cumulative sales during the first five months of 1925 are below last 
year for half the drug and hardware firms and for the large majority of other 
firms, with changes by groups ranging from 0.7“) increase for drugs to 13.2% 
decrease for shoes 

Aggregate collections were smaller than in April except for hardware, and 
for all groups were below a year ago, the latter comparisons in general being 
the most unfavorable for the year. Of eighty-two firms reporting accounts 
outstanding at the beginning of June, fifty had smaller amounts on their 
books than on May 1, and nearly two-thirds were below a year ago 

Stocks of hardware and groceries were generally reduced during the 
month, while in drugs and dry goods half the stores reported net additions. 
In comparison with a year ago, stocks for twenty-five grocery dealers were 
about 12° heavier this year; with few exceptions, all dealers in the other 
groups were carrying lighter inventories. 


Business Conditions 


respectively, and about 


— 
in the corresponding’ month alye ar’ ago.*¥! Increases t y the ethers, however 
more than offset the declines so that the entire group averaged an increasé« 
of 3.5%, and cumulative sales for the five months are 1.8% in excess of 

ar. The decline in May of this year of 5.8% from the preceding 
month reflects decreases by fifty-two firms and increases by thirty-seven 
As stocks were generally reduced, all but 
eleven stores being inventoried lower on May 3] than at the beginning of the 
month, and the group averaging a drop of 1.5% Over half the stores are 
carrying lower stocks than a year 
more than two-thirds of the firms reported larger amounts 
received during May than in April, following the trend of the three preceding 
for are available. For twenty-seven out of 
heavier than a year ago. By the 
xty-six stores had increased 1.8% 
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N. Y. Federal Reserve Bank’s¥Indexes¥of¥ Business 
Activity. 

In its July 1 “Monthly Review,” the Federal Reserve Bank 
of New York states that its indexes of business activity gen- 
erally large distribution of in 
May and June. The “Review” says: 
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Building Contracts in 36 States Awarded in May Largest 
Ever Recorded for that Month. 

According to the July 1 “Monthly Review” of the Federa! 
Reserve Bank of New York, building contracts awarded in 
36 States in May were the largest ever recorded for that 
month, totaling $496,000,000. The Bank adds: 

While there was a seasonal decline of 9% compared with April, there was 
an increase of 18% over May of last year. In the New York and northern 
New Jersey district also, contracts in May exceeded those of a year 
ifter falling considerably } precedir The follow- 
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An Index of Real Estate Activity. 


The following is from the July 1 number of the “Monthly 


sank of New York: 
Real Estate 
the number of deeds 
American cities, and, 
scattered cities running 
been computed the index of 
the following diagram [this we omit.—Ed.], 
percentages the variations of activity above and belo. 
line of normal growth. This normal growth has been found to 
ut 7% per annum steadily through the last quarter of 
the growth of urban population has averaged about 3%. 
With this index of real estate activity is also shown this bank’s index of 
th- volume «f urban building in percentages of the computed trend, but 
plotted on a smaller scale to reduce the fluctuations and make comparison 
of the two lines easier. As might be é@xpected, the two curves disclose much 
similarity, both in time and general direction of change. Notable differ- 
ences, however, have been considerably wider fluctuations of the building 
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Department Store Trade.—Of eighty-seven department stores reporting 
in this district, fifty indicated a smaller volume of business during May than 


curve despite tne reduced scale, and the much larger expansion of building 
in recent years as compared with 1919-1920. 
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N. Y. State Industrial Commission Reports Building | 


Plans in May 30° Below April—New Rochelle 
Only City to Gain. 

suilding work planned in May was 30% below the month 

of April. Permits issued in 23 cities representing 75% of 
the population of the State were valued at $89,000,000, of 
which $8,000,000 was for repairs and alterations. This was 
gain of about $9,000,000 over May 1924, so that the differ- 
ence between last year’s record activity and the current 
year’s projects was reduced somewhat. Construction planne 
during the five months of this year had an estimated value 
vf $462,000,000, where for the same period of 1924 it had 
reached $563,000,000. This statement was issued by Indus- 
trial Commissioner James A, Hamilton at Albany on July 2. 

fhe Commissioner also supplies the following infomation: 


2. 


While the sharp drop in New York City accounted for most of the loss 
in the State, about half of the up-State cities reported that the permits 
issued in May called for a smaller expenditure of money than in April. 
The total for the 18 up-State cities for the first five months of the year was 
52 million dollars, only 8% below the corresponding months of 1924. 

Not all classes of construction showed the same relative decreases during 
the month. While total building planned fell off 30%, the important class 
of residential work was only 20° under April. Industrial and commercial 
building dropped 40% from month to month and the valuation of buildings 
of a public nature was only a small fraction of the April figures. The drop 
this year is not primarily the result of a diminishing need for houses but is 
distributed over various classes of building. 

A comparison of construction planned in the five months period this year 
and last shows that total building is 18° below 1924. Residential work has 
fallen off 21% but the slightly larger decrease is probably due to change of 
season in New York City. Public buildings are only half as high as a year 
ago but commercial structures have lost only 11% in the year’s comparison. 

Reports from the building departments in New York City placed the value 
of permits issued in May at $71,000,000. In April, plans accepted by the 
bureaus totalled 103 millions. This makes the total for the five months 
of this year $390,000,000, 100 millions less than for a similar period a year 
ago 


Manhatian Low After Record Month. 


The decrease this month was concentrated in Manhattan although the 
Bronx and Richmond lost It followed a month of extreme activity. 
Fewer plans for apartments, hotels and clubs, amusement places and 
commercial! and industrial buildings were filed in May. Plans for future 
construction in this borough are thus far ahead of where they were at this 
time last year, largely because of the number of hotels, public and mer- 
cantile buildings to be erected 

The Bronx also reported the lowest total for 1925. <A loss of $3,000,000 
in residential building, mostly apartments, brought the vaJuation of permits 
for May down to $8,600,000. Nevertheless apartments for the five months 
of 1925 are keeping up to last year while other dwellings have fallen off 
sharply. All kinds of non-residential construction, with the exception of 
factories and amusement places, are below 1924. 

Brooklyn and Queens, where the largest amount of residential building 
is done, were about as active asin April. In Brooklyn the total for the past 
three months has stayed near $24,000,000. An increase in repair work and 
alterations tended to offset a loss in two family houses, 
cantile buildings. Residential projects for this year equal only two thirds 
of the work planned during the five months of 1924, in spite of the April 


also. 


garages and mer- 


and May gains over the preceding year. So far this year factories have 
not come up to last year's ficures but office and mercantile buildings are 
well above 1924. 

Permits issued in Queens during May were valued at $19,500,000 In 
both April and May of this year permits were twice as high as in 1924 


because plans for dwellings and apartments were more evenly distributed 
over the spring months instead of piling up in March Residential worl 
is still 25°% below 1924, however There has been a noticable development 
in office buildings and factories. This seems to be part of the movement 
of business interests from Manhattan to the less crowded boroughs. Public 
buildings have fallen off here also. 

Richmond had a active month in May. The valuation of 
permits issued in May was $900,000, about half of the April figures. Th 
decrease followed the filing of several large plans for non-residential work 
in April. 


less 


much 


in May. 


Westchester Cities Lose 


May brought a decline in the number of permits filed in three of the four 
Westchester cities. But with the exception of Mt. Vernon, building in all 
these cities is running ahead of last year. Yonkers is the center of unusual 
activity in the building indusiry Plans in May dropped to $1,800,000 


after the record total in April. There has been an astonishing increase in 
factories and apartments during the five months just past 

Building planned in White Plans also slowed up after an active April 
Permits were valued at $650,000 in May, about $25,000 more than a year 


Thus far 1925 is about 50% higher than a similar period in 1924 
because of a heavier housing program. 

New Rochelle was the only city to gain in May. Plans filed amounted 
to $1,160,000. Here also the movement of families from New York City 
to cities within commuting distance has resulted in a further expansion in 
residential work. 

Building work in Mt. Vernon totalled $752,000 in May 
$450.000 below April and also May 1924. Mt. Vernon is the only 
near New York which has not been carried above last year by great activity 
in residential building. There has been a decided increase in commercial 
structures. 

Almost half of the up-State cities gained from April to May. Rochester 
leads with the largest monthly gain and the highest total for the five 
menths. The May figures reached five million dollars as plans for office 
buildings at three millions were accepted. Building has been extremely 
active in this city, and while plans are four and one-half million dollars 
under the exceedingly high figures for the first five months of last year 
the fact that they at all approach 1924 is surprising. Commercial and 
industrial building is proceeding at a higher rate than a year ago but other 
classes are somewhat lower. 


azo. 


$752 This was about 


city 


ahead of last year because of a gain in residential, commercial and industrial 
buildings. 

Other cities which were more active in May included Binghamton, 
Jamestown, Newburgh, Schenectady, Utica, Niagara Falls and Watertown. 
The first three reported that permits so far this year exceeded the first 
five months of last year. In both Binghamton and Jamestown the gain 
appeared in commercial and industrial buildings as well as in dwellings 
though to a smaller extent 

While Kingston and Poughkeepsie reported the lowest totals for this 
year in May, the volume of building plans for the five months is far larger 
than a year ». Elmira also showed a decrease from April to May but 
a little above the preceding year. Activity in Troy has 
fallen off even further. 
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1925 is keeping 
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Lumber Business Less Active. 
Reports to the National Lumber Manufacturers Associa- 
tion for the week ending June 27 from 375 of the principal 
soft-wood mills of the country, as compared with 367 mills 
reporting for the previous week, indicate a decrease in new 
business and shipments. Taking the week in comparison 
with last year, all three factors show a decided gain. 
The unfilled orders of 249 Southern Pine and West Coast 
mills at the end of last week amounted to 586,162,566 feet 
as against 606,625,480 feet for 247 mills the previous week. 
The 134 identical Southern Pine mills in this group showed 
unfilled orders of 220,626,420 feet last week as against 
217,921,900 feet for the week before. For 115 West Coast 
mills the unfilled orders were 365,536,146 feet as against 
388,703,580 feet for 113 mills a week earlier. 

Altogether the 375 comparably reporting mills had ship- 
ments 98°) and orders 92° of actual production. For the 
Southern Pine mills these percentages were, respectively, 
101 and 105; and for the West Coast mills 108 and 96. 

Of the comparably reporting mills, 350 (having a normal 
production for the week of 218,271,059 feet), reported produe- 
tion 105°, of normal, shipments 105°%, and orders 99% 
thereof. 


The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 
associations for the three weeks indicated: 


Corresponding Preceding Week 


Past Week Week 1924 1925 (Revised). 


Mills 375 359 7 

Production _ - 246,431,940 217,512,993 246,129,528 
Shipments 242,369,104 201,538,954 247 .981 639 
Orders (new business 226,526,211 196,764,147 242,905,953 


The following revised figures compare the lumber move- 
ment for the first twenty-six 1925 with the same 
period of 1924: 


weeks of 


Shipments. Orders. 


1925 6,331,745 ,057 6§,245,186,215 6,071 ,209,460 
1924 6,212,559,250 6.120,909,459 


5,750,425 ,360 
119,185,807 122,276,756 320,784,100 
The mills of the California White & Sugar Pine Manufaec- 
turers Association make weekly reports but for a considerable 
period they have not been comparable in respect to orders 
with those of other mills. Consequently, the former are 
not represented in any of the foregoing figures. Eight of 
these mills reported a cut of 13,020,000 feet, shipments 
10,287,000 feet, and orders 7,254,000 feet. The reported 
cut represents 31° of the total of the California Pine region. 
| As compared with the preceding week, from reports of the 
same number of mills, increase is shown in all three items. 


1925, increase 





Weekly Lumber Review of West Coast Lumbermen’s 
Association. 

One hunded and thirteen mills reporting to West Coast 
Lumbermen’s Association for the week ending June 20, man- 
ufactured 107,276,027 feet of lumber; sold 110,821,935 feet. 
and shipped 117,850,139 feet. above 


3! New business was 3% 
Shipments were 6% 


production. above new business. 


Forty-three per cent of all new business taken during the weel s for 
future water delivery. This amounted to 48,145,639 feet, of which 33,844,- 
650 feet was for domestic cargo delivery and 14,300,989 feet export. New 

ness by rail amounted to 1,896 cars. 

Forty-six per cent of the lumber shipments moved by iter Th 
amounted to 54,603,843 feet, of which 37,568,400 feet moved coastwise 
and intercoastal and 17,035,443 feet export Ra shipments totaled 1,915 
cars. 

Local auto and team deliveries totaled 5,796,296 feet 

Unfilled domestic cargo orders totaled 157,639,673 feet. Unfilled export 
orders, 76,233,907 feet. Unfilled rail trade orders, 5,161 cars. 

In the first 25 weeks of the year, production reported to West Coast 
Lumbermen’s Association has been 2,519,985,594 feet; new business, 2,575,- 


248,688 fect, and shipments 2,611,486,159 feet. 








Decrease in Paper Production in May on Top of 
Decrease in April. 
The May production of paper in the United States as 





Buffalo and Albany reported decreases in May. Buffalo has lagged 
behind 1924 as all classes of building have been less active during the five 
months period. The large number of one and two family houses planned 
in Albany has been responsible for a small increase over last year. 

Syracuse lost after an active month of residential plans in April. Permits 
issued in May were valued at $910,000. The total for five months is still 


‘reported by identical mills to the American Paper & Pulp 
| Association and co-operating organizations, showed a de- 
' crease of 5% as compared with April's production (following 


a 0.3% decrease in April over March), according to the 
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Association’s monthly statistical summary of pulp snd | 
paper industry, issued under date of June 27. All grades 
showed a decrease in production as compared with April, 
with one exception. The summary is prepared by the Ameri- 
can Paper & Pulp Association as the central organization 
of the paper industry, in co-operation with the Binders’ 
Board Manufacturers’ Association, Converting Paper Mills 
Association, Cover Paper Association, Newsprint Service 
Bureau, Wrapping Paper Manufacturers’ Service Bureau 
and Writing Paper Manufacturers’ Association. The figures 
for May for same mills as re ported in April are: 





Stocks en 
Hand End 
of Month. 
Net Tons. 


| Number'| 
of Production, 


} Shipments, 
Mills. | Net Tons. 


Net Tons. 





29,026 
86 962 
109,908 
48,119 

9,835 
29,326 
11,945 

3,331 
20,085 
20.153 


126 ,487 
83,984 
111,586 
49,629 
9,110 
29,453 39,305 
11,331 13,501 
2,761 | 2,551 
19,890 | 4.160 
19,546 14,103 


32,037 
40,530 
33,329 
60,448 

7,979 





Total, all grades - 468,690 463.777 | 247,943 





During the same period domestic wood pulp production 
decreased 10%, this decrease being distributed over all 
grades. The May totals (mills identical with those reporting 
in April) as reported by the American Paper & Pulp Asso- 
ciation, are as follows: 





\N umber | 
Grade. | of Production. Used. 
Mts. Net Tons. | Net Tons. 


Stocks on 
| Hand, Ena 
of Month. 
Net Tons. 





Groundwood pulp 102 115,659 
Bulphite, news grade... 40 38,225 
Bulphite, bleached . - . - 22 21.856 
Bulphite, easy bichg- -- 7 3.799 
Bulphite, Mitscherlich - 6.248 
Bulphate, pulp 10,440 9,392 
Boda pulp... 16,533 12,338 
Other than wood pulp.| 29 14 


91,979 
35,580 
18,518 
3,330 
5,299 


| 187,036 
| 8,953 
| 2,781 
1,971 
770 

2,246 
| 2,228 
| 41 


16.747 | 206,026 


Snow 
-oor 
Seon 

own 


= 


_ - 
‘on 

1 oO 
ee 


212.789 





| 
Total, all grades....' --. 176,450 











Business Indexes of Federal Reserve Board. 
The Division of Research and Statistics of the Federal 
Reserve Board has issued under date of June 30 the following 
statement giving current figures of its various business 
indexes: 


INDEX OF PRODUCTION IN BASIC INDUSTRIES. 
(Adjusted for seasonal variations. Monthly average 1919100.) 

May. Apr. May May. Apr. 

1925. 1925. 1924. 1925. 1924 

119 104 123 117 

—_— — 105 90 

128 101 106 101 

128 92 136 125 

121 8017 124 121 

92 93 5 69 57 

Wheat flour 90 105 Newsprint 115 116 
Sugar melting 5 134 109 | Cement 199 172 
Cattle slaughtered... .104 104 107 | Petroleum 194 192 
Calves *: 124 111 | Cigare _. 87 96 
Bheep = 120 109 | Cigarettes 17 178 173 
Hogs 2 101 124 Manufactured tobacco 96 05 96 


INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 
INDUSTRIES 
(Not adjusted for seasonal variations. Monthly average 1919100.) 


————— Employment ————_ ————- Payroltls ——_—— 
May or Apr. 1925. May 1924. May 1925. Apr. 1925. May 1924. 
5.0 96.0 95.7 107.8 107.6 105.5 


May 





89.3 94.0 93.¢ 9 
94.8 105.0 d 9 
949 ‘ ‘ 1 
94.7 


99.8 104.6 
Railroad vehicles. 84.9 91.1 
Automobiles _...128.5 . j : 56. 1 
Paper & printing.103.8 i . s . 1 
Foods, & 3. 1 
8 : ‘ 86. 
Btone, clay, glass.125.5 ‘ J ’ : 158. 
Tobacco, & 87.0 ° ‘ 89. 
Chemicals, &c... 73.2 97.6 98. 


INDEXES OF WHOLESALE AND RETAIL TRADE, 

Apr. May.| Retatl May. Apr. May 
—_ | Trade. 1 1925. 1924. 

81 | Dept store sales: 
Adjusted 133 123 
72| ; 136 127 

56 | Dept. store stocks: 
104) Adjusted. ........135 136 136 
110 Unadjusted __..... 135 140 136 
114 10 
117 99 


Iron and steel... 87.5 
Textilese—Group. 96.4 
99.1 


4. 
8. 
00. 
97. 
112. 
97 
32. 
35. 
01 


7 
7 
0 
2 
1 
1 
5 
2 
9 
1 
3 
8 
6 


| Mat! order sales: 








May Wages of New York Factory Workers 
With April. 

Factory payrolls in New York State were estimated 
$35,000,000 for the week of May 15. This is a little above 
April when 15,000 more workers were employed, says State 
Industrial Commissioner James A. Hamilton in his review 
of the month issued under date of June 30. Continuing 
he says: 

The fact that payrolls did not show the same drop as employment is 
eVidence that the reductions of recent months are not proceeding at the 


on Level 








rapid pace of a year ago. The largest gains in wage ) payments in May 
were seasonal in building materials and food products. But heavier pay- 
rolls in a few widely different industries such as pianos, heating apparatus, 
cigars and leather represented an improvement over the preceding month. 

This statement is based on reports from a group of more than 1,600 
firms, which is practically the same as in 1924. ‘The information is taken 
from actual payroll records and covers about 40% of the factory employees 
of the State. 

Payrolis Even With May 1924. 

Payrolls are now about where they were a year ago although separate 
industries vary in the year to year comparison. Half of the metal industries, 
largely those which were slow to move downward last summer, are below 
1924. Steel and copper mills, however, hardware and automobile factories 
are running ahead of their schedules a year ago. Al) kinds of apparel are 
above last year and textiles, with the exception of woolens, have improved. 
On the other hand, almost none of the building supply industries has 
equaled last year’s record. Food products are net as active as in 1924. 

Food Industries Compare Unfavorably With Past Years. 

In May it is estimated there were over 125.000 workers employed in the 
ood plants of New York State. This comprises 10% of all the factory 
employees of the State. Although there are twice as many men as women 
employed, canning, cigar and candy making form an important part of 
the occupations open to women. The production of biscuits and some 
groceries also engage a large number of women. Food industries stand 
out as one of the steadying influences through periods of depression. The 
rather even demand for food products tends to minimize the effect of 
general trade conditions in these industries. Therefore, the fact that in 
Apri! and May employment in these industries was at a point below any 
month in the past ten years is significant in the present situation. Pay- 
rolls in April were lower than they have been since the depression of 1921. 
Even after a 6% gain in May, weekly payrolls are about $150.000 below 
May 1924. Part of this loss is the result of a downward trend in the 
beverage and cigar industries. During the year period, payrolls fell of 
6 and 9% respectively following the downward course of employment. 
In recent years the number employed in the sugar refineries has also been 
reduced as operations have been transferred in part to newer plants out- 
side the State. Meat packing and bakery products have been less active 
this season following a busy period in 1923-1924. But while payrolls have 
fallen off the larger drop in empleyment has resulted in a gain in earnings. 
The general average for all food workers in May was higher than at any 
time except the summer of 1920. They earned $26 40, 50 cents more than 
a year ago. 

Sharp Advance in Payrolls of Building Material Industries. 

Although there was little change in the total payroll of the reporting 
factories in May, different industries showed wide fluctuations. The 
gains for the month amounted to $230.000, while losses reached $215.000. 
The largest increases appeared in the building supply industries. Payrolls 
in the brick yards reporting to the State went from $32,000 to $50.000. 
Smalle® increases in payrolls appeared in the cement plants. Paint and 
varnish factories and planing mills also shared in the seasonal[improvement. 


Seasonal Loss in Clothing. 

Weekly payrolls in the clothing shops reporting to the State fell from 
$1 .600.000 to $1,500,000. The reports covered about 20% of the industry. 
Workers in the women’s clothing factories averaged $29 70, two dollars 
less than last month and earnings in the modiste and millinery sheps lost 
even move. While reductions were still in force in most of the men's 
clothing factories in New York City and in some up-State, others started 
on the next season's work and there was little net change in payrolls. 
Earnings went up in women's furnishing shops and in shoe factories as 
employment was somewhat reduced. 

May brought a further curtailment in the woolen mills. Payrolls were 
13% lower than in the preceding month. Since February, which marked 
the peak of the improvement this year, operations have been reduced one- 
third. ‘This means that payrolls in the reporting mills have fallen from 
$81,000 to $53,000. Several large reductions in the knit goods factories 
were responsible for the decided drop in payrolls. Other textiles, such as 
silk and cotton goods, remained even with April. 

While payrolls in some of the basic metal industries principally steel and 
railroad equipment followed employment in its downward movement, 
payrolls on the whole did not lose as much ground. In the heating apparatus 
shops there was a definite gain and earnings went up two dollars after the 
recent reductions. Men in the railroad repair shops benefited by a smaller 
gain. Automobile and allied manufacturers continued to extend operations 
but production was lower in the foundries making castings. Average 
exirnings in the foundries rose. Employees in electrical equipment factories 
earned 50 cents more as forces were reduced. 

The paper mills of the State are running about 4% under last year. 
Earnings advanced a little in May. Mills making pulp for the paper 
industry were busier. Paper goods fell off. There were seasonal losses 
in plants publishing catalogues but trade magazines took on one to two 
hundred additional employees and earnings rose sharply as in previous 
years. 

While employment was lower in the majority of the industrial distriets 
of the State the average earned by factory workers went up 50 cents or more 
in five of the seven cities. Only the Capito] District and Utica failed to 
show this increase. In the other up-State cities the higher average meant 
an actual gain in working time for a large number of the employees. In 
New York City some of the increases followed reductions for the Easter 
holidays in April. 

Payrolls stayed even with April in the Capito] District. The improvment 
in steel was offset by further reductions in the railroad shops which meant 
a loss of $32,000 in monthly payrolls. Operatives in some of the textile 
mills earned less. 

There was a slight gain in payrolls in the Buffalo district. Metal workers 
averaged $32.65, a little more than in April. Payrolls in nesting euparetas 
shops, sheet metal work and automobile factories went up 5 to 7%. Earn- 
ings in the food plants averaged $1.50 more. 

Weekly payrolls of the reporting factories in Syracuse were $15,000 
higher than in April. All metal workers benefited by the gain but there 
were seasonal reductions among the clothing workers. 

The advance of the season in men’s clothing and canning resulted in a 
small increase in Rochester payrolls. Metal workers averaged slightly 
more but operatives in shoe factories received $2.00 less. 

An increase of $14,000 appeared in weekly payrolls of reporting factories 
in Binghamton. Shoe factories were busier and conditions in the cigar 
industry improved. 

Utica was the only city to show an actual loss in wage payments. 
Reductiens in the knitting mills and clothing factories brought wages for 
the city down almost 2%. Metals continued to lose. 

Although May employment went below April in New York City payrolls 
stayed even. Clothing manufacturers reporting to the State out weekly 
wage payments $100.000 in May. Food products made a good gain. There 
was 2 seasonal loss in cutlery and electrical equipment but manufactures 
pertaining to the automobile industry again advanced. 
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Industry— 


Empl 

Stone, clay and glass products_....._.____.______. 67 

Miscellaneous stone and mineral products______ 3.4 

Lime, cement and plaster.................... 7.7 
ff yt | ere reenraae 15 
ER SS ee eaeee —2 
Metals, machinery and conveyances.._.._.________ —l 
Gold, silver and precious stones..__..._________ —0 
Brass, copper, aluminum, &c._._......__.____ —0 
Pig tron and rolling mill products.____________ —i 
Structural and architectural iron work._...___. 3 
Sheet metal and hardware ._.._..__...__._____ 1 
Firearms, tools and cutlery._......_..._.._._- —5 
Cooking, heating and ventilating apparatus___-_ 0. 
Machinery (including electrica] apparatus)... __ —1 
Automobiles, carriages and aeroplanes. 3 


Cars, locomotives and railroad repair shops 
Boats and ship bullding 


L 


o 


l! 


| 


Pianos, organs and other musical instruments___ 
Miscellaneous wood and allied producta 
Furs, leather and rubber goods 
DC -citabhtnshtideedbebent ickebbbadbitae 
Fur and fur goods 
CON,  —eee ee eae 
Miscellaneous leather and canvas goods 
Rubber and gutta percha goods............... 
Pearl, horn, bone, celluloid, hair, &c 
Chemicals, oils, paints, &c 
i CL, «-chnneetehbabeobeneene 
Peeen, GION GRE GUNNER. oc ccccccccccescceséce 
Animal and mineral oi] products 
Miscellaneous chemical products 
ES ae ea 
Printing and paper goods 


NK OOK WOWwWe to 


|| 


emo ee COMO POOU ORR DON WH ON WEN RUD WONWNHOWe eS 


| 
co 


Pe Ds GN Wn cc ctdccestsocosscoesan —p. 
Miscellaneous paper goods. ................... —2 
Printing and book making..................-. 1 
. RRR Seer hb bata edke et —1 
= Tf jf eee 1 
cx te cidnenses +aesbeceséoce 0 
RS ae 0 
Cotton and woolen hosiery and knit goods... __. —4.0 
Other textiles and allied products_..........-.-.-. —2.8 
Clothing, millinery, laundering, &c............-.- —5.3 
ne Ee oe lal hin a mired gee —b.4 
Men’s shirts and furnishings.................- 0.4 
.. ,f area —13.6 
Women’s underwear and furnishings.........-.. —-1.2 
. +»... Stee ear Sse —11.2 
EE SE eee 1.1 
Laundering, cleaning, dyeing, &c__............. 1.3 
Food, beverages and tobacco _................-.- 0.5 
Flour, feed and other cereal products.......... —4.2 
Fruit and vegetable canning and preserving. --..- 0.4 
Groceries not elsewhere classified. ............- —0.7 
Dienst and Galvy PTOGROU. cc cccocccccccscccecs 4.6 
Bread and other bakery products.............. —1.2 
Confectionery and ice cream.............---..- —3.2 
Dt tciscchrdbeeeetanaahadbeanheansuew 4.1 
Cigars and other tobacco products_............ 6.3 
es Se ME anc dcdsdddicwcdsaceneasee 2.6 
Wl ct dnvticdbedathushébdhemnavetensians st —1.3 





Unless otherwise Indicated all changes are increases. 
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COURSE OF EMPLOYMENT IN REPRESENTATIVE FACTORIES 


—Percentage of Change From— 
April 1925. 


May 1924 . 
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AVERAGE WEEKLY EARNINGS, MAY 1925. 
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Crude Oil and Gasoline Markets Remain Quiet. 


Prices remained practically unchanged in the crude oil 
and gasoline markets throughout the country. The Texas 
Co. on June 27 posted new prices in east and central Texas, 
paying $225 a barrel for crude oil 42 degrees gravity and 
above, and $2 a barrel for crude of less than 42 gravity. 
This is an advance of 25 cents a barrel on the higher gravity 
crude, as previously all crudes were $2 a barrel in those 
Cistricts. Central Texas includes Mexia, Powell, Wortham, 
Currie and Richland pools, On July 2 U. 8. Motor gasoline 
Which had ruled firm at 18 cents for the past month, was 
quoted at 12% cents by Midcontinent refiners. Colonial 
Filling Stations, a subsidiary of the Beacon Oil Co., on 
June 50 reduced the price of gasoline 2 cents a gallon, to 
25 cents retail in Springfield, Mass. 








Decrease in Crude Oil Output Continues. 


The American Petroleum Institute this week estimated 
that the daily average gross erude oil production in the 
Smackover heavy oil field was 238,250 barrels, a decrease 
of 21,500 barrels during the week of June 27. The daily 
average production in the United States for the week ended 
June 27 was 2,173,850 barrels, as compared with 2,197,450 
barrels for the preceding week, a decrease of 23,600 barrels. 
The daily average production in the United States, excluding 
Smackover heavy, decreased 2,100 barrels. The daily 
average production east of California was 1,518,350 barrels, 
as compared with 1,561,950 barrels, a decrease of 42,600 
barrels. 

California production was 654,500 barrels, as compared 
with 635,500 barrels, for the preceding week, an increase 
of 19,000 barrels; Santa Fe Springs is reported at 52,000 
barrels, no change; Long Beach, 108,000 barrels, no change; 
Huntington Beach, 44,000 barrels, no chance; Torrance, 
35,500 barrels, no change; Dominguez 31,000 barrels, against 
32,000 barrels; Rosecrans, 22,500 barrels, against 20,000 
barrels, and Inglewood, 77,500 barrels, against 60,000. 

The estimated daily average gross production of the 
Mid-Continent field, including Oklahoma, Kansas, north, 
east central and west central Texas, north Louisiana and 
Arkansas, for the week ended June 27 was 1,171,100 barrels, 
as compared with 1,207,750 barrels for the preceding week, 
a decrease of 36,650 barrels. The Mid-Continent pro- 
duction, excluding Smackover, Arkansas, heavy oil, was 
932,850 barrels, against 948,000 barrels, a decrease of 
15,150 barrels. 

The following are estimates of daily average gross pro- 


| duction for the weeks ended June 27, June 20, 1925, and 
June 28 1924. 
DAILY AVERAGE PRODUCTION, 





(In Barrels) — June 27 FF June 20'25. June 13°25. June 28'24. 
SE 447 ,900 451.700 451,600 472,750 
OE EF Ee 101.300 103. 750 105,250 76.200 
North Texas--- 87,200 88.900 89,650 78,050 
East central Texas- 110,000 113,300 117,650 122,150 
West central Texas. 94,500 96 ,600 95,700 ,300 
North Louisiana. ~~~. - 51,100 51,250 0,700 56,700 
FN ETO 279,100 302,250 356,200 152,800 
Gulf Coast....... — 103,450 104,350 14,000 56 8 
Southwest Texas... .-- 46,900 49,600 53,550 39,750 
NN RR Serre 104,500 104,500 04, 7 000 
Rocky Mountain... .- 93.400 95,750 92,200 7,650 
Serre 654,500 635,500 629500 626,700 

err) 2,173,850 2,197,450 2,260,000 1,975,850 








Dominick & Dominick on Factor of Far Eastern Market 
in Overseas Trade of United States. 


Overseas trade of the United States must consider the Far 


| Mastern market more closely in the fture, according to a sur- 


vey published by Dominick & Dominick. The report points 
out that at present American commerce is approximately 
one-half transatlantic, one-fourth Latin-American and one- 
fourth transpacific. American exports per capita for the 


| 12 months ending June 30 1924 are given as follows: 


past 25 years the country’s 


To the 45,000,000 people of the United Kingdom.-............... 19.9. 
To the 85,000,000 people of Latin America -................... o 8. 

TT.) GD G7 ee tee ee Oe 6 ceccdcdaccunessuencasecas 4.6 
TO Uae GSU ee ee CERES GEO FREES ccccccsccacccencensessesse A, 


It is stated that the importance of the Pacific market lies 
in the fact that American exports now consist chiefly of fin- 
ished industrial products, whereas the European demand is 
for raw material. The Far Eastern buyer, however, is look- 
ing for the finished product, and it is significant that in the 
s transatlantic trade has increased 
trade 534% and transpacific trade 
’ gives a comparative table of American 


150° 


717%. 


Latin-American 
The survey 


| foreign trade for the 12 ee ending June 30 1924: 


Total Y. Total 
Industry— State Cty. Men. Women 
Stone, clay and glass producta................-.- $28 87 $3736 $3059 $1505 | 
Miscellaneous stone and mineral producte_-.-.--.- 3407 5043 4113 cane: I 
NE =e 31 65 32 97 31 55 18 97 | 
Se, Wee SE POGUE wcéndctdcasecceosxesess 24 04 30 62 24 65 14 26 
REE a aes ees 2720 3170 £3130 13 41 
Metals, machinery and conveyances._........... 30 56 29 61 31 69 16 51 
Gold, silver and precious stones. ............-.. 30 06 32 37 33 09 18 31 
Brass, copper, aluminum, &c.............-.-.-.- 27 35 26 70 28 55 16 99 
Pig tron and rolling mill products_............- 33 42 sons 34 31 19 54 
Structural and architectural iron work .......-.- 34 16 36 65 32 30 ° 
Sheet metal work and hardware.............-.- 28 25 26 75 30 97 15 97 
Firearms, tools and cutlery. ..............<..- 25 61 ® 26 57 14 08 
Cooking, heating and ventilating apparatus.... 3075 3108 30 52 . 
Machinery (including electrical apvaratus) - - - - - 30 59 30 46 31 07 16 09 
Automobiles, carriages and aeroplanes .......-.- 34 25 35 10 34 36 18 69 
Cars, locomotives and railroad repair shops .... 32 42 34 27 32 41 23 03 | 
rh Cee Cr Dn. «ose ecebedaeweedeteces 31 90 31 89 31 58 sone 
Instruments and appliances. .................- 26 67 26 74 29 59 16 24 
We TE oo co wnneseestecccesecoscoes 27 80 28 97 29 03 16 31 
Saw mill and planing mill products dois daa tinea 28 94 31 00 28 61 14 01 | 
Furniture and cabinet work................-- 28 11 33 37 28 75 15 93 
Pianos, organs and other musical instruments... 29 58 31 61 30 68 16 79 
Miscellaneous wood and allied producta......-. 2427 2250 2567 16 86 
Furs, leather and rubber goods..............-.-.- 2606 2870 27 97 1614 
DP 6é6pchorad dtbpedia pewedanasghaotecens 23 31 ii 23 75 12 79 
en Co MORO. cccsdadasisasesecoensoness 35 09 35 09 38 71 21 33 
PL EN 6.nccsnceeuntsecascsoneoesnes 2608 2919 27 99 16 99 
Miscellaneous leather and canvas goods....-..-.- 24 48 27 32 27 79 13 65 
Rubber and gutta percha goods.............-. 27 79 27 04 3119 17 46 
Pearl, horn, bone, celluloid, hair, &c.........-. 2317 2407 2604 14 64 
Ceeeees, Ge, DEERGR, GOs cecccsoscesesssocess 28 86 28 08 31 95 17 97 
Di Pn. .t0c06ecseneneeeestooese 28 21 22 78 30 96 15 55 
ee, Gee Be Ga oc esccesecoccsseeeens 27 41 27 97 28 45 15 23 
Animal and mineral oll producta_............- 2848 3007 31 56 16 65 
Miscellaneous chemical products............-.-. 3029 3234 33 98 19 75 
TE ccc ttnadubitiihdhbbisd dons ereereneesages 28 39 bd 28 02 14 22 
Printing and paper goods....................-- 3435 3658 38 18 18 49 
Paper boxes and tubes................--..---- 24 70 26 34 26 57 16 95 
Miscellaneous paper goods. _..................--.- 26 42 27 62 27 65 15 96 
Printing and book making.................--. 37 18 39 51 39 94 19 58 
Tt + cuccssdutaededdtssensenoecensesneenn 22 11 22 93 26 93 15 68 
St fee Pi ccccskenessesdsnnenocesée 2076 2208 2916 15 34 
WORE RRINSONNED 6 oc cccccccceesccccscssesce 25 56 ° 28 39 15 62 
ee 20 12 oeee 2177 15 10 
Cotton and woolen hosiery and knit goods... ... 18 76 bd 26 64 16 10 
Other textiles and allied products............. 23 35 23 84 27 21 15 64 
Clothing, millinery, laundering, &c............-. 23 82 27 16 30 55 17 54 
SE COUR, » nnvncgecsnnesecccoceesescose 2593 3087 2863 16 21 
Men's shirts and furnishing...............-.-- 18 95 25 26 27 99 15 25 
Weoanen'’s Gothing. ..ccccccescceccoccccecces 29 71 3125 3871 23 17 
Women’s underwear and furnishings.........-. 21 91 2275 30 39 19 16 
Womenen'’s BOREWER «oc ccccccccccecccascsecces 25 99 25 99 28 12 20 86 
Miscellaneous sewing......-..-.-.-----.----- 19 72 20 15 28 80 15 53 
Laundering, cleaning, dyeing, &c..........--.- 19 32 20 11 29 03 14 68 
Food, beverages and tobacco. -- btn aveshide. “a 26 33 30 84 16 85 
Flour, feed and other cereal prod! ucta_. aS 30 44 29 50 12 28 
Fruit and vegetable canning and prese rving. Ss 25 98 25 55 29 46 14 57 
Groceries not elsewhere classified .........-.-.--- 29 92 29 46 33 01 16 43 
Meat and dairy products. ...........--------- 30 27 32 58 30 22 16 72 
Bread and other bakery products...........--- 26 47 2678 3128 14 35 
Confectionery and ice cream-..........-------- 22 13 22 41 26 04 14 39 | 
DOVGPRRES 6 a. occcccccccccccesesenecosescesse 3466 3905 33 76 11 21 
Cigars and other tobacco products.......-..-.- 20 37 21 50 27 94 20 19 
Water, light and power........-...-..--------- 34 O1 33 14 34 01 . 
Tete an ccccccccccsesecescasecseoecasos -----828 07 $2930 $3133 $16 96 


* Average weekly earnings not computed because number of em >loyees too small 








Impe caperss. Total. Per Cent. 
Transatlantic _....$1, 1405 $94, 000 $2,267,127.000 $3,408,021,000 49.8% 
Latin-American ... 1,008,818,000 722,775,000 1,731,593,000 25.2 
Transpacific ....-.-. 987,168,000 719,799,000 1,706,967,000 25.0 
Total sea-borne 
WOES occcncss $3,136,880,000 $3,709,701,000 $6,846,581,000 100.0% 
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Australian Wool Growers Urged to Form Sales Pool. 

The following Associated Press cablegram from Melbourne, 
June 23, 

Ata 


gins proposed the 


appeared in the New York “Journal of Commerce’’ 
meeting of Australian wool growers to 
formation of an association with capital of £50,000,000, 
half of which will be in wool certificates and half in £1 shares 

He said that the woo! growers should voluntarily form the association in 
order tability to values The a 
appraisement and would realize upo 
technical and collective n 
tributed as for 

The decided 
opportunity to fully 


to give 
lips by 


more ssociation would acquire the 
n the growers’ product by proper 
irketing 


rethods of rm Al! receipts would be dis- 
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Press) June 23 stated: 

Council and the National Council of Wool 
Australia have decided to resume wool] sales on July 13 

20 000 bales of wool] will be offered and a like amount in August 

that the monthly sales, if started in that way 


pr 
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The Austr 
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will be continued. 





Steel Market Steady Further Quieting of Pig Iron 


Market. 
Pig iron production figures for June wired to the “Tron 


Age’’ just as the month ends indicate that the adjustment of 


output to demand is well advaneed, and thus is closely 
parall 1 with what has taken place in steel, declares that 
journal, adding: 

At 2,666,160 tons in thirty days, or 88,872 tons a day, against 2.930.807 
tons in May, or 94,542 tons , the daily average was 6% 
than in May, whereas May showed a decline of 13% from April. There 
net loss of but 5 furnaces in June, 24 in May The 191 
furnaces active on July 1 have an estimated daily capacity of 87,250 tons 
against 89,560 tons for the 196 furnaces active 
utisatarate of 52% 

Then the for the country was 57.500 tons 
opens with a pig iron production n arly 30,000 tons a day 
000,000 tons a year) more than in the corresponding month of last vear 

For the first balf of 1925 pig iron production (including charcoal 
was roundly 19,.250.000 tons, against 17,514,000 tons in the first 
1924 and a record of 21,016,000 tons in the first half of 1923 

This week's developments in the steel market confirm what has been 
noted for the past six weeks of the comparative steadiness of mill operations 
A new feature is the attempt of a number of sellers to check the price 
declines in products in which weakness has been most pronounced, particu- 
larly galvanized sheets and cold-rolled strips. 
is yet to be seen 

Steel works and rolling mills will close down for July 4 
downs of many of the latter will extend for one or two days more Thus 
the week will see the usual slowing down in markets as well as in operations 
Tin plate and pipe mills, in view of the demand for both products, will 
come nearest to full running schedules in the next ten days 
3s July steel production is expected cto show a falling off from the June rate, 
but the common advance estimate is around 60% 
ions, against 40% for July last year. 
tion has averaged close to 70%. 

The situation in structura] steel is promising, 
that have been coming out Outstanding in awards of 36,000 tons during 
the week were plants for the Youngstown Sheet & Tube Co., 
totaling 16.500 tons, one a tin plate mill at Indiana Harbor, Ind., and the 
other a tube mill addition at Youngstown The Manger Hotel in 
New York, taking 4,200 tons, was next in size Inquiries totaling 24,000 
tons include 6,300 tons more for New York subway work and 4,000 tons 
for a Great Northern Railway ore dock at Superior, Wis. There is also 
the new ‘“‘Point" bridge at Pittsburgh, which will take 8,000 tons. 

Great Lakes shipyards look for early business from some of the pending 
inguiries for freighters, representing a total of six 

About 9,800 tons of steel will be required for 2 


a day less in June 


was a against 

on June ] 

ter than that of July 1924 
Thus July 

or about 11,- 


Current pig iron out re 


daily average 


iron 


half of 


The success of these efforts 


for the month's opera- 
In the past week the Steel Corpora- 


apart from the low prices 


two new 


new 


.200 car underframes, just 
awarded by the Great Northern Railway, and the Southern Railway has 
ordered 1,000 underframes. The Missouri Kansas & Texas will build 900 
cars in its own shops 

First among rail inquiries for the coming year is one for 46,500 tons for 
the Norfolk & Western, on which bids are to be in by July 15. 

Railroad buying of cars and locomotives in the first half of 1925 was 
slightly under half the volume for the same period in 1924, the cars placed 
numbering about 37,000. Hopes of a pick-up in the steel market in the 
fall admittedly hand on a pronounced increase in equipment buying 

The French cast iron pipe works that has been actively competing on this 
side for some months has just taken a 9,000-ton contract for Greenville. 
8. C. Its bid for 2,200 tons for Panama was not 
margin was a matter of cents 

There is further quieting of the pig iron market and the effort of some 
Central Western producers to get an advance from the low point has had 
little effect on buyers. Some inquiries have been withdrawn 
developments as to the current rate of foundry operations 

France and Germany are still negotiating on the quotas of imports into 
Germany. ‘The probable figure for pig iron and semi-finished steel is put 
at 1,700,000 tons annually, to be handled by the German Raw Steel Associa- 
tion. 

Franch rail makers have formed their own organization, in anticipation 
of an international syndicate apart from American mills. 

The usual composite price table is as follows: 

June 30 1925, Finished Steel, 2.431c. per Pound. 
Based on prices of steel bars, beams, tank/June 23 1925 

ylates, plain wire, open hearth rails,{/June 2 1925 

ylack pipe and black sheets, constitut-| July 1 1924 

ing 88% of the United States output__|10-year pre-war 

June 30 1925, Pig Iron, $1913 per Gross 
Based on average of basic and foundry (June 23 1925 

irons, the basic being Valley quotation,:June 2 1925. 

the foundry an average of Chicago.:July 1 1924 

Philadelphia and Birmingham -----_-__|10-year pre-war 

—— 1923 —— 
.High 2.824c. Apr. 
Low 2.424c. June 
High $30.86 Mar. 
Low $19.13 June 2: $20.77 Nov. 20 


With the first half of the year spent, the iron and steel 
industry can find more satisfaction from the volume of its 
production than from the way it was marketed, observes the 
«Jren Trade Review” 


pending 


average 

2.560c. Jan. 6 
2.446c. Jan. 2 
$22.50 Jan. 13 
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this week, and then continues: 
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Output of pig iron and steel during the first six months shows the largest 
for any similar period since the war, excepting 1923. Prices 
a8 a group average $2 50 per ton below the corresponding months in 1924, 


tonnage 


showing 
productive capacity, hand-to-mouth buying 
produced this The immediate market 
sence of these same factors Conditions appear 
more and more to have settled down to a point where the volume of buying 
is well sustained and 
Pig iron prod 


18,.950.000 tons 


the 


Vigorous 


since war Excess 


of 


and competition result. 


continues to reflect the pre 
operations subject to unimportant changes 
iction the first half of 1924 
© preliminary statistics covering June. This 
in the period of 1924, 20,828,401 tons 
indicated, showed a falling off from May of 
on a daily basis. A small loss in furnaces 
month s sts that process of curtailment since 


during was approximately 
according t 
17,423,417 
June itput, it 


or 6.6 


compares 
in 1923 


about 


with tons 
is 
233 


000 tons 
blown out d 
March has about 

Price conditions with steel products remain spotty, witha slight inclination 
toward greater steadiness 
broken by some 


iring the igge 


reached its end 
Dulness in the railroad equipment market is 
sales and inquiries. The Southern Pacific is figuring 
000 cars for itself and may buy others in the open market. 
yuuri Kansas & Texas also will construct 900 in its own shops. 
Northern placed 2,200 underframes. The Norfolk & 
Western RR. is in the market for 46,500 tons of rails French competion 
figures again in the week's pipe news, which continues to show large ton- 
bages being brought out by municipalities and other consumers of 15,000 
tons For Greenville Caro., French makers will supply 9,000 tons. 
They are also low on 2.300 tons for the Panama Canal. 

The composite this week on 
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15, which is the first gain in 19 weeks. 
last week and the preceding week. 


products 
This compares with $37 33 
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June Pig Iron Output Falls. 


From statistics gathered by 
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reporting 


telegraph and with the out- 
ated, by the 
production of pig iron | 
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)] st one or two cays of June estim 


the 


put te 


companies 


ast month 
day This 


per dav 


? 666.160 gross tons per 


2 Tons 


lh 


TONS 


per 


yvear 

when we rate was S3,656 t 

Age,’ ontinuing as fol] 

There v t loss of 

banked and ing been 
May of 24 Th 


as against on June ] 


Ols 


eclares the “Tron 
ows 

5 furnaces in June, 
blown 


humber 


8 having been blown out or 
in net loss 
of July 1 
estimated duily capacity of 
with 89.500 tons 


This compares with a in 
was 191 
191 


is the daily 


rurnaces 
196 


abot 


furnaces active on 


The these 
? “we » = 


250 tons, 


ces W compared 
blast June ] 
June 
in th 
Pitt 


capacity of the 196 furnaces in 
Among the f 
of the Al 


the 


urnaces blown ir 
n Wood Iron & Steel Co 
Carnegie Steel Co. in 
in Mahoning Vall 
Among the furnaces blown out or b 
one f of the Alan Wood Ir 
three furnaces of the Carnecis 
Laughlin Steel C 
tern Pennsyls 


and one 


during were the following: One fur- 
iylkill Valley; one Carrie 


burgh district, and the Mary 


nace 
furnace of the 
furnace the 
nked during June were 


ST e} ( 


the following 
kill Valley 
& 
Perry furnace in 
Illinois Steel Co., 


irnace on & in the 


Schur 


Stee] ( ice of the Jones 


rporation in the Pitt the 
one South ¢ 


the Chir 


rh di 
rnace 


igo district 


trict 


we ania hicao f of the 


Gary furnace in 





a 
7 


Bituminous Coal and Anthracite Markets Inactive. 

The markets along the Atlantie coast are still inactive but 
better feeling is manifested in most 
centers observes the “Coal Trade Journal’ on July 1. 
at 


a being consuming 
The 
soston has improved on account of 
the absence of distress tonnage on that market. Prices have 
risen and, arrivals at the docks being light, the new prices 
have been well maintained. At Providence the firming is 
not as noticeable as at Boston and prices are a shade lower. 
Sales of all-rail bituminous are more numerous but the aggre- 


‘ 


smokeless situation 


gate volume is not large and prices are low. Coke is inactive. 
Slightly better in anthractie is reported but 
independent prices remain weak continues the ‘‘Journal,”’ 
adding: 
Both the 
but 


movement 


and anthracite 
no changes in price are reported 


bituminou m at New 


bituminous 


irkets York very duly 
The market at Phila- 
delphia continues dull but there is a slight undercurrent of better feeling 
noticeable Anthracite is in its usual June slump and householders are not 
stocking up their bins. Egg still the leaders with nut at the 
bottom of the domestic list are in good demand with buck- 
wheat at the top of the heap. There are reports of anthracite prices being 
shaded a quarter in order to move tonnage, but this is not general. Bite- 
minous quotations are practically unchanged. The soft coal consumption 
is below normal aad prices are low at Baltimore. Exportisdull. Anthracite 
sales are slow and the customers’ credit situation is not good, causing 
many dealers to hold back on sales July prices are as yet uncertain. 

North West Virginia is shipping a good volume of coal but prices are low. 
Railroad buying eased off last week and few contracts have been placed so 
far. Shipments from nonunion mines are still over 85% of the total for the 
district. Demand is still strong enough to keep the southern West Virginia 
production at a high level and prices are low but steady. There is compara- 
tively little ‘‘no bill’ coal. The position of smokeless in the market is not 
as strong as it was and demand has fallen off slightly. In the high volatiles 
gas and by-product mine-run show the most strength in price. All other 
sizes are steady. Most of the mine-run is being shipped to the lakes 
In the Upper Potomac and western Maryland fields demand is stagnant 
and very few contracts are in effect. Prices remain low. Export ship- 
ments are a little better than during May. The Virginia fields are still 
producing at the rate of two-thirds their potential capacity and prices are 
firmer, especially in mine-run. Most of the business is on contract but 
operators are reserving some of their production for the spot market of 
later contracts at higher prices. 

General conditions remain unchanged in the central Pennsylvania pro- 
ducing region with production equal to that of the previous week. The 
Pittsburgh gas coal trade is more active and slack is holding firm. The 


ire 


and stove are 
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railroads are not buying. Lake coal movement is far below normal for 
this season and industrial activity has slowed down. Connellsville coke 
prices have softened and the output is only about 16° of normal. 








Production of Bituminous Coal and Anthracite De- 
clines—Coke Output Also Smaller. 


The weekly report on the production of bituminous and 
anthracite coal and beehive coke issued by the Department 
of the Interior, through the Geological Survey, June 27 1925, 
shows a decrease in the output of these three fuels. The 
Survey says: 

The production of bituminous coal during the week ended June 20, as 
indicated by 149,600 cars loaded for shipment, is estimated at 8,434,000 
net tons. This is a decrease of 187,000 tons, or when compared with the 
preceding week. The daily rate of output at the close of the coal year was 
approximately 1,390,000 tons. So far, production in the month of June 
appears to have found a level at about 1,412,000 tons a day. 


a Estimated United States Production of Bituminous Coal (Net Tons) 
Including Coal Coked. 


oC 


wily 








1924 


Cal. Yr Cal. Yr. 

Week. to Date Week. to Date.b 
(SESE es ere 8,375,000 206,093,000 7,615,000 207,345,000 
Daily BVGERGD.. . ones 1,396,000 1,547,000 1,269,000 1,560,000 
- 4 SX Steep 8,621,000 214,715,000 7,385,000 214,730,000 
Daily average________1,437,000 1,542,000 1,231,000 1,546,000 
(2 OY SoteeeRgeiage $8,434,000 223,148,000 7,434,000 222,164,000 
Daily average... _-- 1 406,000 1,537 ,000 1,239,000 1,533,000 


a Original estimate corrected for usual error, which in past has averaged 
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%. b Minus two days’ production first week in January to equalize 








27 


ec Revised from last report. d Subject 











number of days in the two years. 
to revision. 

Preliminary telegraphic reports of loadings on Monday and Tuesday of 
the present week (June 22-27) indicate an increase of about 3%, when 
compared with loadings on the first two days of the preceding week. 

The total output for the calendar year 1925 to June 20 is 223,148,000 
net tons. Corresponding figures for recent years are given below: 

Years of Activity. Years of Depression. 

















Ler 265,547,000 net tons/1919____-__-_-- 205,908,000 net tons 
| ae 246,380,000 net tons/1921______--_-- 187,569,000 net tons 
| ae 265,064,000 net tons|1924._....---- 222,164,000 net tons 
Estimated United States Production of Anthracite (Net Tons). 

1925- 1924 — 

Cal. Yr. Cal. Yr. 

Week Ended— Week. to Date. Week. to Date.a 
June 6§_____. _..1,674,000 38,933,000 1,846,000 39,581,000 
eune 13...... ‘ _..1,870,000 40,803,000 1,823,000 41,404,000 
We MI eterwrasec 1,788,000 42,591,000 1,823,000 43,227,000 
a Less two days’ production in January to equalize number of days in 

the two years. 
Estimated Production of Beehive Coke (Net Tons). 
— Week Ended— 1925 1924 
June20 Junel3 June 21 to to 

1925.b 1925.c 1924. Date. Date.a 
Pennsylvania & Ohio___ 92,000 96,000 93,000 3,893,000 4,644,000 
West Virginia.._______ 9,000 9,000 6,000 303 ,000 309,000 
Ala., Ky., Tenn. & Ga_ 16,000 17,000 16,000 498 ,000 494,000 
i: ae .. 5,000 5,000 6,000 193 ,000 202,000 
Colorado & New Mexico 5,000 5,000 5,000 110,000 130,000 
Washington & Utah . 3,000 4,000 5,000 106,000 100,000 
United States total__130,000 136,000 131,000 5,103,000 5,879,000 
Daily average______- . 22,000 23.000 22,000 35,000 40,000 


a Adjusted to make comparable the number of days covered in both 
years. b Subject to slight revision. ec Revised since last report. 
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The Week With the Federal Reserve Banks. 

rhe consolidated statement ‘of condition of the Federal 
Reserve banks on July 1, made public by the Federal Reserve 
Board, and which deals with the the twelve 
Federal banks combined, shows an increase of 
$92,600,000 in total earning assets and of $18,800,000 in 
Federal Reserve note circulation, and a decrease of $31,900,- 
000 in cash reserves. All classes of earning assets show in- 
the discounted _ bills by $56,200,000, 
acceptances purchased in open market by $7,400,000 and 
U. S. Government securities by $29,000,000. After noting 
these facts, the Federal] Reserve Board proceeds as follows: 

Increases in holdings of discounted bills are reported by all Federal 
Reserve banks except San Francisco and Cleveland 
of $12,100,000 and $5,900,000. respectively. The principal increases were 
New York, $30,200,000: Chicago, $17,100,000; Boston, $10,300,000: 
Philadelphia, $7,500,000, and Richmond, $6,100,000. 
The Federal Reserve Bank of New York shows an increase of $11,400,000 
in holdings of acceptances purchased in open market and Boston an increase 
“ $2, 400,000, while the Minneapolis bank reports a decrease of $2,600,000, 
Philadelphia of $2,400,000 and Kansas City of $2,200,000. The System's 
holdings of Treasury notes went up $23,500,000 and of Treasury certifi- 


cates of indebtedness $9,500,000, while holdings of U. S. bonds went 
down $4,000,000. 


The principal changes in Federal Reserve note circulation during the week 
comprise an increase of $10,800,000 reported by the New York bank, 
and increases of $6,000,000 and $2,800,000, respectively, by the San Fran- 
cisco and Philadelphia Reserve banks. 


results for 


Reserve 


creases for week 


. which show declines 


The Statement in full. in comparison with the preceding 
week and with the corresponding date last vear, will be found 
on subsequent pages—namely, pages 46 and 47. A 
Summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 


July 1 1925 follows: 
Increase (+-) or Decrease (—) 
During 
Week.” w«a««# Year. 





Total reserves. 
Gold reserves 


"$31,900,000 292,800,000 


pnnetes ween een eee eee ——25,200.000 —335,100,000 
otal earning assets_........... tt +92.600.000 +268.500.000 


Bills discounted, total_____ Ee ee ee 
Secured by U. 8S. Govt. obligations 
Other bills discounted 


O00 
00 


200 ,000 
+ 19,000,000 


+142,600, 
+ 126,600 


+ 56, 


ia éd ire earn t . +37,200,000 +- 16,000 000 

Bills bought in open market__...__.__._- +7,400,000 +196,300,000 
U. 8. Govt. securities, total__. + 29.000 ,.000 —81 ,.900 000 
te Oe le . —4,000.000  +47.100.000 
Treasury notes__.......____. +23 500.000 71.200.000 
Certificates of indebtedness ___ + 9,500,000 57.800 .000 
Federal Reserve notes in circulation. ____. + 18,800,000 221 .300,000 
I ca os aces its cen cieis msn crece : +42,000.000 +177.900.000 
Members’ reserve deposits___ __ - +58,900,000 +182,500,000 
Government deposits___._____ —22 900.000 8.900.000 
a, SD, 2 0060 sch ead ewaenkie + 6,000,000 4.300.000 





The Week With the Member Banks of the Federal 
Reserve System. 
The principal changes in the condition of 733 reporting 
member banks in leading 
June 24, as shown in the 


Leserve 


| 
during the 


wee k 


the 


cithe s 
lederal 
Board, comprise an increase of $4,000,000 in loans 


statement issued by 
and discounts, 
and $141,000,000 in net demand deposits. The New York 


City members reported an increa 
and decreases of $14,000,000 in investments 


and discounts, 


ending 


and reductions of $34,000,000 in investments 


of $26.000.000 in loans 





and of $31,000,000 in net demand deposits. It should be 
noted that the figures for these member banks are always a 
week behind those of the Reserve banks themselves. Fur- 
ther comments regarding the changes shown by these member 


banks are as follows: 


Loans on stocks and bonds went up $14,000,000, increases of $31,000,000 
and $6,000,000 in the New York and Cleveland districts being offset in 
part by decreases of $13,000,000 and $12,000,000 in the Chicago and 
Boston districts, respectively. ‘‘All other’’ loans and discounts, largely 
commercial, declined by $8,000,000 in the New York district, small in- 
creases and decreases in other districts offsetting each other. 

Investments in United States securities were reduced $41,000,000. 
Banks in the New York district reported a decline of $20,000,000, while 
small reductions were reported for all other districts except Minneapolis. 
Holdings of other bonds, stocks and securities went up $9,000,000 and 
$3,000,000 in the New York and Boston districts, respectively, while banks 
in the Chicago district reported a decline of $6,000,000 in this item. 

_ Net demand deposits show a decline of $141 000,000, of which $43,000,000 
was in the New York district, $31,000,000 in the Chicago district, $17,- 
000,000 in the Boston district, and $11,000,000 and $10,000,000, respec- 
tively, in the Philadelphia and San Francisco districts. 
that is, on page 47--we give the 
figures in full contained in this latest weekly return of the 

of the Reserve In the following 1s 
furnished a summary of the changes in the principal items 


On a subsequent page 
Vile mber hank: 


System. 


as compared with a week ago and with lasv year: 


Increase (+) or Decrease (—) 
During 
Week. Year. 
Loans and discounts, total ; +-$4,000,000 +$1 .063 ,000 ,000 
“Secured by U. 8. Govt. obligations. ..~ —1 000,000 —45,000,000 


+983 ,000,000 
+ 125,000,000 


+ 14,000,000 
—9 ,000 ,000 


Secured by stocks and bonds 
All other 


Investments, total____--—- ~ —34 ,000 ,000 baal + 679,000,000 
~ U.S. bonds _-— Bae = __5 000,000 + 489,000,000 
“U.S. Treasury notes 27 000,000 251,000,000 

U.8. Treasury certificates_-—-.---- 9,000 ,000 + 4,000,000 


+ 437,000,000 
+ 59,000,000 


+ 7,000,000 
63 ,000 .000 
+3 ,000 ,000 
141,000,000 
+-1,000 000 
+ 3,000,000 
+ 3,000 000 


Other bonds, stocks and securities 
Reserve balances with F. R. banks- 
Cash in vault hae hace 
Net demand deposits 
Timedeposits- - 
Government deposits 
Totalaccommodation at F. 


+ 888,000,000 
+774,000,000 

13,000,000 
| 149,000,000 


R. banks 





Offering of $15,000,000 City of Berlin (Germany) Bonds 
by Syndicate Headed by Speyer & Co., a Success. 
On July 1 Speyer & Co., Blair & Co., the Equitable Trust 

Co. and Chase Securities Corporation, offered for sub- 

seription $15,000,000 City of Berlin (Germany ) Twenty-five 

Year 614° sinking fund gold bonds, municipal external loan 

of 1925, due April 1 1950, at 89 and interest, to yield about 

7140, if held to maturity or 9.43% if redeemed on April I 

1930. The bonds are issued with the approval of the 

German and Prussian Governments, and the city covenants 

that if in the future it shall issue and loan secured by a lien 





the bonds shall be secured 
It was announced on 


on any of its revenues or assets, 
| equally and ratably with such loan. 
July 2 that the offering had been a success, a great number 
of ‘subseriptions having been received, many from small 
investors from all over this country, Canada and some even 
‘from the European Continent. It is pointed out that this 
is the first important German loan to be offered in some time. 





The negotiations in Berlin for the loan were conducted by 
the banking house of Lazard Speyer-Ellissen, Frankfort-on- 
Main, and the Deutsche Bank. An announcement relative 
to the offering says: 

No bonds of the city of Berlin have heretofore been offered for public 
subscription in the United States After the war, when the ‘paper mark" 
had begun to decline, some people here purchased certain amounts of 
German State and City bonds, as a promising speculation in marks. 

Unfortunately, in view of subsequent developments, the judgment of 
those who suggested and made such purchases of these mark securities has 
proven wrong, and instead of the expected profit, there has been a loss, as 


a result of inflation of the post-war period and bsequent depreciation of 
the old German currency 

Now that. through the Dawes plan, the ne gold mark currency has been 
established and stabilized, the old “paper mark’’ has become practically 
valueless and all of the bonds of the German Empire and of the States and 
cities, payable in such old currency, have very m ich depreciated in con- 
sequence As the great bulk of all these held in Germany, German 
holders. of course, who invested in these securities are the greatest sufferers, 
The German Parliament is now considering certain proposals for re-valua- 
tion, which may give the old currency bonds a certain gold value, estimated 
at 10%. more or less, of the original gold e, at the time of their issue in 


Germany 
It is also stated tha‘ 


These $15.000,000 bonds and other obligations amounting to about 
$200,000 will be the only external debt of the city, provision having been 
made for payment of the $3,000,000 1-Year 7% external gold loan due 
Nov. 15 1925. The amount of the internal debt of the city other than 
100.000 gold marks outstanding (out of an authorized issue of 20,000,000 
gold marks internal loan 6% bonds) cannot be determined until final 
action is taken by the Government authority in regard to the terms of 
revaluation of municipal obligations heretofore incurred; while no state- 
ment can be made at present as to the outcome of legislation now pending, 
it is anticipated that the maximum requirements for payment of interest 
upon and for the amortization (within a period of 20 years) of such obliga- 
tions, as revalued, will not exceed $4,300,000 per annum 


The &15,000,000 City of Berl bonds will bye dated \pril ] 
1925. They will be in coupon form in denominations of 
$1,000 and $500, registerable as to principal. Interest will be 


payable April 1 and Oct. 1 Principal and interes will be 


payable in New York City, in United States gold coin, of, 
or equal 10, the present standard ot weight and imeness, 


free from all past, present or future taxes of the German 


Republic, or of any State, municipality or other taxing 
authority therin, at the office of Spever & Co., fiscal agents 
for the loan. The proceeds of the loan will be used for 
additions and betterments to the city’s electric light and 
power plants and for the extension of its rapid transit 
subway system. 

Dr. Ernst Karding, Treasurer of the City of Berlin, in a 
statement furnished to the syndicate, says in part: 


The City of Berlin, the capital of the German Republic, with a popula- 
tion of about 4,000,000, is the third largest city of the world The value 
of real estate, including buildings, and of inustrial and commercial enter- 

rises assessed in Berlin as of Dec. 31 1924 amounted to about $2,100,000,- 
, and the taxable income of the inhabitants for the year 1924 amounted 
to about $915,000,000. 

The city owns valuable real estate, municipal buildings and productive 
enterprises, including water supply, gas and electric light and power plants, 
street railways and rapid transit lines, markets, stockyards, &c., the 
value of which is conservatively estimated at more than $350.000,000. 
The revenues of the city for the fiscal year ended March 31 1925 were 
about $107,654,000 and the expenditures were about $105,650,000 for 
the same period. 

Under the Dawes Plan, which is now in successful operation, to assure 
reparation payments under the Versailles Treaty (Article 248), it has 
been arranged to impose charges on municipally owned works similar to 
those on private industrial undertakings. Payments by Berlin's munic- 
ipally owned utilities for this purpose are estimated at not to exceed $475,000 

or the 12 months beginning Sept. 1 1925 (the first period for which such 
payments are required), $950,000 for the succeeding 12 months, and a 
maximum amount of $1,150,000 per annum thereafter 


All conversions from German to United States currency 
have been made at 4.20 gold marks to the dollar. Applica- 
tion will be made to list these bonds on the New York 
Stock Exchange. Amounts due on allotment will be payable 
at the office of Speyer & Co., 24-26 Pine St., in New York 
funds on or about July 20 1925, as called for, against delivery 
of interim receipts exchangeable for definitive bonds when 
ready. 

The New York “Commercial,”’ in its issue of July 2, stated: 


No objection has been raised by this Government to the loan just nego- 
tiated in the United States for the City of Berlin, it is made known at the 
State Department, and no objections will be raised, it is added, to reasonable 
loans for economic purposes. 

Each case, however, will be taken up on its own merits and it will depend 
on the circumstances surrounding it as to whether it would be approved 
or not. No general deduction was to be drawn as to loans by foreign 
mynicipalities, it was explained, that all such loans would go through 

out objection. 


Reference to the fact that negotiations for the loan were 
then being conducted was made in our issue of June 20, 


page 3137. 





$4,000,000 Saar Basin Loan to Be Offered Next Week. 

The $4,000,000 loan to the Saar Basin Consolidated 
Counties, which was awarded to a syndicate of American 
and Dutch bankers, will be offered here next week. The 
syndicate here will consist of Ames, Emerich & Co., Central 
Trust Co. of Illinois, Federal Securities Corporation and 
Strupp & Co. The offering will be made in Holland by the 
Amsterdamsche Bank and the International Bank of Am- 
sterdam. Reference to the loan was made in these columns 
June 6, page 2533.9 eu. 
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Berlin Banks to Issue Drafts on New York. 

The following special radio advices from Frankfort-on- 
Main, June 30, appeared in the New York “Journal of 
Commerce”’ 

An arrangement has been arrived at by which all Berlin banks, members 
of the Stempelvereinigung, which comprises all the most prominent banks 
of that city, will issue drafts on banks in New York and other American 
cities, such drafts to be for amounts not exceeding $1 .000 

Hitherto German drafts on American banks have been issued only by 
the Reichsbank 





Gold to Australia—American Fleet Taking $2,000,000 
for Reminting by Special Arrangement —To 


Save in Exchange. 

Special advices to the “‘Wall Street Journal’’ from Hono- 
lulu were reported as follows in that paper July 2: 

Two million dollars in United States gold is being taken to Australia by 
the American fleet for reminting, by arrangement with the Australian 
Government, at a charge of 3d. per ounce. The result will be an estimated 
saving of $30,000 to the fleet over exchange rate Practically all the 
money will go to meet pay-rolls and much of it will be spent in Australia 
and New Zealand. Regular fleet expenses will be met in the usual way. 

The gold arrived in Honolulu on the transport Chaumont and $1,200,000 
was transferred to the U. 8. S. California which will head the battle fleet 
visiting Sydney and Aukland, while the rest went to the Cruiser Omaha 
with the scout fleet visiting Melbourne and Wellington 





Gold Standard for Rhodesia—Follows Line of Action 
of Union of South Africa. 

From the New York “‘Evening Post’’ we take the following 
Associated Press advices from Salisbury, Rhodesia, South 
Afriea, June 30: 

It is announced that Rhodesia will return to the gold standard tomorrow, 
July 1 


This is in line with the action of the Union of South Africa, which idopted 
the gold standard on Mav 18 last 





Poland Pays Baldwin Works Over One Million Dollars. 


Philadelphia Associated Press dispatches June 30 stated: 

Samuel M. Vauclain, President of the Baldwin Locomotive Works, 
teday announced the receipt of $1,169,125 from the Republic of Poland. 
This includes the third annual payment of $995,000 on an issue of 5° bonds 
covering the purchase in 1919 of 150 locomotives on the deferred payment 
plan The balance covers interest and commissions In the Baldwin 
balance sheet of Dec. 31 1924. the item of $4,360,000 of the Polish bonds 
appeared among assets, now reduced by the money just received 





Shanghai Strike Ends, Stores Open. 
Shanghai (China), Associated Press advices June 26 are 
reported as follows by the New York “Journal of Commerce.”’ 
The general strike has terminated All the larger stores are reopening, 
but shipping continues paralyzed and the Japanese and British cotton mills 
are still closed. The radical elements, supporting the general strike and 


boycott of foreigners, are striving by intimidation to frighten the workers 
away from many establishments 





= i 
Financial and Economic Annual of Japan for 1925. 

With regard to the omission from the foreign loan section 
of the complimentary copies of the ‘‘Financial and Economic 
Annual of Japan for 1925" of the Japanese 6°) Sterling Loan 
which was issued in London simultaneously with the New 
York issue of the 6'4°; dollar loan, we are advised: 

The data concerning our public debt in this issue of the Annual is as of 
March 31 1924. Owing to its being paid in instalments, only a part of the 
proceeds of this Sterling Loan had been received by the Imperial Japanese 
Treasury on that date. Final payment was not made and duly registered 


on the books of the Imperial Japanese Treasury until May 2! 1924, in 
accordance with our laws and regulations relative to loans 





Cuba Put Under Eastern Time. 
The New York ‘‘Evening Post’ reports the following 
Associated Press advices from Havana July 2: 
The entire island is placed in the Eastern standard time belt by a Presi- 


dential decree, issued on recommendation of the Cuban Geographical 
Society 





Costa Rica to Settle With French Bondholders. 

The Foreign Department of Moody's Investors Service 
has just been advised by its Paris correspondent, that an 
agreement has been reached between the Protective Com- 
mittee of French holders of the Costa Rica 5°) External Gold 
Loan of 1911 (on which the service was being met in paper 
francs although the loan contract seems to call for payment 
in gold) and the Government of Costa Rica, whereby the 
latter agrees to repurchase all outstanding obligations at 
the rate of $50 (U. 8. currency) for each bond of Fes. 500 
par value. Moody's advices, dated June 30, continue as 
follows: 


The Government further agrees to pay matured but unpaid coupons up 
to and including July 1 1925 at the rate of $1 25 for each Fes. 12.50. Pay- 
ments are to be made in French francs at the rate of exchange on New York. 
The above plan is to become effective if holders of at least 75% of bonds 
will agree thereto prior to July 16 1925. An internal loan will be issued to 
provide funds for the redemption of bonds. 

(The above bonds were outstanding on Jan. 1 1925 at Fes. 31,845,500. 
At the proposed rate of $50 per bond, the cost tothe Costa Rican Govern- 
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ment will aggregate $3,184,550. as compared with $6,146,000 at par of 
exchange and $1,550,000 at prevailing rate. It is of interest to note that 
the issue was originally sold to the Costa Rican Government at 80%. giving 
the present outstanding amount a value of $4,916,950 at par of exchange 
for which the Government agrees to pay $3,184,550, or about 65 cents 
on the dollar.) 








To Punish Speculators Who Cause Fall in Lira. 

From Associated Press advices from Rome July 2, it is 
learned that at a Cabinet meeting that day it was decided 
to take “immediate and positive steps to defend the lira and 
punish speculators and persons causing a panic and lira 
depreciation, which is unjustified and absurd.’’ Other 
matters acted upon at the meeting are indicated as follows: 

The Cabinet agreed to Premier Mussolini's proposal to create a ‘‘Perma- 
nent Grain Committee" to suggest to the Government plans for increasing 
Italian grain production, the insufficiency of which has necessitated large 
importations adversely affecting the national trade balance. 

The Premier said Italy and Yugoslavia would soon sign about thirty 
partial agreements dealing with local questions affecting Fiume and Dal- 
matia and intended to improve traffic and economic relations between 
Italy and Yugoslavia. 

He told the Cabinet negotiations for a German-Italian commercial treaty 
probably would be concluded soon. 

With regard to the Western European security compact proposed by 
Germany he said Italy's attitude continued to be one of ‘waiting for 
developments.”’ 

It was also reported in Associated Press cablegrams July 2 
that the Messaggero had again urged the Government to 
prevent speculation in the lira and to declare such speculation 
“a national crime and a direct attempt against the State.’’ 
This newspaper (we quote the Associated Press) says the 
depreciation of the lira is measurably attributable to specula- 
tions by Italians themselves who are gambling upon the 
lira’s continued decline, and insists such operators should be 
severely. punished. It adds that foreign banks having 
branches in Italy sell foreign currency at much higher prices 


than the quotations of the local Bourse. 








Premier Mussolini Denies Reports That Italy Intends 
to Put Lira on Gold Basis—Only Small Portion 
of Morgan Credit Drawn on. 


The New York “Journal of Commerce’’ publishes the 


following Associated Press cablegram from Rome July 1: 

Premier Mussolini today formally denied reports that Italy intends to 
put the lira on a gold basis and issued a warning that ‘official steps’’ will be 
taken against persons spreading such rumors. He made this announcement 
during a conference with Finance Minister de Stefani and representatives of 
various Italian banks. 

The continued weakness of the lira is causing spirited newspaper specu- 
lation of the possible removal of Finance Minister de Stefani. The Impero 
proposes that Premier Mussolini assume this portfolio himself in addition 
to the ones he now holds. Other papers suggest the Finance Ministry be 
given to General Debono, former chief of the Fascist militia, who recently 
was acquitted by the Senate, sitting as a High Court of Justice, of charges 
that he had been implicated in the murder last year of the Socialist Deputy 
Matteotti. 

There are other newspaper suggestions that Count Volpi, the banker, or 
former Under Secretary of Finance Vecchi be appointed Finance Minister. 

We also give the following which came at the same time 
from Rome (July 1) in copyright advices to the New York 
“Times”: 

Premier Mussolini and the Finance Minister, Dr. Stefani, receiving 
a deputation of bankers this morning, gave emphatic assurance that the 
Government is not contemplating a return of the Italian currency to a 
gold standard for the present. This statement was rendered necessary 
by rumors current in Stock Exchange circles to the effect that the Govern- 
ment was encouraging the depreciation of the lira prior to the issue of a 
new eurrency on a gold basis, as was done in Germany with the renten- 


mark. Such reports caused many to protect their capital by purchasing 
foreign currencies, thus accentuating the crisis which the lira now is 
undergoing. 


This official statement, though intended more to impress the public at 
large than the financiers—for no responsible person has ever attached 
much importance to Stock Exchange rumors so completely at variance 
with the deflationist policy consistently followed by Dr. Stefani—made 
a good impression upon financial circles, which it was hoped might produce 
a salutary reaction in favor of the lira. On the contrary, it proved totally 
fruitless in checking the fall of the lira, which to-day touched the lowest 
point reached so far. After a brief rally yesterday, when the dollar fell 
from the maximum of 28.60 to close to 28.25, it shot right up to 29.40 
to-<lay. Sterling followed a similar cycle, closing around 144. 

Morgan Credit. 

It is learned in official quarters that only a very small portion of the 
Morgan credit has been used so far, the remainder being kept in reserve 
for use when the proper moment arrives. The opinion is that a $50,- 
000.000 credit is too small to influence the situation appreciably under 
present conditions, with the market panicky and the exchange rising 
rapidly. It is considered more prudent to wait until the exchange shows 
symptoms of falling of its own accord, when it is hoped that energetic 
use of the Morgan credit may check the rapid fall, frightening bears to 
cover. Experts declare that such a movement cannot be far distant, 
as the exchange even now has reached heights unjustified by Italy's financial 
economic condition. 

A Cabinet council meanwhile has been announced to take place to-morrow 
morning, when it is supposed that important measures to meet the exchange 
situation will be taken. It is rumored that one such may be the replacing 
of the Finance Minister De Stefani, whose prestige is severely shaken by 
the turn events have taken. 


The extension of a revolving credit of $50,000,000 by 
J. P. Morgan & Co. to a group of Italian banks of issue for 
exchange stabilization purposes was noted in these columns 


June 6, p. 2880. One of the reports which spoke of Italy 
as favoring the depreciation of the lira, was the following 
from Rome June 30 (Associated Press) which appeared 
in the New York “Journal of Commerce”’: 


The ‘‘Messangero,"’ discussing editorially the depreciation of the lira, 
Says many Italians are hurriedly selling their holdings of lira consols, in 
fear of further decline. The newspaper says there is an increasing feeling 
that the Italian Government favors currency depreciation because it 
is enabled thereby to redeem internal bonds at less than their actual value. 
A ee ns 5 ses ened 


Italy to Limit Foreign Credits. 


Under date of June 21 the New York ‘Journal of Com- 
merce’’ printed the following Associated Press advices from 
Rome: 


A sense of relief was evident yesterday with improvement of the lira 
quotation on the bourse, and it was commented by many that the crisis in 
Italy's ‘‘lira battle’’ has been reached and passed. This belief was strength- 
ened by the fact that the heads of all the leading banking institutions, after 
a discussion of the situation, had decided there was.no reason for anxiety. 
After the meeting the banking officials told Minister of Finance de Stefani 
that their confidence in the country’s currency was unshaken; that they 
approved the Government's action in raising the discount rate and the rate 
of interest on State bonds, and that they agreed on the line of action to 
continue the fight to ultimate victory. 

These bankers, who thus-repledged their confidence in Italy's financial 
stability, decided, among other things, to limit foreign money credits to 
their depositors to absolute industrial and commercial needs; to extend 
credit in foreign money to those having on deposit foreign bills or other 
foreign securities only in so far as these depositors retained on deposit only 
what foreign securities were abolutely necessary for their business, and to 
extend no credit whatever to speculators. 








Italy’s Apology for Attack by Fascisti on Vice- 


Counsel at Leghorn. 


Formal apology for an assault upon Franklin C. Gowen, 
American Vice-Counsel at Leghorn, by an Italian Fascist 
during a celebration in that city May 24, has been made 
by the Italian Government, the State Department at 
Washington in making this known on June 23, giving out 
the text of a cablegram sent to Henry P. Fletcher, the Ameri- 
can Ambassador at Rome, expressing appreciation of Italy’s 
course. The cablegram follows: 


Please inform the Italian Government that this Government is highly 
appreciative of its prompt action in bringing Gowen's assailant to justice, 
of its expressions of concern and regret, and of its voluntary offer to reim- 
burse Gowen for his medical expenses and other losses incident to the 
attack. 

This Government is thoroughly satisfied that the attack was made in 
ignorance of Gowen's identity and official character, and is gratified that 
this unfortunate incident has been closed in such a prompt and satisfactory 
manner. 

Regarding the incident the State Department had the 
following to say: 

The incident was reported to the American Ambassador at Rome, who 
immediately made representations to the Italian Government. Premier 
Mussolini at once expressed his deepest regret and concern and ordered a 
thorough investigation to be made. This investigation resulted in the 
prompt apprehension of Mr. Gowen’s assailant, a student named Fausto 
di Suolo, aged 19, who surrendered himself voluntarily and who stated that 
he did not know Mr. Gowen or realize that he was a consular officer of the 
United States. 

Di Suolo has been placed on trial, and in a note addressed to the American 
Embassy at Rome the Italian Foreign Office, after expressing its deep 
regret for the “rash act which has been universally deplored by the Italian 
authorities and by the population of Leghorn,"’ and declaring that “it must 
not be considered as directed against the person of the American consular 
representative, who is held in the highest esteem,’’ concludes by saying 
“the Ministry of Foreign Affairs will not fail to inform the Embassy of the 
United States of the developments of the judicial proceedings, and renews its 
expression of most sincere regret for the disagreeable incident." 

In addition to the regrets and apologies presented by the officials at Leg- 
horn immediately following the unfortunate occurrence, and the expressions 
of concern and regret on the part of the Italian Government, the Italian 
Government has further announced that it is offering through the Prefect at 
Leghorn to reimburse Mr. Gowen for his medical expenses and other losses 
incident to the attack. 








French Mission Scheduled to Confer in Washington on 
War Debt in Fall—American Credits 
Needed by France. 

Coupled with the announcement of the proposed visit to 
Washington in the fall of a French mission to negotiate anew 
for the settlement of the French debt, came reports of the 
need of France for American credits to assist in stabilizing its 
finances. The Associated Press accounts from Paris on 
July 1 in referring to the intention of France to renew the 
debt negotiations stated that “it is recognized that both the 
American and British debts must be arranged as part of the 
French Government’s program to stabilize the country’s 


finances this autumn.’’ The same account said: 

Credits in the United States are deemed necessary for this purpose. The 
word loan is not used, but rather credits, probably somewhat of the nature 
of those recently obtained by England from the Federal Reserve Bank to 
assist in stabilizing the pound. ; 

The plan to send a French debt mission to the United 
States at the end of the summer was ratified at Paris yester- 


day (July 2) by the Council of Ministers. What purports to 





be proposals by Finance Minister Caillaux for the settlement 
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of the debt were outlined as follows in a Paris cablegram 
July 1 to the New York ‘“‘Commercial”’: 

From the highest source it is now possible to reveal the broad lines of 
Finance Minister Caillaux’s proposals for settlement of the war debts 
They are as follows 

1. A four-year moratorium. 

2. The entire debt to be consolidated at 4% interest. 

3. France to make an immediate cash payment of $50,000,000 as soon as 
negotiations are completed as an earnest of good will. 

4. France only offers these terms to America on condition they are also 
acceptable to England. 

5. The moratorium to be gaged on French railways, State forests and 
other national domains. 

Proposals along these lines will be put forth when the French debt com- 
mission, probably headed by Finance Minister Caillaux himself, goes to 
Washington at the end of August or the beginning of September. If Cail- 
aux cannot spare time to go to Washington for the entire negotiations, 
there is a chance that he may go for the final talks and signatures. 

The same paper in a Washington dispatch July 2 had the 
following to say regarding the proposed renewal of the debt 
negotiations: 

A French debt commission, probably headed by Finance Minister Cail- 
laux, is expected to reach Washington in September prepared to take up 
negotiations on its $4,211,000,000 debt owed the United States. 

The French intention, it was indicated, is to keep the negotiations with 
the United States entirely distinct from those with Great Britain. 

An important phase of the negotiations reyolved around the French 
obligation of $407 ,000,000, due in 1929-1930, for the purchase of surplus 
war stocks from the United States. France regularly has paid $20,000,000 
“ach year in interest on this obligation, which constitutes almost one-tenth 
of the total. In order to obtain a delay in the maturity of the $407 ,000,000 
debt, the French, it is expected, will be ready to discuss terms for the settle- 
ment of the $4,211,000,000 total as a single obligation. 

From Associated Press reports from Paris yesterday after- 
noon (July 3) intimating that a moratorium is hoped for, 
we quote as follows: 

There is no indication who will head the mission, but, if Finance Minister 
Caillaux is unable to go to Washington, as seems probable, it has been 
suggested in unofficial quarters that former Premier Poincare be selected 
Other suggestions name MM. Loucheur, Barthou and Clementel, each of 
whom has held important Cabinet positions and Government offices in 
the past. 

The mission will leave at the end of the summer, the view here being that 
no useful purpose could be served by an earlier trip as it is known the 
American Debt Funding Commission is already occupied with several other 
European debtors. 

The Government is fully alive to the fact that, with the interest piling 
up daily, prompt consolidation of the debts is necessary, and it is under- 
stood Foreign Minister Briand wil) make this clear in acknowledging the 
latest memorandum or debt “‘reminder" received from the British Foreign 
Secretary. 

It is also realized that speedy funding is the only way to obtain favorable 
terms. In this connection the ‘Petit Parisien" says France is entitled to 
hope to obtain from America a maximum rate of 2%, a moratorium of 
several years and a time limit of 70 or 80 years in which to extinguish 
the debt. 

Foreign Minister Briand in proposing a toast to President Coolidge and 
Secretary Hoover at a luncheon in honor of the American delegation to the 
Modern Arts Exposition referred to the French Government's decision to- 
day to send a debt funding Commission to the United States as 
would dissipate any cloud that has divided the two peoples.” 

M. Briand further observed: ‘‘Dexterous propaganda since the war has 
been used to separate us. France has been described as troubling the peace 
of Europe and as pursuing warlike aims." 

The Foreign Minister declared France had shown by her acts how far 
from reality was this description of her. 


‘one that 


On June 28 the Associated Press in Paris cablegrams said: 
The “Petit 
to-morrow 


Parisien,’’ commenting on the Inter-Allied debts, will say 


“The time has come to take up the debt situation with the United States. 
A personality, recently come from America, has even told us that the 
time has not been more favorable in several years; therefore we should 
profit thereby and not expose ourselves, by an attitude contrasting with 
that of our Italian, Belgian and Czechoslovak friends, to render more 
bitter a discussion which will in itself be delicate enough.” 

The ‘Petit Parisien’’ understands that the American Debt Funding Com- 
mission ‘‘has decided in principle that debtors economically more feeble 
than Great Britain should pay interest at a slightly lower rate and to accord 
them long delays, permitting them to take into account possible serious 
shortcomings of Germany in the payment of reparations.”’ 

The paper enumerates the following reasons for the delicacy of the debt 
discussions: 

“Our figures and those of the American Treasury do not agree. We are 
in the grip of grave financial difficulties, and it is shocking to our spirit 
of justice, after the enormous losses suffered and the sacrifices agreed on as 
to reparations due by Germany, to see ourselves asked for the capital and 
interest on the money spent entirely in the United States to pay for mer- 
chandise and ‘material necessary for the fighters. 

“These sentimental arguments, which to-day are valueless, can acquire 
some value only when presented over the conference table, and if we frankly 
accept the debate, let us seize upon the occasion, because it means definitely 
only the consolidation of our debt, and not its immediate reimbursement.”’ 


A statement to the effect that ‘the United States must 
make it possible for France to repay its debt with imports,”’ 
former Minister Louis Loucheur was made to a correspondent 
of the New York ““World’’ on June 23, M. Loucheur adding 
that “if France is to have the necessary trade balance, the 
American tariff must be revised.’’ The ‘“World’s’’ 
right advices quoted him further as follows: 


Loucheur thinks an international conference will be necessary, in order 
to change the form of the inter-allied debts, charging to German reparations 
the amount owed by the Allies to America. 

Loucheur explained that ‘‘France doesn’t question her debt,"’ but asked 
that it be remembered that ‘‘we never received $3,600 000.000 from America 
in actual cash gold, for the United States didn't possess such a sum at the 
beginning of the war." 

“America’s gold reserve,"’ said M. 
America sent us ammunition and goods. 


copy- 


Loucheur, “‘was $1,500,000,000. 
We can only pay the same way, 
We can dicuss 


by exporting to the United States manufactured goods. 
settlement on that basis." 





It is learned that Ambassador Daeschner called at the 
Treasury Department in Washington en July 2 for an 
informal talk on the debt question and to confirm to Secre- 
tary Mellon unofficial reports that the French Cabinet had 
formally acknowledged the Government’s debt to the 
United States and was studying ways and means for its 
settlement. The foregoing is from a Washington Asso- 
ciated Press account in the New York “‘Journal of Commerce’’ 
of yesterday (July 3), which also stated: 

M. Daeschner inquired at the same time whether Mr. Mellon, as Chairman 
of the American Debt Commission, had received any word through Ambassa- 
dor Herrick in Paris concerning the possibility of official steps by France 


in the matter, and was told that the only information the Treasury had was 
from the press. 





Conrersation *‘Most Informal.”’ 

The conversation which M. Daeschner had with Mr. Mellon and Under 
Secretary Winston was described as necessarily ‘‘most informal,’’ since the 
Ambassador had received no instructions from his Government to initiate 
negotiations for funding. ‘The Treasury has been watching the situation 
in Paris closely through news reports and was not surprised when the 
Ambassador called 

Officials declared they had received no definite indication when a French 
mission authorized to work out a settlement might be named, and the 
whole matter appeared as nebulous as before, although the activity of the 
French Cabinet gave rise to a suggestion by some observers that the present 
move might bring more definite exchanges on terms than did the steps taken 
two years ago, when M. Parmentier headed a funding mission. 

The only information received lately by the French Ambassador on the 
debt question was the dispatch from his Government to-day, merely an- 
nouncing the action of the French Cabinet in ackhowledging its obligation. 

Seek a Flerible Formula. 

Informal consideration is being given in diplomatic circles here to sug- 
gestions that a more flexible formula for solution of the French, Italian and 
other war debt problems may be required than is afforded by the British 
settlement. 

There is a wholly unofficial intimation in French circles that some scheme 
may be advanced for basing the projected settlement on establishment of a 
minimum and.ot a fixed figure in computing the capacity of the debtor 
nation to pay. ‘The entirely informal consideration of this suggestion has 
not gone far enough as yet, however, to give form to the views of the 
Washington Government or any of the debtor countries. 

The idea that debt funding negotiations at this time should be devoted to 
ascertaining a fair minimum figure is based upon the belief that in practi- 
cally all of the debtor countries, and particularly in France, Italy and 
Belgium, success of the Dawes plan in producing reparation payments from 
Germany will, in later years, result in an increased capacity to pay. 

On this basis, if maximum figures which any debtor country could accept 
to-day, should govern the settlement, the Washington Government would 
not benefit from any future economic restoration increasing the capacity 
of those countries to pay, whereas establishment of a minimum figure would 
permit future adjustments and allow the debtor nations to apply repara- 
tions payments to the debts without committing the United States specifi- 
cally to any such project. 

Want Share in Future Prosperity. 

The determination of the Washington Government not to consider debt 
refunding proposals for payments contingent upon reparation receipts, 
provided for under a treaty to which it is not a party, has presented a 
difficult problem for all debtor nations in attempting to finance repayments 
of their loans from the United States 





Great Britain Seeks Settlement of War Debts Due From 
France and Other Nations—Lord Beaverbrook 
Says Settlement Should Be Made With Great 

Britain Before United States. 

France and other debtor nations which have thus far failed 
to arrange for the discussion of the question of the repayment 
to the British Government of debts contracted during the 
war have received from Great Britain notes in which the 
non-settlement is brought to their attention. Prior to the 
announcement on July 1 of the British Government’s action, 
it was observed in advices from London to the “‘Wall Street 
News’”’ that the British Treasury is following closely the prog- 
ress of debt funding negotiations between the United States 
and Italy and other nations. It is understood Great Britain 
will not hesitate to remind her debtors she has not departed 
from the policy of Winston Churchill, Chancellor of the 
Exchequer, enunciated last December, that Britain’s debtors 
are expected to make proportionate payments to Great 
Britain on an equal footing with any payments to the United 
States.”’ 

Early last month (June 7) Lord Beaverbrook, in a signed 
article in the ‘‘Sunday Express,”’ stated: 

France should be asked to pay, but she should pay Great Britain before 
she pays the United States. This country, after its settlement of the debt 
to America, surely is entitled to ‘‘the first cut off the joint’’ where the 
liquidation of the European indebtedness is concerned. 

America already has had an enormous first helping by Great Britain. It 
would be an intolerable situation if, after paying America both for herself 
and her allies, Great Britain found America collecting straight from these 


allies in such a manner as to make it impossible for Europe to satisfy the 
British claims. 


According to Associated Press cablegrams from London 
July 1, Great Britain’s reminder to its debtor nations was 
dispatched at the end of last week at the request of the 
Treasury. These advices state: 

The British Government does not press for payment, but expects the Gov- 


ernment of the debtor State to name a date when negotiations for a settle- 
ment may be begun. 
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The Chancellor of the Exchequer, Winston Churchill, has already an- 
nounced that the Italian Government has formally notified its willingness to 
open negotiations for a settlement of its war debt to Britain, but so far no 
reply, it seems, has been received from Belgium. It is confidently believed, 
however, that a favorable answer will be forthcoming, especially in view of 
an announcement that a Belgian mission will visit the United States to dis- 
cuss the Belgian debt to America. 

The conversations between French and British experts for a settlement 
in regard to the French debt were broken off after the fall of the Herriot 
Government, and have not been renewed since. 

The British Government's reminder to the debtor States will be welcomed 
by the business men of this country, who have been arguing that, in view 
of the reminders lately issued by the United States Government, similar 
action ought to be taken by the British Government in the interests of the 
taxpayers. 

It is taken for granted that any arrangements made between the United 
States and debtor nations would not be more favorable than the terms of the 
agreement concluded between the United States and Great Britain. It is 
pointed out that such countries as Finland, Hungary, Lithuania and Poland 
found it possible to fund their debts to the United States on terms similar 
to those on which the British debt was arranged, and all-around equality 
of treatment is expected. 

The war debts owing to Britain total £1,980,838,000. 


The Paris Associated Press eablegrams July 1 had the fol- 
lowing to say regarding the overtures to France: 


Austen Chamberlain, British Secretary for Foreign Affairs, has delivered 
to M. de Fleuriau, the French Ambassador to Great Britain, a new memo- 
randum suggesting that the time is ripe for France to make an offer for the 
settlement of her debt to England, even if it is only a provisional one. 

After summing up what has gone before, Mr. Chamberlain states that the 
British Government has no desire to interfere in negotiations which France 
might consider right to initiate with other creditor powers—by which the 
United States evidently is meant—but feels it necessary to lay down the 
principle that it is entitled to be treated on an equal footing. 

The memorandum, which is couched in the friendliest terms, recalls the 
correspondence between Winston Churchill, British Chancellor of the 
Exchequer, and M. Clementel, former French Finance Minister, and the 
British note on Feb. 7. resulting in experts from the French Ministry of 
Finance being sent to London to study the problem with British Treasury 


experts. 

Should France sign with the United States an arrangement whereby she 
would pay part of her debt to the United States, Great Britain would 
expect a proportionate payment of the sums due Britain | 

Officials of the Foreign Office are studying the British note, and M. | 


Briand, the Foreig 
Cabinet meeting 
Finance, the t 


n Minister, will take it up with his colleagues at the next 
after which he will settle with M. Caillaux, Minister of 
rms of the reply to be sent to London. 


The New York ‘Times’ of yesterday (July 3) printed 
the following copyright advices from London regarding 


Great Britain’s claims: 

Sixty million pounds is the sum Great Britain has mentioned in her note 
to the Allies concerning their debts as the amount she would gladly receive 
from them as soon as possible. 

It is the American claims on Europe which have induced her to raise the 
question at this time. The British Treasury is apprehensive that Wash- 
ington may get ahead of this country in collecting money from their com- 
mon debtors. 

Not that Great Britain questions in the least the right of the United 
States to get all she can from the European debtors or is concerning herself 
in the least with what terms she likes to give. In influential quarters here 
it is fully recognized that Great Britain, whatever arrangement she herself 
made with America, has no right to question the terms of bargains America 
thinks it wise to make with her other debtors. 

All Great Britain asks is that as soon as any of her allies begin to nego- 
tiate with the United States they should proceed pari passu to discuss in 
London their debts to England. That is the reason why the British Gov- 
ernment has now circularized her debtors to remind them what she thinks 
is due to herself. 

The reasoning by which the note arrives at £60,000,000 as the amount 
which Great Britain would receive gladly at present is also dependent on 
the American debt. The note informs France, Italy, Portugal, Serbia, 
Rumania and Greece that the British Government stands by the principles 
laid down in the famous Balfour note deciding how much she wants repaid 
to her. That document declared that Great Britain was only seeking 
enough money from her allies to reimburse her for her payments to the 
United States. 

Up to the present she has paid Washington £80,000,000 and against that 
she is willing to write off the £20,000,000 which has been received from 
German reparations. That leaves £60,000,000 Great Britain would like 
to receive from her allies. 

The statement of British expectations is couched in language that sug- 
gests it is rather a reminder of certain financial facts than a definite demand. 
It does not appear that Britain is contemplating applying pressure in case 
it is disregarded. At the same time the wording was framed to show the 
Allies that Great Britain was beginning to be seriously concerned at the 
burden she has to carry. 

The duty of the British Government to its taxpayers was referred to and 
the belief expressed that in the circumstances England was justified in 
pressing a settlement of the debt question and that in any case she hopes 
there would be a renewal of proposals for a solution. 


The exchange of notes early this year between 
M. Clementel, the French Minister of Finance, and Winston 
Churchill, the British Chancellor of the Exchequer, re- 
specting the French debt to Great Britain was mentioned 
in these columns Feb. 14, page 769. 








Conversations on Funding of Italy’s War Debt to 


United States Adjourned Until August—Italy’s 
Indebtedness to Great Britain. 
Conversations in Washington between members of the 


World War Foreign Debt Commission and representatives 
of the Italian Government were adjourned on Tuesday of 
this week (June 30) until August. In declaring that 
‘Sntimations in the press that there has been a break are 
unfounded,”’ Secretary of the Treasury Mellon on July 1 


SS 


“The original understanding between the debt funding commission and 
the Italian Ambassador, before any discussion took place, was that as soon 
as the preliminary conversations were had, Mr. Alberti would go to Italy 
to collect the necessary data to disclose Italy's ability to pay. Negotiations 
have moved without incident and will be resumed when Mr. Alberti returns 
in August. Intimations in the press that there has been a break are 
unfounded. 


According to Associated Press cablegrams from Rome: 
At a cabinet meeting July 2 Premier Mussolini denied that 
debt negotiations with the United States have been broken 
off. He said conferences will continue “in the present, or 
in some other form.” It is added: 


Premier Mussolini explained that Signor Alberti who has been conducting 
conversations at Washington is not a delegate of the Italian government, 
but is merely an expert attached to the Italian Embassy. He said Signor 
Alberti is returning to Italy because of the United States’ request for further 
details of Italy's real capacity to pay. After these details are furnished 
negotiations will continue ‘‘on the basis of a formula of Italy paying to the 
limit of her income possiblities, present and future,”’ the Premier announced. 


On June 25 the Italian Ambassador De Martino and Mario 
Alberti, a director of Credito Italiano, Romolo Angelone 
Commercial Attache of the Italian Embassy at Washington, 
together with August Rosso, Counselor of the Embassy, 
were received by Secretary Mellon, Secretary of State 
Kellogg, Senator Smoot, of Utah, and Garrard B. Winston, 
Under-Secretary of the Treasury, formal conversations on 
the issue then being brought under way. The Italian 
Ambassador, at that time, in responding to the greetings of 
Secretary Mellon stated that he had been directed by 
Premier Mussolini “to begin without delay the negotiations 
for the settlement of our debt to the United States.” ‘*‘We 
recognize’ he said, ‘four debt to the United States, but we 
ask that due account be taken of the real conditions, econo- 
mical and financial, in which Italy finds itself, as well as of 
our demographic and fiscal pressure, of our national wealth, 
of the balance of payments and of the commercial balance, 
nd we have to adjust to these conditions the amount, form 
and the time of payment.” Following the conversations on 
June 30, at which time further discussion was postponed 
until August, Secretary Mellon said: 

“Mr. Alberti, Minster Plenipotentiary of Italy, presented further detailed 
evidence of the pressure of taxation upon Italy and showed how Italy had 
economized in its governmental expenditures more than any other nation 


of Europe, and alone of the Allies had actually decreased expenditures for 
military purposes, as compared with those before the war." 

According to the New York “Times,’’ the Italian delega- 
tion issued a statement on June 30 saying Signor Alberti 
“made clear that the fiscal pressure in Italy is higher than in 
any other country, if the relative wealth of the country is 
taken into consideration, and how it eannot be further 
increased without fatally causing a real exodus of capita 

from Italy.’’ The same paper said: 

It had also been shown that allowing the United States a standard of life 
100% higher than the standard in Italy, “‘the pressure of taxation on the 
national income is in Italy still equal to 600% of the incidence of taxation 
on the national income of the United States."’ 

Administration officials express satisfaction with the progress of the 
negotiations. They insist that Italy's good faith cannot be questioned. 
They point out that it is not an easy thing for a country which owes the 
United States considerably more than $2,009,000,000, and has other 
huge debts growing out of the war, to proceed with a process of refunding 
without the most careful consideration of all facts involved. It has been 
made apparent here that Italy fears to impose additional taxation as a 
means of raising revenue to make payments on the American debt. Ac- 
cordingly, it is expected that in the data to be submitted to the American 
commissioners in August the question of taxation will be dwelt with at 
length. 

In reporting that an adjournment had been agreed upon 
with the understanding Mario Alberti, who came to the 
United States specially commissioned by Premier Mussolini 
as a Minister Plenipotentiary, would return to Rome and 
prepare the desired data for presentation to the American 
World War Debt Commission the latter part of August 
the ““Times’’ Washington advices June 30 added: 

Signor Alberti then will be accompanied by a commission which will have 
full power to treat for an agreement on the debt. 

In stating informally that Italy's representatives in the conversations 
that have just come to an end had been advised that their Government 
must bear in mind that the United States was committed to the principle 
enunciated in the British agreement, a high Government official added 
that there might be modifications warranted by Italy's economic situation. 

In other words, Italy was told that as things now stood she would be 
expected to agree to fund her debt on a basis of 3'4 % interest on the entire 
obligation, including principal and accrued interest, to be wiped out in a 
period of sixty-two years. 

The discussions, which were suspended to-day, have revolved around 
Italy's present financial state and her prospects, and the Italians have 
indicated that when they return in August they will be able to demonstrate 
more time must be granted to Italy than was allowed Great Britain. Further- 
more, they have intimated that they may insist upon a moratorium in the 
matter of interest payments. On the other hand, the Wnited States 
representatives are likely to prove adamant if any demand is made by 
Italy for a suspension of payments on principal. 


Military Expenditures Reduced. 
In to-day’s discussion Signor Alberti emphasized that Italy had antered 
upon a policy of retrenchment in Government expenditures and that her 
appropriations for military purposes had declined, as compared with 
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On July 1, Mr. Alberti was reported as expressing satisfac- 
tion with the manner in which the negotiations have been 
conducted. The ‘“Times’’ account from Washington says: 


He denied a report that members of the American commission had 
declined to consider a moratorium covering interest payments and had 
insisted upon immediate payment. 

The Italian commission, Mr. Alberti explained, had presented data con- 
cerning Italy's financial and economic condition, had pointed out that Italy 
alone of al] the European countries has reduced her expenditures for military 
purposes to a pre-war level, and that through heavy taxation, Italy has 
succeeded in balancing her budget and is winning her way to economic 
recovery. 

“There was no direct discussion whatever of the question of a mora- 
torium,"’ he said. The question of a moratorium was involved only in 
so far as the Americans might draw conclusions from an examination of 
Italy's capacity to pay.” 

Definite proposals, he believes, will be developed as the negotiations 
proceed. He pointed out that the method followed in recent international 
conferences has generally been to work out tentative agreements through 
conferences between individual members, formal proposals to be in order 
later for presentation to the full conference 

Speaking of exchange, Mr. Alberti said there was no economic reason for 
the last decline of the lira. He predicted its gradual recuperation, first, 
because Italy has balanced her budget; second, because her note circulation 
has been greatly decreased; and, third, because of the policy adopted by 
the principal Italian banks of raising the rediscount rate. Mr. Alberti 
flatly denied any tendency in Italy to repudiate the lira. 

He pointed out that the Government has shown no leniency in taxing 
war profiteers and has done everything possivie to stabilize the lira and 
discourage speculation He predicted that the lira would eventually be 
stabilized on a basis of between 18 and 22 to the dollar. 

Mr Alberti said he would leave for New York to-night and sai] for Italy 
Sunday or Monday. by way of Cherbourg. Upon arriving in Rome he 
will acquaint Premier Mussolini with the American viewpoint, and will 
then collect further data concerning Italy's capacity to pay, with particular 
reference to international balances. In about a month he expects to return, 
prepared to resume discussions. 


Secretary Mellon, in receiving the Italian Government 
representatives on June 25, addressed them as follows: 


Premier Mussolini having determined that Italy has reached the stage 
in her economic restoration when a funding of her debt to America can be 
undertaken, has acted with his characteristic decision We have watched 
Italy emerge from the chaos of war, straighten out her industrial troubles, 
cut her expenditures and put her budget in equilibrium, all under the direc- 
tion of one strong man with sound ideas and the force to make these ideas 
effective. We in America appreciate constructive action. We do not 
minimize the difficulty of payment of your external debt, but we know that 
the only way to settle the question, which unsettled might be a continual 
disturbance to your financial structure and a source of friction in our cordial 
relations with you, is to fund the debt now, taking into consideration Italy's 
capacity to pay. You will have, I am sure. the sympathetic consideration 
of the Debt Commission and of the American people. 


The following is the response of the Italian Ambassador: 


I am thankful to you, Mr. Chairman. for your kind words. I am glad 
to be here to discuss a question of such a great interest to our two countries 
and with such eminent American statesmen. 

Premier Mussolini has directed me to begin without delay the negotia- 
tions for the settlement of our war debt to the United States. 

His firm and straightforward policy has always been adverse to half 
measures and dilatory methods. 
repeatedly conveyed to me by 
“The sooner the better,”’ 
the better” 
Prime 


Hie has taken into due account the advice 
members of the American Government. 
said Secretary Kellogg to me, and ‘‘The sooner 
repeated to me the Secretary of the Treasury, Mr. Mellon. 
Minister Mussolini has also wished to take into consideration the 
sentiment of the American public opinion which is anxious to have the debt 
questions settled. 

Italy has not forgotten the help you so generously gave her in the critical 
period of the war by sending your soldiers to fight side by side with ours 
and by furnishing the means to carry on a battle for a common ideal. Our 
debt of gratitude will always remain as an element of friendship between 
our two countries Nothing must cloud 
mutual confidence between our two nations 
world peace and of civil progres of humanity 


our good understanding and 
united in the high pursuit of 


The Italian Government has repeatedly asserted its firm intention to 
honor its international obligations This assurance I have given again 
by order of my Government at the moment of the presentation of my 


credentials to President Coolidge who directs with so much wisdom the 
course of this great and prosperous republic and to whom I feel honored 
to address the expression of my deferentia] greeting. 

gut the Italian Government wishes to reach a settlement which it may 
conscientiously be sure to fulfill and this for the very desire it has to keep 
the agreement which will derive from this settlement. between Italy and 
the United States. We have, therefore, carefully the limits 
of our capacity to pay It is obvious that a settlement practically impossi- 
ble to fulfill or one which might cause disaster to the debtor is not desirable 
for either of us. 

The basic principle of the capacity to pay is admitted—I am sure— by 
the practical mentality of the American people and is also accepted, as I 
have been given to understand by the American Government. 

We recognize, I repeat it, our debt toward the United States, but we ask 
that due account be taken of the real conditions, economical and financial. 
in which Italy finds itself, as well as of our demographic and fiscal pressure 
of our national wealth 


estimated 


of the balance of payments and of the commercial 
balance and we have to adjust to those conditions the amount, form and the 
time of payments. 


The New York “Journal of Commerce” in its advices from 
Washington, July 1, stated: 

In the conferences thus far no reference has been made to funding terms. 
The conversations in all of the meetings having been officially described as 
being confined to outlining Italy's capacity to pay Mr. 
length into that subject to-day, presenting masses of docum 
about conditions in Italy at this time. 


Alberti went at 
entary evidence 


United States Wants Facts and Figures. 
The American conferees also want facts and ficures on Italy's fiscal 
prospects in the future, when the amortization of the debt will take place. 
Under-Secretary Winston, the Debt Commission Secretary, stressed this 
phase in announcing the postponement of the negotiations. He reiterated 
that the Treasury had no desire to insist on terms that would prove disas- 
trous to Italy, but believed every angle of Italy's condition and the outlook 
should be studied before specific provisions of an agreement were drawn up. 
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Unless that is the course pursued, it was said, the possibility of an impasse 
Was great, and representatives of both Governments were aseeking to avoid 
such a situation. 

A statement indicating that Italy had indicated to the 
British Government that it was ready to begin conversations 
on the Italian debt, was issued as follows at Rome on June 18 
by the Stefani Agency, the official Italian news disseminator: 

Following conversations of an official character, which took place recently 
between the Italian Ambassador and the United States Treasury at Wash- 
ington, Premier Mussolini has made a forma] statement to the American 
Government that Italy is ready to begin official negotiations for the regula- 
tion of her debt. The date for the commencement of the negotiations will 
be promptly determined 

The Italian Government has confirmed formally to the British Govern- 
ment that it is ready to begin conversations of a definite character to bring 
about an amicable systematization of the question of her debts. 


In the British House of Commons on June 30 Winston 
Churchill confirmed the report that the Italian Government 
had formally notified the British Government of its willing- 
ness to invite conversations of a definite character for a 
friendly settlement of its war debt, says a copyright cable- 
gram to the New York ‘‘Times,’’ which adds: 


He was not able to estimate how strong were the prospects of anything 
coming out of the conversations, but could not conceive how any settlement 
could be reached which did not include as one of its features certain 
amount of payment. 

Mr. Churchill said he also understood that Italy had approached Wash- 
ington on the same subject, but had no official) information. 


a 








Suggestion That Italians Give Jewels to Government 
to Help Pay War Debt. 


Associated Press cablegrams from Rome, July 2 


2, said: 

The ‘‘Impero” suggests that Italians give to the Government all their 
jewelry, calculating that in this way enough gold might be collected to pay 
a considerable part of the war debt to the United States. This newspaper 
urges the Fascisti throughout Italy to popularize the idea. 





Belgian Ambassador to United States Says Time Has 
Come for Settlement of Debt to United States. 

With his arrival at Brussels on June 19, the Belgian 
Ambassador to the United States, Baron de Cartier de 
Marchienne, was summoned by the Foreign Minister for 
a discussion of the payment of Belgium’s war debt, according 
to Associated Press accounts from Brussels that day, from 
which we quote further as follows: 

In an interview the Ambassador said the 
versations to start as soon as possible for a settlement of debts 
has been postponed longer than is necessary.”’ 

‘“"The time has come,”’ he said, ‘‘to settle Belgium’s debt to the United 
States with loyalty and dignity. Belgium is resolute in her determination 
to do this, and her attitude has produced the best effect in Washington 
as well as in financial] circles in New York."’ 

The American it said in Stock Exchange circles 
on the condition that Belgium send a commission headed by M 
a settlement 


United States desires con- 


which 


was floated 
Theunis 


is 


Joan, 


to negotiate 


It is stated that other conditions for a settlement with Washington are 
that the present amount of the debt must be accepted without dispute, 
that there will be no attempt to link the debt up with the Dawes plan 
payments, and that discussions regarding the debt must be limited to the 
terms of settlement 


In these columns June 13 (p. 3010) announcement was 
made of the intention of the Belgian Government to send a 
commission to the United States the present month to confer 
with the Debt Commission on the funding of the Belgian 


. *,* . , , am: 99 
debt. In its edition of June 26 the New York “Times 
printed the following copyright cablegrar from Brussels: 
Complaint that the reported intention of the If nited States to claim 
from Belgium not o the after-war debt but expenses incurred during 
the war was contrary to promises made by the United States to Belgium 


of Versailles w: 
Affairs, during yesterday's « 


Im accey 


when Belgit t 
former Minister of Foreign 


ted the Treaty s voiced by M. Jasper, 


in Parliament 


lebate 


erial statement 


M. Jasper asked if it was true that the United States intended to claim 
these war expenses and whether Belgium must pay nually, until 1932, 
307 .000.000 frances and for 62 years following 361,000,000 annually 


be a great hardship and their 
America to Belgium when the 
r was given to the former 


Such id par, 
exaction to pr made 
latter accepted the Versailles Treaty 
Foreign Minister's question 

The following regarding Belgium’s finances is from Brussels 
advices published in the ‘‘Wall Street Journal’’ of June 4: 

According to Belgium p 
with the United States 
$205 .200.000 as follows 
Advances for purch 
Army 
Frozen meat 
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would 
by 
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payments 
ises 


contrary 


answe 


accounts 
unt to 


istice 
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debt 


date 


iblic 


figures her post-arn 


value of granting of advances, 


ses in United States $175.400,000 

27 .500 .000 

2.300.000 

Total y ; . - $205 .200,000 

Differences on these items between American and Belgian figures are 
due to fact that the former include unpaid interest for varying periods. 
Thus, some of the army stock bonds have only been in suspense since 
August 1922. 

Belgium is able to make payment on debts owed the American Govern- 
ment. She has already reimbursed the British Government £5,822,000 
during 1922 and 1923, and on Jan. 1 1925 she paid back to the Canadian 
Government $2,278,558. In bare recognition of equivalent clauses in 
post-armistice loan contracts she owes the United States similar amounte. 

A billion and a half more francs will complete Belgian reconstruction. 
Her treasury received during 1923 and 1924 from Ruhr operations several 
hundred million more francs than budget estimates of reconstruction ex- 


stocks 


purchases 














JuLy 4 1925.] 


THE CHRONICLE 33 








penditures for those years. In 1925 she’ will receive 975,000,000 francs 
in reparations, in 1926 37,000,000 gold marks to complete her priority, 
and thereafter 4.80% of net amount of Dawes annuities. 








New York Stock Exchange House of Dean, Onativia & 
Co., New York and Chicago, Fails—Receivers 
Appointed. 

Dean, Onativia & Co. of New York and Chicago, whose 
main office in this city is at 11 Wall Street, failed yesterday 
(July 3) when involuntary petitions in bankruptcy were filed 
against the firm here and in Chicago. The assets of the firm 
are placed at between $30,000,000 and $35,000,000, while 
the liabilities are estimated at slightly in excess of assets. 
Announcement of the firm’s suspension from the New York 
Stock Exchange was made from the rostrum of the Exchange 
shortly after the market opened yesterday and followed 
similar action by the Chicago Stock Exchange. After the 
filing of the petition in bankruptcy in the Federal District 
Court here by three employees of the firm, Judge William 
Bondy appointed former Judge William M. Cannon of San 
Francisco receiver under a bond of $50,000. Mr. Cannon 
took possession of the firm’s effects at 11 Wall Street imme- 
diately. The Chicago Title & Trust Co. was appointed re- 
ceiver for the firm in Chicago. On behalf of the failed firm, 
William F. Unger of Gilman & Unger, counsel for Dean, Ona- 
tivia & Co., said: 

This situation arose from the fact that in the account of customers, Dean, 
Onatavia & Co. were carrying 45,000 shares of stock of the Rosenbaum 
Grain Corp., which was a subsidiary of the Grain Marketing Corp. of Chi- 
cago. This stock has been quoted and carried by the banks around $50 
a share. 

My information is that under the requirements of the Illinois law it was 
necessary for 51% of the stock of the Grain Marketing Corp. to be sold by 
July 1 because it was a co-operative association. It is said that it will 
be necessary to unscramble the Grain Marketing Corp. and its subsidiaries. 

A Chicago bank called the loans of Dean, Onatavia & Co. and it was im- 
possible for them to meet their obligations. The assets of Dean-Onatavia 


will probably amount to between $30,000,000 and $35,000,000. Liabilities 
cannot be much in excess of that amount. 


The firm consists of J. Clark Dean (Chicago), J. Vietor 
Onativia Jr., E. F. and E. 8. Rosenbaum (Chicago), B. R. 
Cahn (Chicago), H. E Wiley (Chicago) and Joseph Rosen- 
baum, John D. Cady (Chicago) and Ira E. Westheimer. 
In addition to its main office, it maintained three branch of- 
fices in New York, two in Chicago and one each in Washing- 
ton, D. C., Charlevoix, Mich., and Plainfield, N. J. The 
firm held membership in the New York Curb Market, New 
York Cotton Exchange and Chicago Stock Exchange. The | 
New York Cotton Exchange and the New York Curb Market 
also announced the suspension of the firm yesterday. In 
reporting the failure yesterday, the ‘Wall Street Journal’’ 
said in part: 

Dean, Onativia & Co. owed Chicago banks $7,000,000 and New York 
banks $22,000,000, according to estimates by bankers All of it carried | 
the usual 20° to 25% coltateral margin, and bankers are not the least 
concerned, they say. The firm claimed $2,500,000 capital, according to 
bankers, but it was practically all tied up in Rosenbaum grain stock 

The difficulty in the Rosenbaum stock developed after the underwriting | 
of the grain firm's stock and its public sale. After the stock was listed, it is 
understood, Dean-Onativia bought most of it back in an effort to support it. | 

Statement issued by Winston, Strawn & Shaw, Chicago attorneys for 
Dean, Onativia & Co., said | 

“Failure of Dean, Onativis & Co. is not attributed to any unusual market 
condition or to the depreciation in value of any of the listed securities traded 
in by that firm, but for some time the firm has been carrying on their 
books the stocks of some corporations which are not actively traded in on 
the Stock Exchange and for which the market is slow. 

‘Recent developments in connection with these stocks has further limited 
their value as quick assets. Thus the firm found itself with slow assets in 
which too much of its working capital was tied up. 

‘Liabilities to banks are in excess of $20,000,000, all of which is said to 
be fully protected by collateral With the present market, it is not antici- 
pated that there will be any loss to the banks or to the customers.” 

Every prominent broker in La Salle Street and several of the leading 
bankers were summoned to a meeting at the Drake Hotel, Thursday night, 
at which the partners in the firm were present Plans were laid for sup- 
porting the market all down the line at the meeting Each broker was told 
how many shares of each stock Dean-Onativia would have to liquidate and 
made plans accordingly which accounts for the orderly progress of the 
market following announcement of the failure Each house supported its 
own stock and absorbed their issued sold by Dean-Onativia. A separate 
pool was formed for support of Stewart Warner, the largest individual 
holding of the failed firm How large this pool is could not be learned but 
several of the large brokerage houses are participants. 

Members and friends of the Rosenbaum firm raised $1,000,000 Thursday, 
but it then was discovered that at least twice that amount was necessary 
to thoroughly establish the firm's finances. 











Opening of New Building of Federal Reserve Bank of | 
St. Louis—-Comptroller Crissinger Says England 
Has Not Taken Any of Gold Placed at Its 
Disposal—-Sale Sanctioned by Reserve Act. 


LD. R. Crissinger, Governor of the Rederal Reserve Board, 


was one of the guests of honor at the celebration which 
marked the formal opening of the new building of the Fed- 
eral Reserve Bank of St. Louis on June 17, the program for | 
which was arranged by the Bankers’ Club of St. Louis. 


Other guests included John Perrin, Chairman of the Federal 
Reserve District of San Francisco, and William A. Heath, 
Chairman of the Seventh District of Chicago. More than 
five hundred representatives of member banks were also 
present to take part in the celebration, which also marked 
the tenth anniversary of the Reserve Bank, Besides an in- 
formal reception, held in the new building, the entertain- 
ment features consisted of a horse show and a military ex- 
hibition at Jefferson Barracks. Governor Crissinger ad- 
dressed the gathering during the boat trip, and in a brief 
talk, according to the St. Louis “Globe-Democrat,” he 
stressed the Federal Reserve System as a bulwark of the 
country’s financial structure and referred to the recent ac- 
complishment of bringing confidence to Great Britain 
through the offer to sell gold bullion as “an achievement 
greater than the Dawes plan, one which will be written down 
in history as one of the most important, if not the most im- 
portant, ever made by the System.” We quote further from 
the paper as follows: 


“It has put Great Britain back on a gold standard and prevented the pos- 
sibility of tremendous losses in foreign investments,” he said. 

“It was done, not on a few weeks’ notice, but on consideration extending 
back eighteen months. There has been some criticism for agreeing to sell 
gold to England, But there were two things to consider, 


Time Called for Action.. 

“If Great Britain should renew the embargo on gold from that country 
it would demoralize the currency of the world and wipe out the investments 
of United States bankers and business interests abroad. There was Russia, 
with a radical Government; Turkey, with banking systems like those of 
medieval days; Spain, on the verge of collapse, and Austria, although re- 
markably improved, about ready to fall back again. 

‘The question of how to stabilize the currency of the world was pressing. 
There was $600,000,000 of yearly interest to the United States being lost as 
a result of the war. The Governor of the Bank of England would not enter 
into an attempt to repeal the gold embargo unless he had the moral support 
of the Federal Reserve System of the United States.” 

As vindication of the Reserve Board’s act, Crissinger drew attention to 
the fact that as yet England has not taken any of the gold from this country, 
and he expressed the opinion that ‘‘not a cent may have to be sent over.” 

“It is the moral support behind the transaction,’’ he vowed. 

‘Some say that the Federal Reserve Act never contemplated the sale of 
gold. But Section 14 provides that it may open foreign accounts in foreign 
banks. 

Have More Than We Need. 

“Some say we ought to keep all our gold here. But we have more than 
we ought to have. If we kept on taking gold the Old World would try to 
find a different standard. Some of the countries thought by letting us 
have all the gold it would start an inflation of prices and then a crisis would 
force a change. But they found out that we have a system of burying the 
gold in the pockets of the American people.” 


Jobn G. Lonsdale, President of the National Bank of Com- 


merce in St. Louis, and Chairman of the Special Federal 


Reserve Day Committee, referred to the day’s celebration as 
“a memorable milestone in the financial affairs of the Mis- 
sissippi Valley, because it marked the first ten years of splen- 


| did service by the Federal Reserve to the Eighth District 


branch in behalf of business in general, and it marks the 
dedication of the new bank building.” The new building, it 
is stated, involved an expenditure of $4,000,000. 
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Secretary Mellon Reports Surplus for Fiscal Year 1925 
of $250,505,238. 

In a statement reviewing the financial operations of the 
Government for the fiseal year 1925 Secretary of the Treasury 
Mellon on July 1 reported a surplus of $250,505,238, this 
contrasting, he pointed out, with a surplus estimated last 
October of about $67,000,000. A reduetion of $734,619,102 
in the total gross debt occurred during the year, the amount 
on June 30 1925 being $20,516,193,888. Secretary Mellon 
points out that the surplus for the fiscal year 1925 “has 
already been used in reduction of the debt and is not available 
for tax reduction.’’ He adds that “sinee tax reduction 
means a loss of revenue annually, it is only the annual 
surplus to be expected in future years which is the margin 
available for tax reduction and should be so used.”’ Secretary 
Mellon’s statement follows: 


The net results of the financial operations of the Government covering the 
fiscal year 1925 are now available through figures reflected in the daily 
Treasury statement for June 30 1925 The total ordinary receipts were 
$3,.780,148,684.42 and the expenditures chargeable against such receipts 


$3,529,643 446.09, resulting in a surplus of $250,505,238.33. ‘This is to be 
contrasted with a surplus, estimated last October, of about $67,000,000. 

4 comparison of estimated and actual receipts in some of the principal 
jtems is interesting 

Customs receipts were $547 561,226.11, or within one-half of one per cent 
of the estimate, and miscellaneous internal revenue $828,638 ,079.90, which 
is practically the estimate Income tax receipts of $1,760,537,523.68 
however exceeded estimates by $100,000.000 or 6° 

In the other miscellaneous receipts of 643,411,567 there were also 
increases, being principally $34,000,000 on account of railroads, $2,500,000 
from sale of other securities owned by the Government, $15,000,000 from 
Army costs receipts: $3,500,000 from river and harbor improvements, 


$6,400,000 from sale of clothing and small stores account, Navy Depart- 


ment, and $11,500,000 on account of Indian moneys 
The expenditures which also affect the surplus were $3,529,643 ,446.09, 
or a net decrease under the estimate of $4,440,361.91 
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and on June 30 1925 was $20.516,193,887 90. The reduction was effected 
by (1) $466,538,113 83 on account of the sinking fund and other debt 
retirements chargeable against ordinary receipts; (2) by application of the 
entire surplus of $250,505,238 33; and (3) $17,575,749 43 on the balance 
of reduction in the general fund balance below the balance on June 30 1924. 

The surplus for the fiscal year 1925, therefore, has already been used in 
reduction of the debt and is not available for tax reduction. Since tax 
reduction means a loss of revenue annually, it is only the annual surplus 
to be expected in future years which is the margin available for tax reduction 
and should be so used 

In the fiscal] year 1925 the regular maturities of the public debt amounted 
to $2,307.041,40@ at an average annual interest rate of 4.446%, and new 
issues (exclusive of a smal] amount of Treasury savings certificates) were 
floated in the aggregate par amount of $1,882,167,000 at an average annual 
interest rate of but 3.557%. 

The reduction in annual interest charges on the new issues as compared 
with the annual interest charges on the same amount at the average interest 
rate of the maturing issues was $16,730,000 Four per cent 20-30 year 
‘Treasury issued during the al year 1925, amounting to 
$1 ,047 ,ORBS 500 face amount 

This long-time financing relieves the press 
which will be necessary in 


bonds were fis« 
ure on the refunding operations 
connection with the maturity of the Third 
Liberty Loan on Sept. 15 1925 As result of this and other debt charges 
in the fiscal year, the short-<lated debt within five years) on 
June 30 1925 was $6,252,000,000, as against $8 074,000,000 on June 30 1924. 

The plans of the Treasury to make prohibition enforcement effective are 
rapidly gpproaching consummation The Coast Guard two years 
worked building ram which was submitted to Congress and 
authorized by it in April 192 Work was promptly begun, and on June 30 
last 216 patrol boats and 100 picket beatd were | 
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Federal Reserve Board’s Ruling on Deductions by 
Bank of Balances from Foreign Branches 
in Computing Reserves. 
Under date of June 30, Benj. Strong, the 
Tederal Bank of New York, attention as 
follows to the Federal Reserve Board’s ruling orn deductions 


Governor of 
Reserve called 
of balances due from foreign branches of domestic banks, in 
calculating reserve requirements 
To Each Member Bank in the Second Federal Reserve Di 
The Federal Board has recently issued rulings affecting net 
demand deposits in the computation of member bank reserves and covering 
specifically the question of deducting the amount of balances, in either for- 
eign currency or dollars due 
the amount of 


trict 
Reserve 


from foreign branches of domestic banks, from 
balances due to other banks. 


From Branches of Other Banks. 


On the question whether a member bank in calculating its reserve require- 
ments may deduct balances due from foreign branches of other domestic 
banks the Board rules as follows 

1. Balances payable in foreign currency due from a foreign branch of a 
domestic bank may not be deducted by a member bank in computing its 
reserve from balances due to other banks 

2. Balances payable in dollars due from a foreign branch of a domestic 
bank may be deducted by a member bank in computing its reserve from 
balances due to other banks 

From Member Bank's Own Branch. 

On the question whether a member bank in calculating its reserve re- 
quirements may deduct balances due from its own foreign branch, the 
Board rules as follows 

3. Balances payable either in dollars or in foreign currency due to a mem- 
ber bank from its own foreign branch may not be deducted from balances 
due to other banks by the member bank in computing its reserve. 

Very truly yours, 
BENJ. STRONG, 


Governor 





Defense Day Test To-day—July 4—Demonstration on 
Armistice Day Opposed by President Coolidge. 
Today—July 4—will be National 
Test Day. Various State and city officials 
proclamations calling for the observance of 
accordance with the mobilization plans of the War De- 
partment, both Governor Smith of New York State and 
Mayor Hylan of New York City being among those who 
have called for participation in the Defense Day program by 
the National Guard, and the citizens as a whole. 


observed as Defense 
have issued 


the day in 


President 


Coolidge, a month ago, in suggesting that July 4 would be | 


an appropriate day for a second defense test, similar to that 
of September last, indicated to Acting Secretary of War 
Davis that he did not approve of the selection of Armistice 
Day (Novy. 11) for the test. Whe latter date had been pro- 
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posed by Secretary Davis. The President also stated that 
the War Department in approaching the Governors of the 
States for support in the movement should indicate that 
their response would be “purely voluntary.” The President’s 
advices to Acting Secretary Davis, made public May 29, 
were as follows: 





Dear Mr. Secretary: 

On the 11th inst. you submitted to me a proposed plan of the War 
Department to hold on next Armistice Day, Nov. 11 1925, a second defense 
test of the same general] character as the one which was held last September. 
You state that the same conditions exist now which made a muster and 
inspection of the army of the United States desirable last year and that the 
plans contemplate that the test will resemble more the features of the 
‘‘Muster Day” of Colonial times 

I have no objection to the holding of this test this year, but I do not 
approve your proposal that it be held on Armistice Day. If you consider 
it desirable to hold the defense test this year I would suggest July 4 as being 
a more appropriate date. Otherwise I think it desirable to get authority 
of Congress if any day not a national holiday is proposed 

It occurs to me that your communications to the Governors of the several 
States should emphasize that their response to the proposed test plans is 
purely voluntary I mention this for the reason that their action must 
necessarily be predicated on what they consider to be the best interests 
of their States 

Very truly yours, 
CALVIN COOLIDGE. 

On May 28 the following telegram was sent by Mr. Davis 
to the Governors of the various States asking their support 
of the Defense Day test: 
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wider to be the 


In a general outline of the purposes and nature of the sec 
ond defense test the Acting Secretary said that 
was twofold: 


its object 


To acquaint the American people with their national defense policies 
and obligations as set forth in the Constitution and in the national defense 
act of 1920, and to depict the plans and processes for the 
of the United States and its muster into service iz 
tional emergency 

“To emphasize the 
man-power 


organization of 
the army i the event of 
any n 
historical occasion when Congress first pledged the 
and resources of the for national defens« 
the that defens« 


Governor Smith's proclamation urged that the people in 
their churches and their homes offer “prayers of thanks- 
giving to Almighty God for his watchful care over our great 
country since its discovery.” 
issued June 15, follows: 


Whereas, the President of the United States having designated July 4 
1925, as a day on which a test will be made of the mobilization plans prepared 
by the War Department, under the act of Congress providing for the national 
defense 

Now, therefore, I Alfred E. Smith, Governor of the State of New York, 
do order the Adjutant General of the State to confer with the Major General 
commanding the Second Corps area, looking to participation as far as 
possible by the National Guard, and I do request the authorities of the cities 
and villages of the State in which units of the regular army, National Guard 
and organized reserves are located to confer with the committees appointed 
for these various localities by Federal authority, looking to a 
observance of that day. 

The righteousness, the dignity and the national honor of our great 
Republic must be defended to the last degree and it is the duty of American 
citizens to encourage the young men who offer themselves in this great 
cause, 


country 
sacrifices made for 


and to com- 
memorate 


The Governor's proclamation, 


proper 


While the Fourth of July is our great national holiday, and by custom has 
been given over almost entirely to celebrations of various kinds, let us in 
our churches and in our homes offer on that day our prayers of thanks- 
giving to Almighty God for His watchful care over our great country since 
its discovery. Let us by lesson and example teach the youth of the land 
how much we owe to the Great Ruler of Mankind for the peace and security 
we all enjoy, and bespeak of Him good-will among men not only in our 
own land but throughout His earthly kingdom 

Mayor Hylan’s was 
June 18: 


Whereas, The President of the United States has 
Department to hold a second defense test on July 4 1925 

Whereas, The Governor of the State of New York has issued a proclama- 
tion requesting ‘‘the authorities of the cities and villages of the State of 
New York in which units of the Regular Army, National Guard Organized 
Reserves are located to confer with the committees appointed for these 
various localities by Federal looking to 
of that day 

Whereas, The general purpose of test is to acquaint the 
people with the national defense policies and to have all engage in practical 
demonstrations of patriotism 

Whereas, these units depend on the community to which they belong for 
personnel, shelter, supply and other 

Whereas, This defense test has al] the aspects of the muster day rallies 
of the earlier days in the life of our nation and, falling on Independence 
Day, will have local community celebrations as its background . 


proclamation issued as follows on 


suthorized the War 


authority, a proper observance 


this defense 


necessities; 
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Now, Therefore, I, John F. Hylan, Mayor of the City of New York, 
declare that I will appoint a general committee for the City of New York 
to carry into effect the policies above set forth and to co-operate with the 
Federal committees duly appointed, and I urge the Presidents of the 
Boroughs of Manhattan, Brooklyn, The Bronx, Queens and Richmond 
likewise to appoint committees for these purposes in their respective 
boroughs. 

Further, I earnestly request that the city be decorated with the Stars 
and Stripes, service flags and the city’s banner; that all our citizens, men 
and women, especially our newly naturalized ones, and all patriotic, fra- 
ternal, welfare, civic and church organizations unite on this day in demon- 
strating that we remember gratefully the sacrifices made by our people in 
the cause of national defense and that we stand ready in a new spirit of 
devotion to do our full duty as citizens of this Republic in any future 
emergency. 

Let the men of eligible age under our Constitution voluntarily join, as 
did their forbears, their home defense units on July 4 for parade and patriotic 
demonstrations and to show those units as we depend upon them in their 
present strength so they can rely on us to strengthen them in case of need. 

Let there be places in all our exercises on July 4 for our school children, 
so that they, who will hold us responsible for the way we have led them, 
may imbibe from their elders moral strength to meet their duties and 
obligations as future citizens. 

I recommend to all, in so far as they may be able, to assemble on July 4 
in their various places of worship and offer thanks to Almighty God for the 
peace and security we are now enjoying and prayers for a continuance of His 
divine protection. 

In witness whereof, I have hereunto set my hand and caused the seal 
of the City of New York to be affixed, this 18th day of June, 1925. 


Gov. Silzer of New Jersey also urged, on June 29, that, as 
part of the observance of the day, ‘‘the people join together 
in Divine service early in the morning and ask the blessings 
of Almighty God and give Him thanks for the perpetuation 
of our ideals and our liberties.”’ 

Only in a few minor instances bas there appeared opposi- 
tion to the Defense Day plays. According to a Middletown 
(N. Y.) dispatch to the New York “Times,” June 16, Mayor 
Abram B. Macardell, in a statement that day, attacked the 
sincerity of the Government in “making over’ July 4 as 
National Defense Day. The dispatch continues: 


Mayor Macardell urged all citizens to disregard the new significance of 
the day and to celebrate it in repose, pleasure and recreation. The Mayor's 
statement followed the request of the Army Corps Area Commander that 
the City Executive appoint a committee to arrange a Defense Day program, 
The Mayor said he had arranged for a day of recreation, ‘‘peace time 
military decrees notwithstanding.”’ 

“TI trust that every free-born American citizen will celebrate the day in 
the same spirit,’’ he said. 


According to special advices from Baltimore, May 30, to 
the New York “Times,” opposition to the War Department 
plan for a National Defense Day test July 4 was expressed 
by Governor Albert Ritchie, who announced that day that he 
would not issue a call for a civilian mobilization on that day. 
The “Times” advices added: 


He said he would confer with Adjt. Gen. Milton A. Record to determine 
whether the National Guard should be mobilized. 

Governor Ritchie based his opposition to the plan on the fact that July 4 
had been selected as the day for making the test. He said most of the 
citizens of the State and members of the National Guard already had made 
plans for a holiday that day. 


On June 16 Associated Press accounts from Bismarck, 
N. D., stated: 


Governor A. G. Sorlie of North Dakota will not declare July 4 as National 
Defense Day, in accordance with the President's wishes. 

“I will leave things in the hands of the military authorities,’ he said 
today. ‘If they wish to have a demonstration I shall not interfere. 

“‘T understand President Coolidge himself is not so warm for the plan and 
I think the people have made arrangements for the holiday. I shall not 
issue a proclamation.’’ 


A protest against the day’s program was lodged by 
the Conference of Youth Organization, it is learned from the 
New York “Times” of June 22, which said: 


The Conference of Youth Organizations, 108 East Ninth Street, an- 
nounced yesterday that telegrams protesting against designation of the 
Fourth of July as Defense Day had been sent to President Coolidge, 
Secretary of War Weeks and Secretary of the Navy Wilbur. Messages were 
also sent to Governor Alfred E. Smith and Mayor John F. Hylan. The 
protests criticized the idea of national mobilization as militaristic. 

Lee B. Stein, Secretary of the conference, made public the telegram to 
the White House. It read: 

‘'We, the representatives of twenty-one youth organizations in New York 
and the vicinity, altheugh differing in religious, economic and political 
views, agree in questioning the propriety of holding ‘Defense Day’ on the 
Fourth of July. As Americaa youths most vitally affected by any such 
plans, we consider this action out of keeping with the spirit of Independence 
Day. The Fourth of July has historically meant independence for us and 
all peoples and the reaffirmation of our traditional policy of aloofness from 
military. Furthermore, we fear any ‘defense day’ as the beginning of a 
military tradition in our free country. Must we youth always look for 
continued war preparations?” 

The conference membership, according to Mr. Stein, includes the Young 
Workers’ League, a Communist organization: the Young Friend's League, 
the Young People’s Socialist League, the Fellowship of Youth, Pioneer 
Youth of America, League of Youth of the Community Church, Social 
Problems Club of Columbia University, Intercollegiate Club, New York 
Urban League, Metropolitan Federation of Unitarian Churches, National 
Students’ Forum, Young People’s Group of the United Synagogues of 
America, Fellowship of Reconciliation, League for Industrial Democracy, 
Young Fabians and the Pocono People's College. 


The same paper on June 16 printed the following special 
advices from Hartford (Conn.), under date of June 15: 


When Governor J. H. Trumbull recently advised the War Department 
that he thought July 4 was a peace time holiday and unsuited for a defense 





day test, he also informed Washington he would make an emergency test 
of Connecticut's militia some other day and without any advance police. 
He made his test tonight. 

Just before 4 o'clock this afternoon the Governor called Adjt. Gen. Cole 
at the State Armory and said: 

“General, you will remember I recently spoke to you about a test of 
Connecticut's military forces. I am making the test tonight, and I am 
now notifying you that all the military power of the State is to be assembled 
at the home stations at 8 o'clock tonight.”’ 

General Cole immediately began pouring long-distance telephone calls 
over his four trunk telephone lines, and within twenty-six minutes had 
notified every commanding officer of the orders from the Governor. 

“Surprisingly good; the Governor's emergency test was a remarkable 
success,’’ declared General Cole tonight as the returns came into the State 
Armory from all over the State. The 169th Infantry in Hartford showed 
92°, reporting, and the 102d in New Haven about 91%. Most of the 
absentees were away on week-end trips. 





Demands of Anthracite Coal Miners for 10% Wage 
Increase—Possible Shutdown Sept. 1. 


At the final session on July 2 of the Tri-District Con- 
vention of the United Mine Workers of America, held at 
Scranton, Pa., new wage demands, prepared by the seale 
committee of the anthracite miners, were ratified. They 
call for a two-year agreement with the operators to replace 
the present agreement expiring Aug. 31, uniformity and 
equalization of all day rates, complete recognition of the 
union, this having for its aim the adoption of the ‘“‘check-off’’ 
system; an increase in the contract wage of 10%; an advance 
of $1 a day for all day men; the establishment of a five-hour 
day; that coal be paid for by the companies on the tonnage 
basis instead of by the ear, &e. The convention opened on 
June 29, John L. Lewis, International President of the 
United Mine Workers, addressing the delegates, representing 
158,000 anthracite miners, on July 1. Commenting on 
reports that the operators may ask for a wage reduction 
of between 17 and 20%, Mr. Lewis declared that ‘‘the 
anthracite mine workers will not accept a wage reduction 
of 17 or 20%.”’ 

The New York “Times’’ account as to what President 
Lewis had to say, states in part: 

“T hear reports that the operators have 10,000,000 tons of coal on hand, 
Oh, how the public is gulled. The public is led to believe that if a strike 
or a suspension occurs on Sept. 1, 10,000,000 tons of anthracite will be 
available for consumption. The fact is that less than 10% of this amount 
is suitable for furnaces and stoves, and that 9,000,000 tons represent steam 
sizes and slack, which compete with the bituminous preduct. It is not 
true that there is any particular quantity of anthracite in storage. There 
is no guarantee that the public will be assured of a supply if a suspensfén 
or strike is forced by the operators. 

‘We are informed that the operators are expecting to spend $500,000 In 
a gigantic publicity campaign in the course of the negotiations, and subse- 
quently to poison the minds of the people against the demands the miners 
may make. They do not yet know what the demands are going to be, but 
they are against them anyhow. ‘They are employing the great Ivy Lee and 
other subsidiary concerns, including Walter Gordon Merritt, to pour a 
constant stream of publicity, paid for at column and space rates, into the 
leading newspapers of the anthracite territory and the Eastern part of the 
United States. 

“It is a sad commentary that they have so much money for advertising 
and so little for the men who produce the product. It may be justifiable 
to take $500,000 and put it into a publicity campaign and charge it up to 
the cost of anthracite, but I doubt that the men who risk their lives and the 
consumers who shovel coal into the furnaces will readily agree that it is 
morally proper. 

“It all shows that even before our conference is organized or the date for 
the conference set that the tomtoms of the operators are seunding the cry 
of battle. They are preparing for a suspension or a strike, and are doing 
it on the basis of a reduction in wages which cannot and will not come in 
this year 1925. 

“The operators are also making an outcry against this convention asking 
for full recognition of the United Mine Workers. It is not strange that 
having functioned so many years the union shal! ask for full recognition 


and the right to participate with the operators in the benefits of the check- 
off system which they practice continually.” 


Union's Check-Off Demand. 


The operators, according to Mr. Lewis, now checked off items of store 
supplies, taxes and other purchases by the miners and the union wished 
merely to have the check-off extended to include union dues. This would 
save the local secretaries from having to write out 18,000 receipts each 
month and issue 158,000 buttons. He said the check-eff had existed in the 
bituminous fields for twenty-five years, ‘‘yet the operators would have the 
public believe it is a monstrous demand and that it would add to the cost 
of coal."" He asserted that it would not even add to the bookkeeping cost, 
to destroy the United Mine Workers. In the conduct ef their campaign 
they threw business morality to the winds and the wage agreement was 
torn up like a scrap of paper. 

‘Two of the largest coal companies repudiated the Jacksonville agreement, 
the Consolidated Coal Company and the Pittsburgh Coal Company. A 
few weeks ago the Consolidated Coal Company informed me that it was no 
longer bound by the agreement and would pay any wages that it saw fit. 
I called their attention to the agreement, but they are going ahead dishonor- 
ing the agreement. 

“The President of the Consolidated is Colonel C. F. Watson, who served 
with distinction in France. Associated with him in the company is John D. 
Rockefeller Jr., who is a large stockholder. Mr. Rockefeller is an estimable 
man with fine traits, religious and God-fearing. As a stockholder of the 
company, wielding great influence, he joins with Colonel Watson in tearing 
up the contract with the miners. What a contrast between the private and 
business morals of a great citizen. 

“Then there is the Pittsburgh Coal Company, one of whose most influen- 
tial stockholders is Andrew W. Mellon, Secretary of the Treasury, perhaps 
the ablest Secretary since Alexander Hamilton, a man with admirable 
traits. Yet Mr. Mellon permits his coal company to violate its contract 
with the Mine Workers without, so far as I am aware, making a protest. 
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What a contrast between private and business morals 


of industry. 


The demands of the miners will be submitted to a com- 
° 7 “11 . an. af. 
mittee representing the operators which will meet in Atlantic 
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Merchants in the anthracite valley nitted the 
of a suspension at the 
demands and the talk growing 
closed here ye 

Some storekeepers 
45.000 tonnage men; for abolition of the 5% operator 
compressed air in drilling and for the pa 
of a 2,240 pound ton instead of by the car 
pay increase of perhaps 55%. 

The additional $1 a day to be asked for 110,000 day men, would mean an 
advance of about 22%; the two averaged together show around 50%. 

Turning from whatever attitude the operators might adopt toward these 
demands, the merchants then singled out the remark yesterday of Andrew 
Mattey, president of District 7, who said in the convention: 

“A suspension will take place.” 

Merchants say some of their number have not yet fully recovered from 
effects of the credit they granted to their miner customers in the strike of 
1922. Asserting that in a coal strike it ‘is the merchant who pays,’’ some 
showed with pencil and paper how they would make money by shutting up 
shop the day before any suspension was declared. 
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The following relative to the demands is from the “Wall 
Street Journal’’ of June 30. 


Anthracite 

Wages in the anthracite field are stil] at war level. They are higher than 
those in any other trade. At the end of December they were, taking the 
wages of 1914 as 100, well established at 292, with railroad wages next 
at 241 and the building trades 211. To put it in another way, contract 
miners who in June 1914 made an average of $3 46 per 9-hour day, at the 
end of last December were drawing an average of $9.11 for lessthan 8 hours, 
with actually a small increase on the wages of the previous year. 

If the proposition is worked out in purchasing power the real wages are 
76% higher than in pre-war days as against 45% for railroad workers and 
38% for the average of manufacturing industries. These are the figures 
of the Nationa! Industria] Conference Board and may be taken as trust- 
worthy comparing correctly, as they do, with the independent data of the 
“Wall Street Journal."’ Practically, in the face of the collapse of soft-coal 
prices and soft-coal unionism, hard-coal miners are operating a successful 
hold-up. 

And regardless of these figures the extremists among the miners now 
propose to demand ten dollars a day for a week of 30 hours. No ransom 
attained during the war, and even in New York's coal famine at the be- 
ginning of 1918, compares with this preposterous demand. Observe, more- 
over, how unsafe the basis for itis. The lesson is well worth the considera- 
tion of those who administer such railroads as the Lackawanna and the 
Delaware & Hudson. By the repeal of a single city ordinance the City of 
New York could knock the monopoly higher than a kite. 

No resident of a city of upward of six million inhabitants desires to see 
handsome public and private buildings besmirched with soft-coal smoke. 
But the New York householder is paying from 13 to 14 dollars a ton for 
anthracite when he could use soft-coal at a fifth of the price. He may well 
reflect that through his own rulers he is maintaining the monopoly which 
crushes him. He would not need to use soft-coal long. It might take a 
year to make its use general, but the citizen could stand it better than the 
miners’ unions or the coal operators. 

There is, moreover, an excellent example in the Lackawanna RR. 
has become of ‘‘Phoeb« s white upon “the 
road of anthracite'’’? The Lackawanna is interested in the production of 
anthracite, but consumes soft-coal and has long been soft pedaling about 
Phoebe. 

It is necessary to drive a little sense into the heads of the union leaders 
It may be necessary to drive a little sense into the heads of the coal operators. 


Another week we will print the demands in full. 
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Colorado Miners to Remain at Work Pending Decision 
of the State Industrial Commission on Wage Cut. 
The following Boulder (Colo.) advices, June 26, are from 

the New York ‘‘Commercial”’: 


Mines in the coal fields of the northern Colorado district will not close 
down with the exception of one which will close down temporarily for 
repairs, according to word received by miners here instructing them to 
remain at work under the old scale of wages until a definite decision of the 
Colorado State Industrial Commission is handed down. 

A cut in the wages from $8 25 to $5 50 a day and the pay of loaders of 
10 to 15 cents a ton recently was proposed by the companies, but definite 
action will not be taken until the case is reviewed by the Commission. 

It has been rumored that the mines would close following hearings on the 
new wage scale by the State Industrial Commission, although the companies 
state that if the mines are closed it will be caused by a falling off of business 
and not by changes in the wage scale. 

It is believed that if the miners should decide to strike the companies 
would shut down and not attempt to operate. The demand for coal is so 
much smaller during the summer months that the mines are now running 
far below their usual capacity. 

The northern Colorado coal fields take in Boulder, Frederick, Erie. 
Lafayette, Louisville and Dacona, and approximately 2,000 miners are 
employed by the companies owning the mines in this territory. 

Colorado fuel production was 3,943,374 tons for the first four months of 
this year, which is 460,273 tons less than during the same period last year. 
The industry now supports 11,932 miners. 





Road—Propose That Surplus From Higher Tariff 
for West Go to Roads With Deficit. 

The receivers of the Chicago Milwaukee & St. Paul Ry., 

H. E. Byram, Mark W. Potter and Edward J. Brundage, 

issued the following statement June 19 in response te in- 
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of our great captains quiries regarding the prospective income situation of the 


property and their attitude respecting a rate increase: 


As is well known, there is urgent need for a readjustment of the rate 


structure as to improve the income showing of carriers in the Western 
district Conditions are particularly acute for lines like the St. Paul, 
which because of the character and volume of their traffic have suffered 
disproportionately from the changes that have taken place in the relations 


between the rates and costs of operation The return on investment enjoyed 


by the Northwestern carriers is substantially below that of carriers in other 
parts of the country The receivers have joined the other carriers in 
requests for rate increases There i of course, involved not merely the 


question as to wh 


Careful sti 


it the rate increase should be but how it should be made. 
In view of the fact that the 
carriers of conditions 
have respecting both 
irable in connection with any rate readjust- 
regard for the several and varying needs of the carriers. 
tegard for the shippers also suggests this course in order that the burden 
on shippers shall not be needlessly heavy. The study which the receivers 
have made has led them to the conclusion that any rate increase should be 
made so that the proceeds of it would go to the lines that need it, and not 
unduly swell the revenues of carriers that do not show similar need. This 
could be accomplished by segregating and pooling the proceeds of the 
increase throughout the district and distributing the same among all 
carriers in proportion to their showing of deficits below the fair return, 
which is the aim of the Transportation Act. 

Accepting book investment as the amount upon which a fair return is 
to be calculated, until properties have been definitely valued by the Com- 
mission, the carriers in the Western district during the year 1924 fell short 
in the aggregate to the extent of approximately $180,000.000 of earning 
the fair return which has been fixed by the Commission at 5%%. The 
deficit on the St. Paul was approximately $23,000,000 which is 12.76% 
of the agzregate group deficit. It would, therefore, seem to be just that 
the St. Paul should be credited with this percentage of any amount raised 
as a result of rate increase designated to meet the needs of the several 
carriers. If an increase of only 5% had been in effect during the year 
1924 and the proceeds thereof had been so segregated and distributed, the 
net operating income of the St. Paul would have been increased upwards 
of $10,000,000 to an amount in excess of $29,000,000. The result would 
have been to increase the percentage return on book investment from 
2.59% to 4.02%. Such an increase thus dealt with would have increased 
the net operating income of all carriers in the Western group earning less 
than 5% % in degrees varying according to their needs as reflected by the 
percentages of the total] group deficit which each line suffered.To illustrate: 
The net railway operating income of the Chicago & Northwestern would 
have increased from approximately $16,780,000 to $22.195.000, increasing 
its return on investment from 3.36 to 4.44. The Northern Pacific would 
have enjoyed an increase of $5,945,000. in round numbers, to a percentage 
increase of return on investment from 3.46 to 4.50. All of the carriers 
would have benefitted except those already earning more than 5%%, 
the amount of benefit in each case depending on carrier need as reflected 
by deficit percentages. 

An increase, the proceeds of which would be segregated and distributed 
in the manner suggested, would seemingly be far more beneficial to the 
carriers of the district as a whole than a larger increase not thus segregated 
and distributed in accordance with carrier needs. Obviously the former 
method would materially lighten the burden on shippers. In fact, the 
study of the receivers indicated that a 5% increase segregated and distributed 
in the manner suggested would be more beneficial than a 10% increase 
not thus distributed, a large portion of which would go to carriers already 
enjoying ample return and which perhaps under the rate making scheme 
of the Transportation Act are not equitably entitled to any increase. 

It is therefore the position of the receivers that there should be a rate 
increase the proceeds of which would be pooled and distributed according 
to carrier needs 
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While the course suggested represents a distinct departure 
from the practice that has heretofore prevailed in rate making it would 
appear that to and distribute the proceeds of a rate increase 
would not only be just to carriers and shippers but would agree with the 
letter and spirit of the rate making provisions of the Transportation Act, 
which declared the to he l to the needs of 
the different carriers without increasing the revenues of others whose returns 
are ample A rate proceeds of which would be so dealt with 
would also seem to agree with the purpose of the rate making provisions of 
Act as they have been interpreted by the courts. It 
is the view of the receivers that to adopt the method suggested would be 
far-reaching in its effect toward solving the so-called railway problem in 


SO segregate 


aim to obtain revenues essenti 
increase, the 


the Tr insportation 


the manner fairest to all concerned and insure the carrying out of the 
purpose and spirit of the Transportation Act 
On May 24 the Western railroads, including the North- 


west group, applied to the Inter-State Commerce Commis- 
sion for permission to increase rates on a straight percentage 
basis. This increase would have the effect of a 10% or 11% 
advance in freight rates from the existing levels. Subse- 
quently, the receivers of the Chicago Milwaukee & St. Paul 
Ry. presented a plan devised by Mark W. Potter, former 
Inter-State Commerce Commissioner, and now a receiver 
for the Northwest carrier, calling for a 5% freight rate in- 
crease to all Western carriers. This plan proposes a pooling 
of the additional revenues derived from the increase, and re- 
distribution thereof in such a way as to provide, in effect, 
more than 5% for the so-called weaker roads, and less than 
5% for the stronger systems. 

In Mr. Potter’s opinion, an increase such as proposed by 
Western_roads would be unobtainable at this time, but_he 
believes a 5% rate advance under his plan would prove 
acceptable. Concerning the attitude of the more prosperous 
roads operating in the Western territory, Mr. Potter does 
not anticipate serious objection, pointing out that all roads 
would prefer some increase to none at all. 

As to possible objections from certain earriers to a plan 
which requires unanimous consent for its execution, Mr. 
Potter says: 





In view of the uncertainty as to whether a general increase without segre- 
gation, pooling and distribution in the manner suggested, is possible or 
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proper, it would appear to be to the advantage of all the carriers in the 
Western group now earning a return of less than 5.75% to accept the 
plan suggested. It is of course true that the more prosperous carriers would 
fare better with a 5% increase which they retained than with the increase 
pooled and distributed in the manner suggested. For instance, a 5% in- 
crease of the freight revenues of the Atchison would have been $8,405,052 
Under the plan suggested it would have retained $2,051,251. If, however, 
an increase could be obtained only on condition that it be pooled, it would 
appear to be to its advantage to co-operate to increase its net income by 
$2,031,251, rather than to obtain no increase. 


The same would be true 
of the other more prosperous lines. 


The prosperous carriers participating in this arrangement would be 
co-operating to carry out the spirit of the Transportation Act and would 





be exercising the power expressly given to them with respect to the pooling 
of earnings by Section 5. They would be assisting to accomplish the high 
purpose of maintaining transportation in fairness to all carriers on a rate 
basis fair to carriers and shippers. It is not to be assumed that the pros- 
perous carriers would under these circumstances refuse to co-operate in the 
hope of forcing a method of increasing rates which would unduly burden 
shippers, deny essential relief to needy carri rs, and give the prosperous 
carriers funds which they do not need, their action involving, as seemingly 
it would, a refusal to comply with the spirit of the Transportation Act 
and to exercise the power given to them to pool and divide earnings in the 
public interest under Section 5. ‘ ' 

The accompanving table presents the application of the 
Potter plan to railroads operating in Western territory: 






























































































































































































































































| Net ratlway oper, 
income after 
Earnings with Recaptured 
Freight Revenue 5% Increase Defictt % Redistrt- Freight Revenue 
Earnings, Actual. Account 101. in Freight Rates. |Net Ry. Op. in Each | button of Is Distributed. 
| —j| Income to Earning |Road's| Recaptured 
5% Incr. Net Ry. Earn §.75%| @65.75% |Deftctt|Freight Rev. 
ROAD. Re- Intest- Net Ry. |Per Ct. (to be Operating |PerCt.| 5% % of Return. |\to Tct.| Col. 12 X Amount |Per Ct. 
gion ment .(y) Operating | Return Actual. Recaptured)| Income |Return| Col. 3 10—4 Defictt| Tot. Col. 7 4+13 Return 
income. 4+3 5% of Col. 6 4+7 8+3 144+3 
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) (15) 
£ bi s $ $ $ $ 
Chic Peor & St L.|C.W. 8,405,640 7248,849| 72.96 1,036 629 51,831 7197,018) 22.34 483,324 732,173 40 328,948 80 099 .95 
Quincy Om & K C/C.W. 6,499 366 2168.246| 22.59 702 609 35,130 7Z133,116) 22.05 373,714 541,960 .30 246.711 78,465) 1.21 
La Ry&NCo of T.|8. W. 3,157,808 249,710) 21.57 1,103,787 55,189 5.479 17 181,574 231,284 13 106,908 57,198) 1.81 
Minneap & St L. |N.W. 66,715,557 2959,.951) 21.44 12,834,316 641,716 7318.235| 2.48) 3,836,145) 4,796,096) 2.64) 2,171,053) 1,211,102) 1.82 
La Ry & Nav Co.|8. W. 23.027 ,531 7255.291) z1.11 3,652,900 182,645 272,646| 2.32) 1,324,083) 1,579,374 86 707 .237 451,946] 1.96 
Trin & Braz Vall.jS. W. 11,855,954 z101,755| 2.86 2,343,186 117,159 15,404 13 681,717 783,472 43 353.618) 251,863] 2.12 
Tol Peoria & WestiC.W. 10,009,415 271,740) 2.72 1,332,139 66 607 25,133] 72.05 575.541 647,281 36 296 052 224,312] 2.24 
K C Mex & Orient}3. W. 22,575,883 226,517) 2.12 2,165,415 108.270 $1,753 -36) 1,298,113) 1,324,630 -73 600 .329 573,812) 2.54 
Ft Worth & R Gr.jS. W. 8,086,181 13,483 17 1,094,650 54,733 68.216 .B4 464,955 451,472 25 205,592 219,075) 2.71 
Kan Okla & Guif./8. W. 18,719,814 32,291 17 1,994,665 99,733 132,024 -71) 1,076,389} 1,044,098 .58 476,974 509,265) 2.72 
Denver & Sait L..j|C.W. 18,107,588 47,056 -26 2,730,494 136.525 183.581) 1.01) 1,041,186 994,130 55 452,302 499,35 2.76 
Duluth & [ron R.|N.W. 31,764,578 272,874 -86 5,285,904 264,295 537,169} 1.69) 1,826,463) 1,553,589 86 707 ,237 980,111) 3.09 
Dui 8 Sh & Ati_..|N.W 49,083,458 445,046 91 4,238,378 211,919 656,965) 1.34) 2,822,299) 2.377.253) 1.31) 1,077,303) 1,522,349) 3.10 
Dul Winn & Pac. .|N.W. 17,339,077 219.8346} 1.27 1,877,814 93,891 313.727) 1.81 996, 777.161 43 353,619 573,455) 3.31 
Chic Great West.(N.W.) 171,605.17 2.234.046) 1.30 18,764,368 938,218] 3,172,264) 1.85) 9,867,298] 7,633,252] 4.20] 3,453.948] 5,687,994] 3.31 
8t LS W of Texasis. W. 38,839.14 526,011] 1.35 6,315,561 315,77 841,789) 2.17) 2,233,252) 1,707,241 94 773,026) 1,299,037} 3.34 
Denver & RG W.|C.W.| 202,141.575| 2,785,083) 1.38 25,107,743) 1,255,387) 4,040,470) 2.00) 11,623,141] 8,838,058] 4.87] 4,004,935} 6.790.018} 3.36 
Mo & No Ark....|S. W. 3,878,552 62,733} 1.62 1,234,655 61,733 124,466| 3.21 223,017 160,284 .09 74,013 136,746] 3.53 
Spokane Internat'l|N.W. 6,106,288 100,528) 1.65 838,43 41,922 142,450] 2.33 351,112 250.584 14 115,132 215,660) 3.53 
Green Bay & West|N.W. 10.888 .836 191.772) 1.76 1,260,305 63,015 254,787| 2.34 626,108 434,336 .24 197.368 389,140) 3.57 
Nor West Pacific |C.W. 69,279,153] 1,284,373, 1.85 4,064 556 203.228) 1,487,601) 2.15) 3,983,551] 2,699,178] 1.49] 1,225,329] 2.509.702] 3.62 
Bingham & Garfld|iC.Ww. 7,253,624 134,778, 1.86 478,505 23,925 158.701); 2.19 417,083 282,307 16 131,579 266.355| 3.67 
Colorado & South |C.W. 87,595,605) 1,759,280) 2.01 9,931,852 496,593) 2,255,873] 2.58] 6,036,747] 3,277.467| 1.80] 1,480,264) 3,239,544] 3.70 
San A Uvalde & G|S. W. 5,869,292 140,761) 2.40 1,143,999 57,200 197,961) 3.37 337.484 196,723 ll 90.461 231,222) 3.94 
KCM &O of Tex|S. W. 7,009,250 168,719) 2.41 2.420.900 121,045 289,764) 4.13 403,032 234,313 13 106,908 275,627| 3.93 
Chic Mil & St Paul|N.W.| 732,434,534) 18.972,106) 259) 120,070,603) 6,003,530) 24,975,636) 3.41) 42,114,984] 23,142,880] 12.7°] 10,493.423] 29,465,529] 4.02 
Western Pacific..|C.W.| 109,325,361] 2,973,611} 2.72 10,974,252 548,713) 3,522,324) 3.22) 6,286,208) 3.312.597] 1.83] 1,504,935] 4,478,546] 4.10 
San Ant & Ar Pase|S. W. 26 350.149 752.237, 2.85 6,083,854 304,193) 1,056,430) 4.01 1,515,134 762,897 42 345,395) 1.097.632] 4.17 
Kansas City Sou.|S. W 104,180,478) 3,021,319} 2.90 14,443,792 722.190) 3,743,509) 3.59) 5,990.377| 2,969,058} 1.64] 1.348.685] 4,370,004) 4.19 
Chicago & Alton..|C.W.| 151,121,542] 4,394,793) 2.91 21.675,681| 1,083,784) 5.478.577] 3.63) 8,689,489] 4,294,696] 2.37) 1.949.013] 6,343,806] 4.20 
M St P&88SM..|N.W.| 217,245,544) 6,776,158) 3.12 37,349,105) 1,867,455) 8.643.613) 3.98] 12,491,619] 5.715.461) 3.15) 2.590.461] 9,366,619) 4.31 
Spok Port & Seat |N.W. 62,591,845) 2.040.535) 3.26 6,153,472 307,674) 2,348,209) 3.75) 3.599.030) 1,558,495 86 707 .237| 2.747.772| 4.39 
Chicago & N W..|N.W.| 499,666.026) 16.784.051| 336) 103,516,754) 5,175,838) 21.959.889| 4.39] 28,730.796| 11.946.745| 6.58] 5.411.185] 22.195.236] 4.44 
Utah Rallway..../C.W. 9.042.081 310,172} 3.43 1.577 673 78,883 389.055} 4.30 519.920 209.748 .12 98.684 408.856) 4.52 
Northern racific |N.W.| 573.508.390) 19.861.077| 3.46 73,.422.540) 3,671,127) 23,532,204) 4.10) 32,976.732| 13,115,655] 7.23] 5.945.724] 25.806.801| 4.50 
Ft Smith & West_|S. W. 7,132,131 252,843] 3.55 1,554,814 77.740 330,583) 4.64 410,098 157,255 09 74.013 326.856] 458 
Ch 8t P Minn & O|N.W. 89.759.324| 3.408.989) 3 80 20,019,002} 1,000,950) 4,409,939) 4.91) 5,161,161 1,752,172 .97 797.697| 4,206,688) 4.69 
Missouri Pacific..|S. W.| 413,593,829] 15,817,584] 3.82 95,949,391) 4,797,470) 20,615,054) 4.98] 23,781,645| 7.964.081] 439] 3,610,198] 19,.427.782| 4.70 
Chic R I & Pac..i|C W.| 400.978.897| 16,191,390) 4.04 89.921,497| 4.496.075) 20.687.465 5.16| 23,056,287) 6.864.897 3.78 3.108.553) 19,299,943] 4.82 
Sou Pac Syst (a). .|C. W.|1,210,007,164| 49,579,192) 4.10) 190,840,578] 9,542,029) 59,121,221) 4.89) 69.575.412] 19.996.220] 11.02) 9.062.501) 58,641,693] 4.85 
Texas& acific.../3.W.| 137,279,548) 5,801,611) 4.23) 23,930,347) 1,196,517) 6,998,128} 5.10) 7,893,574] 2.091.963) 1.15 945,724| 6,747,335) 4.92 
Mo-Kan-Tex (incl 
W F&NW)...|S.W.) 206,035,505) 8,912,952) 4.33 26,468,310) 1,323,416) 10,236,368} 4.97] 11,847,042} 2,934,090} 1.62] 1,332.237| 10,245,189) 4.97 
Lou & Arkansas. .|S. W. 13,853,718 602.473) 4.35 3,524,606 176,230 778.703| 5.62 796 589 194,116 ll 90.461 692.934) 5.00 
Vicks Shrev & Pac|S. W 10,521,234 480.047 4 56 2,934,487 146.734 626,781 5.96 604,971 124,924 07 57.566 537.613 5.11 
Un Pac Syst (»)..j|C.W 834 007 437) 38,204,568 458) 151,107,725 7,555,386) 45,759,954 5.49) 47,.955.428 9,750,890 5.36 4.407. 895| 42,612,463 5.11 
Great Northern...) N.W §20 921,977) 24,201,287 4.65 86,144,671 4,307,234) 28 508.521 5.47| 29.953,014 6.751.727 3.17 2,605 908) 26,808,195 6.15 
Chic Burl & Quin.|C.W.| 588,734,264) 28,742,112) 4.88) 119,773.873| 5,988.694) 34,730,808) 5.90) 33,852,220) 5,110,108] 2.82] 2,319,080) 31.061,192| 5.28 
Lake Sup & Ishp_|N.W. 4,965,823 251,166 5.06 1,552,327 77.616} 328,782) 6.62 285,535 34,369 O02 16,448 267,614 5 39 
M-K-T of Texas. .|S. W. 72,424,196 3,674,546 5.07 15,863,394 793 170] 4,467 716| 6.17 4.164.392 489 846 .27 222.039 3.896.585, 5.38 
St Louts Sou West/s. W. 81,792,927 4,160,359 5.09| 15 467.940) 773 397) 4,.933.756| 6.03) 4.703.093) 542,734 30 246,710) 4.407.069) 5 39 
St Louls San Fr_.j|S.W.| 402.629,9146| 20,589,138) 65.11 62,048,394) 3,102,420) 23.691,.558| 5.88) 23,151,220) 2.562.082 1.40} 1.151.316) 21.740,454| 5.40 
AT &S Ft Sys (c).jC W.| 900,237,189] 47,283,279 5.25) 168,101 036 8.405 052] 55,688,331 6.19) 51,763,638 4,480,359 2.47 2,031,251) 49,314,530) 5.48 
Midland Valley 3. WwW 21.067 534 1,150,881 5.46) 3,735,444 186 772) 1,337 653 6 35| 1,211,383) 60,502 O03 24,671 1,175,552 5.58 
Int'l & Great Nor.|s. W 44,581,590 2.683 511| 6.02 12,673,345} 633 667 3,317,178] 7.44) 2.563 441| (2) 2,683,511 §.02 
St L-San Fr & Tex|S. W 3,621,310 221,809) 6.13} 1.777.371 88.858 310,677| 8 58| 208.225) (2) 221.809) 6.13 
N O Texas & MexjS. W 19,225,287 1,368,349) 7.12} 2,837,859) 141,893} 1,510,242) 7.8 1,105,454) (2) 1,368,349] 7.12 
Dul Missabe & N.|N.W 48,925,581 3,822,157) 7.81 12,767,320) 638 366 4,490,523) 9.12) 2,813,221 (z) 3,822,157] 7.81 
Chie RI & Gulf C.W 19.419.037 1,522,199) 7.84 5,264,234) 263.212) 1,785,411) 9.19 1,116 595\ (2) 1,512,199 7.84 
Wichita Valley. 5. WwW 6.192.402 599.635) 9.68 1,482 631| 74 132| 7 3,767] 10.88 356 063} (z) 599.635 9.68 
Nevada Northern _.|C.W 3,346,151) 391,561) 11.70) 897.989 44,89! 436,460) 13.04) 192,404) (z) 391,561) 11.70 
Ft Worth & DC_.|C.W 31,379,313] 3,724,150) 11.87 8.280.360} 414,018} 4,138,168} 13.19) 1,804,310) (2) 3,724,150) 11.87 
Beaum SL&W-..j8 W 3,379,409 410 144| 12.14) 2,272,236 113,612 523 756| 15 50) 194 316] (2) 410,144) 12 14 
St L Brownsyv & M/S. W 7,041,732 2.177.108) 12.78 5,840 351) 292.018) 2.469 126) 14 49) 979 ,900| (2) 2.177.108} 12.78 
Texarkana & It 8|5. W 4.923.451 843.057) 17.12) 2,483,893 124,195) 967.252) 19 35) 283.098) (2) 843.057) 17 12 
a OS |__| 
PF Total Western District/9 509 258.175) 371,490,765 3.9111,644.737 118) 82.236 8541453 727.421 4.77\546 782.345) 181.438.233)100.00! 82.236 8561453 727.6211 4.77 
RECA ITULATION BY GROUPS. 
Northwestern Division. -| 3.103.522.017| 98,621,677 3.18} 506,095,316] 25,.304,.766)123.926 4423 3.90|178,452.514| 79 ret 44.56) 36,644,743) 135,266 420 4.36 
Central Western region. .| 4,666 ,.890,402/198 838.760} 4.26| 813.799.425| 40,689.971/239.528.731 5.13)268.346,.198| 69,.5G67.438| 39.70] 32.648.032/231,486.792| 4.96 
Southwestern region | 1'738'845.7561 74.030 3281 4.2¢| 324°842°377| 16242 119 90 272 4471 & 191-99 OR3 631] 25.953 3031 15.74] 12.944.081| 864.974.4091 5.00 
RECAPITULATION BY GROUPS EXCLUDING ORE ROADS (D.&1.R..L 8. & 1... D M. & N. and N. N.) NOT IN FULL SENSE COMMON CARRIERS, 
Northwestern Region. ..| 3.017,.866,.035) 094.275.4800) 3.12) 486,489,765) 24,.324.489)118.599 969, 3.93)173,527.297| 79.251.817| 44.07| 35.789.723)130,065,203; 4.31 
Central Weetern Region- 4,663,544.251|198.447.199| 4.25) 812,901,436) 40,645,072) 239.092 ,271 5.12/}268.153,794| 69,.706.595) 40.05 $2:525.038|230 972,.237| 4.95 
Southwestern region...-| 1.738.845,756| 74,030,328) 4.26) 324,842,377) 16,242,119) 90,272,447] 5.19) 99,983,631] 25,953,303 1.88) 12,896,319! 86,926,647) 5.00 
Total Western District! 9.420.254 o42lane 753 007\ 3 gqlt #24 233 578) R81 211 ARO1447 GA4 BRT 4.761541 664 722'174.911.715)100 oo! 81.211 080/447 964.087! 4.76 
z Deficit. y Investment in Road & Equipment and Material & Supplies as of Dec. 31 1923. zExcess earned. 


a Southern Pacific System inciudes Arizona Eastern, El Paso & Southwestern 





Galveston & San Antonio, Houston & Texas Central, Houston East & West Texas, 
Texas & New Orleans, Louisiana Western, Morgan's Loulsiana & Texas RK. & SS. Co 


b Union Pacific System includes Oregon Washington RR. & Nav. Co., Los Angeles & Salt Lake, Oregon Short Line, St. Joseph & Grand Island Ry. and Union Pac. RR. 
c¢ Atchison Topeka & Santa Fe System includes Gulf Colorado & Santa Fe, Panhandle & Santa Fe and Atchison Topeka & Santa Fe RR 


and Southern Pacific Company. 








Opening of Labor Co-operative National Bank 
Newark, New Jersey. 

The new Labor Co-operative National Bank of Newark‘ 
N. J., whose organization was noted in these columns 
March 7 (page 1149) opened for business on June 27. The 
bank has been formed with a capital of $250,000 and a 
surplus of $125,000, the surplus being obtained through the 
sale of 2,500 shares at $150 per share, par $100. Besides 
the 520 individual stockholders the bank has as shareholders 
the 69 labor organizations of Newark, all connected with 
the American Federation of Labor. The officers of the 
new institution are: Arthur A. Quinn, President, also 
President of the State Federation of Labor; Henry F. Hilfers, 
Adam E. Zusi and Silas D. Scudder, Vice-Presidents; the 
last named being formerly Vice-President of the Locomotive 


of 











k-ngineers Bank of New York and Cleveland. Charles E. 
Barthe is Cashier of the Newark Labor Bank and Wm. 
Dunkel is Assistant Cashier. The quarters of the bank are 
at 9-11 Franklin Street. 

The bank points out that under the rules of the unions 
governing the organization of the labor banks, “‘no person 
will be allowed to own more than 10 shares and no local 
organization may hold more than fifty shares. There is 
no possible chance, therefore, to control and no incentive 
to use the bank for selfish purposes.”’ 








Convention of American Institute of Banking to Be 
Held in Kansas City July 13-17. 


The national convention of the American Institute of 


Banking will be held this year in Kansas City from July 13 
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to July 17, at which all chapters of the association will be 
represented. A special train will leave on Friday evening, | 
July 10, carrying New York, New England and New Jersey | 
delegations to the The party will 
Saturday at Niagara Falls, sight-seeing, and on Sunday they 
will be entertained by the Chicago Chapter, leaving there | 
Sunday night and reaching Kansas City 
July 15. 


banks will be in the group. 


convention. spend 


Monday morning 
New York 


Various 


Forty delegates representing 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

New York Stock Exchange established | 
another high record this week when the seat of James M. 
Martin was posted for transfer to Kenneth R. White, the 
consideration being stated as $122,000. Previous to this | 
the membership of Lorenzo E. Anderson, deceased, was 
reported sold to Oliver J. Anderson for $120,000. The high 
figure represents an advancefof, $6,000 over the last previous | 
sale. 


memberships 


a ae 

New York Curb Market memberships made further | 
advances this week, when the seat of C. E. Laidlaw was | 
purchased by J. B. Richardson for $19,500 and that of | 
Ernest H. Riehl to Barney Peck for $20,000, this latter | 
being the highest at which memberships have ever sold. | 
The last sale previous to the"above_was at $16,000. 

unectilliaesics 


The New York Coffee and Sugar Exchange membership 
of Henry D. Hutchings was sold,to J. H. Lemkau for $12,500. 
This is a high record price for an Exchange membership. 
It is $1,500 above the last previous sale. 

‘iallaied 

At a special meeting of the stockholders of the American 
Exchange National Bank of New York on July 2 the plans 
for the merger of the Pacific National Bank with the Ameri- 
ean Exchange National Bank were ratified. The banks 
will be formally merged on Aug. 1; the stockholders will 
have the right to subscribe to the extent of 30% of their 
holdings on or before July 28 at $200 per share of $100 par. 


snutitiene 
Latest advices regarding Mrs. J. P. Morgan, who has been 
ill sinee June 14, are to the effect that her condition is 
promising. 
Sacieidibmeaia 
Announcement was made yesterday of the appointment 
of C. C. Fisher as Cashier of Seaboard National Bank of 
this city. Mr. Fisher had previously been Assistant Cashier. 
He has been connected with the bank since 1897. C. H. 
Marfield, heretofore Vice-President and Cashier, will con- 
tinue as Vice-President. C.J. Murray, F. R. Parkin and 
H. G. Place, previously Assistant Cashiers, 
appointed Vice-Presidents. 
Sehtiliaiacet 
Andrew B. Rose has been appointed an Assistant Cashier 
of the Coal & Iron National Bank of this city. 


have been 


ees" Sepa 

Louis P. Christenson, who had been associated with the 
National Bank of Commerce since 1914, has been elected a 
Vice-President of the Manufacturers’ Trust Co., assuming 
his duties on July 1. Mr. Christenson spent some time study- 
ing various departments of the National Bank of Commerce, 
after which he was appointed Manager of the credit depart- 
ment of that institution and most recently as Second Vice- 
President. For the time being, Mr. Christenson will be 
located at the 139 Broadway, Manhattan, office, of the 
Manufacturers Trust Co. 


— ¢--—- 

Arthur G. Cable has resigned his position as Vice-President 
ef the Guaranty Co. of New York in charge of its Chicago 
office, and representative of the Guaranty Trust Co. of 
New York in Chicago, to accept a partnership with the bank- 
ing house of Shearson, Hammill & Co. Mr. Cable has been 
connected with the Guaranty Co. in an important official 
capacity for five years. Prior to that he was the Chicago 
manager of Montgomery & Co. During the war he was in 
the air service on active duty in France. 

pica. Tae 


| Ave. 
| Edward J. 


| a trustee of the Emigrant Savings Bank; 


| west side 





Employees of the Standard Bank of New York who sub- 
scribed to the stock of the institution on the partial payment 
plan, at $200 per share, received on July 1 their certificates 
of stock from Richard M. Lederer, who congratulated them 
on becoming partners in the bank. The plan was inaugu- 
rated in October 1922 with monthly payments of $5 per 
share, and matured ahead of schedule through the appli- 
cation of increased dividends. The declaration of a stock 


dividend of 100% subsequent to the inauguration of the 





to less than $80. The present quotation of Standard Bank 
stock is 370 bid, 405 offered. 

-_  « 

The organization of the New York County Trust Co., 

with a capital of $500,000 and a surplus of $250,000, has 

been undertaken by James J. Riordan, formerly President 

of the United States Trucking Corporation. The institu- 


tion expects to open for business on Nov. 1 at 101 Eighth 
| Ave.; an organization office is now maintained at 82 Eighth 


Among the incorporators of the trust company are: 
Kelly, of Henry Kelly & Sons; Peter J. 
falph W 


Carey, 


Long, 


General Manager Shubert enterprises; J. J. Cavanaugh, 
hotel man; William J. Fitzgerald, contractor, and George 
Le Boutillier, President of the Long Island RR. Mr. 


has lived all his life in the heart of the district 
in which the trust company is to locate and is thoroughly 
acquainted with the local commercial and industrial interests, 
with the great produce meat and poultry markets on the 
of the district and the industrial organizations 
on the east and north and the important business organiza- 
tions between. He believes that the neighborhood is big 
enough for a local independent bank. It has none at the 
present time, only branches of other bank organizations. 
This is especially true since the New York County National 
3ank merged with the Chatham & Phenix. New York 
County National Bank had been famous in the neighborhood 
for years and has been much missed. The new bank is, 
therefore, to be named the New York County Trust Co. and 
is to be an independent local bank serving all the interests of 
Greenwich In 
1920 Mr. Riordan founded the United States Trucking Co., 
with which Governor Smith became associated as Chairman 
of the board of directors when he left office at the end of 
1920, and made the Monahan Express Co. a part of it. 
Mr. Riordan was President of the United States Trucking 
Co. until 1924. Having firmly established it he resigned as 
President and has since devoted himself to the organization 
of the new trust 


tiordan 


Village and its contiguous neighborhoods. 


company. 


The Fordham National Bank of New York is being or- 
ganized with a capital of $200,000 and a surplus of $60,000 
in the Fordham section. It is understood that Senator 
Royal 8S. Copeland is one of the organizers. The new bank 
plans to open shortly. The organization headquarters are 
at 2463 Jerome Ave. 


—— ae 

The Bank of the Rockaways, which we stated in our issue 
of April 4 (p. 1701) was organizing in Far Rockaway, N. Y., 
with a capital of $100,000, has received a charter from the 
State Banking Department and began business on June 24. 
George W. Craft is President, Wm. J. Morris is Vice- 
President, and H. M. Wolfe, Cashier of the new bank. 
The stock is being placed at $150 per share, par $100. The 
institution reports a surplus of $50,000. 


seadiacaaes 

George A. Cholet, Treasurer of the First Trust & Deposit 
Co. of Syracuse, N. Y., and connected with that institution 
and its predecessor, the First National Bank, for 40 years, 
died suddenly on June 22 at the age of 57. Mr. Cholet, 
who was a native of Syracuse, entered the First National 
Bank in 1885 as a messenger and steadily advanced. When 
his institution and the Trust & Deposit Co. of Onondaga 
were merged in January 1919 to form the First Trust & 
Deposit Co., Mr. Cholet became Assistant Secretary. 
Later he was made Assistant Treasurer and in 1922 Treasurer 
of the institution, the office he held at the time of his death 


——- > — 

The 5% dividend to depositors in the Commercial Depart- 
ment of the defunct Hanover Trust Co. of Boston, recently 
authorized by the Supreme Court of Massachusetts, was 
paid on July 1. This makes 57% to date paid to com- 
mercial deposits and additional dividends are anticipated, 
it is understood. Savings depositors have been paid in full. 

—-e — 

Lloyd A. Frost, formerly Vice-President and Treasurer 
of Guaranty Trust Co., Cambridge, Mass., has been ap- 
pointed Manager of the Cambridge Trust Co.’s North 
Cambridge office, which has become of increasing importance 
by reason of the growth of business in the district served by 
the branch office. 


a 

The United Banking & Trust Co. of Cleveland opened for 
business in its handsome new building at West 25th Street 
and Lorain Avenue, that city, on Monday, June 29, and on 
that day and each day thereafter during the week a public 





plan brought the cost to the employees of each share down 


reception was held with a general inspection of the new 
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quarters. Last week, the formal opening of the building 
took place, the festivities attending the occasion including a 
dinner to the stockholders with a private inspection of the 
new building on the night of June 24. The institution 
occupies the main floor and part of the second floor of the 
structure together with the basement in which are located 
the vaults, safe deposit boxes, committee rooms and direc- 
tors’ rooms. 
including equipment, 
Seibig, is President. 


The building is nine stories high and cost, 
$1,500,000, it is Arthur H. 


said. 


¢ 
Effective Wednesday of this 


week, July 1, the Reliance 


out of the Bank’s earnings. 


| funds. 


Trust Co. and the Commonwealth Banking & Trust Co., | 
both of Cleveland, were united to form the Ohio Trust Co. 


The new bank occupies the ground floor of the Hanna 
Building, Euclid Avenue at 14th Street and is a member of 
the Federal Reserve System. Chas. J. Phyers, heretofore 
President of the Reliance Trust Co., is Chairman of the Board 
of the new organization ard Carl B. Ford is President. 


_--¢--- 

The Fifth-Third Nationai Bank of Cincinnati, Cincinnati, 
Ohio, announces the appointment of James D. Chambers 
as manager of its bond department of this bank, succeeding 
J. R. Edwards, resigned. Mr. Chambers was formerly 
assistant manager of the department and more recently was 
Ohio representative of the Detroit Company. 


—- @- —_— 


A proposed union of the City National Bank of Dayton, 
Ohio, capital $400,000, and the Dayton National Bank of 
that city, capital $300,000, through which the former 
becomes an institution with resources in excess of $19,000,- 
000, was announced on June 5 by Walter G. Davidson, 
President of the City National Bank. While it was stated 
that the merger under the name of the City National Bank 
would become effective July 1, the actual consolidation of 
the institutions will not take place until July 15. What was 
the Dayton National Bank was founded in 1814, making it, 
it is understood, the oldest bank in Dayton, under the name 
of the Dayton Manufacturing Co. In July 1831 the title 
was changed to the Dayton Bank. In 1843 it became a 
branch of the Ohio State Bank, and in February, 1865, it 
began operating as the Dayton National Bank under the 
National Bank Act. 

a 

The death occurred in Indianapolis on June 23 after a 
short illness of Otto N. Frenzel, President of the Merchants’ 
National Bank of Indianapolis and one of that city’s leading 
financiers. Mr. Frenzel was born in Indianapolis sixty-eight 
years ago and entered the employ of the Merchants’ National 
Bank in 1869 as a boy of twelve years. He rose rapidly 
through the minor positions until in 1882 he was elected 
Cashier and a director; twelve years later (1894) he became 
a Vice-President, continuing at the same time as Cashier, 
and finally in 1902 assumed the Presidency of the institution 
and held this office until his death. 

Bama ti onin 

The Foreman National Bank of Chicago has purchased 
the 14-story Chamber of Commerce Building at the South- 
west corner of Washington and La Salle Streets, that city, 
one of the Loop’s oldest and best known office buildings, as 
the prospective site of a new home for the institution. 
Although the consideration was not disclosed, it is understood 
to have been in the neighborhood of $3,500,000. The 
property has a frontage of 181.25 feet on La Salle Street and 
113 feet on Washington Street with alleys on each of the 
other two sides, thus affording permanent light on all four 
sides. Another advantage is that it is located at the head of 
the new La Salle Street Boulevard. The main floor of the 
building has been occupied by the State Bank of Chicago for 
many years. The Chicago “Journal of Commerce’ of 
June 17 quoted Oscar G. Foreman, Chairman of the Board 
of the Foreman banks, as saying in regard to the purchase: 

We feel that because our institution is making such rapid strides and 
because it is constantly becoming more difficult to obtain a suitable banking 
location, we could no longer postpone the selection of a site to which we 
could move, or upon which we could erect a structure for eur purposes, 
should it become necessary. 

However, in all likelihood, we will remain where we are as long as it is 
feasible. Our purchase is really made solely as an insurance policy, so to 
speak, to protect ourselves against an impossible situation, should we be 
compelled te vacate our present quarters. It is our purpose to continue to 
rent the space in the Chamber of Commerce Building to the tenants now in 
possession, just as has been done by the former owners. 

The business now conducted by the Foreman banks was 
founded by Gerhard Foreman more than sixty years ago. 
In 1885 he turned the business over to his sons. In 1897 a 
State bank under the title of the Foreman Brothers Banking 
Co. was incorporated with the late Edwin G. Foreman as 
President. In 1923 the Foreman National Bank and the 
Foreman Trust & Savings Bank were formed to increase 
the bank’s facilities and broaden the scope of its operations. 

— oe —-- 
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the increase of surplus from $150,000 to $250,000. 


| examiners. 
































Announcement is made by Noel State Bank of Chicago of 
The 


$100,000 by which the surplus account is increased comes 





pide 

An associated Press dispatch from Moline, Ill., on June 16 
stated that Joseph F. Van Hoe, Assistant Cashier of the First 
Trust & Savings Bank of East Moline, Ill., had been arrested 
on that day for alleged embezzlement following the discovery 
by State bank examiners of a shortage in the institution’s 
Van Hoe, it was stated, was said to have confessed 
the misappropriation of at least $20,000 of the money. 
A special dispatch to the St. Louis ‘‘Globe Democrat”’ from 
Rock Island, Ill., on the previous day (June 15) stated that 
the shortage in the bank (which small institution 
capitalized at $50,000 and with deposits of $321,000) 
amounted to $30,000 and would be made up by the stock- 
holders. It was further stated the bank would not close. 
About this time last year Henry Setzer, the then Cashier of 
the institution, disappeared following which a shortage 
(said to have been $50,000) was discovered by bank 
Subsequently Setzer was arrested in Kansas 
and is now serving a sentence for his embezzlements in 
Johet Penitentiary. 


is a 


silica 

The State Bank of Willow River, Willow River, Minn., 
a small institution capitalized at $10,000 with deposits of 
approximately $115,000, has been closed because of depleted 
reserves, according to a press dispatch from St. Paul on 
June 26, appearing in the “Wall Street News” of the same 
date. 








-——--@ --—- 

An Associated Press dispatch from Cape Girardeau, Mo., 
on June 27, appearing in the St. Louis ‘‘Globe-Democrat’’ 
of June 28, stated that on that day four criminal informa- 
tions were issued against Ray Duncan, former Cashier of 
the Bank of Oak Ridge, Oak Ridge, Mo., which had been 
closed ten days previously, charging him with accepting 
deposits in an insolvent institution. The dispatch went on 
to say: 

A shortage of $21,000 already has been discovered in the bank's accounts, 
and the prosecuting attorney has indicated that other charges probably 
would be filed against Duncan when examination of the bank's records had 
been completed. 

Directors have decided not te reopen the bank, and the work of liquida- 
tion will proceed. 

Duncan is expected to waive preliminary examination when arraigned, 
and will await trial at the coming term of the Circuit Court. 

-—— @-— 

The closing of the People’s State Bank of Hartville, Mo., 
on June 25 was reported in the following press dispatch from 
Jefferson City, Mo., on that date, appearing in the St. Louis 
“Globe-Democrat’’ of June 26: 

State Finance Commissioner French was notified today by the Board of 
Directors of the People's State Bank of Hartville, Wright County, that the 
bank was in an insolvent condition and had closed. An examiner will be 
sent to take charge. 

This is the twenty-sixth bank to close in Missouri since the first of the 
year. 

The bank had a capital of $20,000, total resourees of $139,000, deposits of 
$97 000, and loans of $109,000 when its last statement of condition was 
filed on December 31 1924. 

Elihu Moody is president and W. F. Rippee cashier 


























oe -- 

The Union-Easton Trust Co., St. Louis, whose organiza- 
tion early last year was noted in the ‘“‘Chronicle’’ of April 26 
1924, page 2026, has been chartered and is now doing 
business. The new bank is capitalized at $200,000 and has 
a surplus of $40,000. According to the ‘‘St. Louis Globe- 
Democrat’’ of June 4, the two-story bank building occupied 
by the new trust company at 5325 Easton Ave. is owned by 
the stockholders and was completed a short time ago at a 
cost of $150,000. The interior is equipped with up-to-date 
banking fixtures and vaults. Adjoining the institution, it 
is said, is a large plot of ground 50 x 150 ft., owned by the 
bank, which has been transformed into a garden with 
parking facilities for seventy-five automobiles. The officials 
of the new bank are: Arthur F. C. Blase, President; William 
A. Koenemann, Vice-President, and Oliver Blase, Secretary 
and Real Estate Officer. 


—— so 
26 Paul E. Twitty, for several years acting 
Vice-President of the Brunswick Bank & Trust Co., Bruns- 
wick, Ga., resigned his position with the institution, his 
resignation taking effect July 1, according to a press dispatch 
from that place appearing in the Savannah “News” of 
July 27. Mr. Twitty, it is understood, after a month’s 
vacation will engage in business in Florida. 
——¢ 
A new financial institution, the Trust Company of North- 






















On June 

















ern Virginia, with an authorized capital of $300,000, was 
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opened for business at Rosslyn, Va., on June 8. Several hun- 
dred citizens of Arlington County attended the opening and 
totul deposits for the day, it is stated, reached $40,000. In 
the held. R. Colton 
Lewis Lynn, Secretary and 


rece ption was 


A. 


an informal 


President 


evening 


is and Russell 
Treasurer of the new bank. 
- « 
A new bank and trust company is being organized with 
$750,000 capital and $250,000 surplus, in Miami, Fla. 
J. Jobnson and Clarence 


of New York, 
terests Identified with the project. 


Edwir 


the name of proposed bank, its officers, etc., 
able. 


is not yet avail 


a 

Announcement wus made in Pasadena, Cal., on June 22 
that the Pasadena National Bank had acquired the State 
Bank of Pasadena of that city and the latter would go into 
voluntary liquidation, according to a press dispatch to the 
Los Angeles “Times’’ on that date. The main office of the 
acquired bank and its branch on Lake Avenue, it was 
stated, would become the Fair Oaks Avenue branch and the 
Lake Avenue branch, respectively, of the enlarged Pasadena 
National Bank. William F. Knight, heretofore President of 
the Pasadena National Bank, would head the new organiza- 
tion, it was said, while W. M. Eason, former President of the 
State Bank of Pasadena, would retire. The other officers of 
the enlarged bank (which is capitalized at $100,000) it was 
stated would be Albert Dodge, Vice-President; S. L. Bier- 
baner, Cashier and Escrow Officer and R. H. Garder, Arthur 
Gage, A. E. Dwelle and Phillip McDuffie, Assistant Cashiers. 

---oe -— 

According to the Los Angeles “Times” of June 8, the 
People’s Bank & Trust Co. of that city has been converted 
into a national institution under the title of the People’s 
National Bank of Los Angeles. The institution was organ- 
ized in October 1923 with an authorized capital of $1,000,000 
and a surplus of $250,000. At the beginning of June 1925 
©. J. Shepherd, formerly Managing Director of the Los An- 
geles branch of the Federal Reserve Bank of San Francisco, 
assumed the presidency of the institution. The other offi- 
cers are: John 8. Horn, C. A. Adams, M. P. Illich, T. W. 
Marse and Peter M. Kahn, Vice-Presidents: Max BE. Socha, 
Assistant Vice-President; O. O. Moreland, Cashier, and Roy 
De la Mare and C. B. Leasure, Assistant Cashiers. The bank 
automatically became a member of the Federal Reserve Sys 
tem upon its nationalization. 

ites 

On June 27 Divisional Court of the Appellate 
Division Hall, Toronto, (Supreme Court of 
Ontario) set aside the decisions of Judge Coatsworth in the 
Home Bank cases which resulted the convistion of the 
Vice-President of the defunct bank and four directers and 
their to terms of The 
decisions of Judge Coatsworth cuashed of 
Appeals are as follows: 


the First 


at Osgoode 


in 


sentence various imprisonment. 


by the Court 


Richard P. Gough, former Vice-President, convicted on six counts, one 
year definite, plus one year less a day indeterminate 

8. Casey Wood, K. C., convicted on two counts, six months definite 
six months indeterminate. 

James F. M. Stewart, convicted on one count, four months definite 
four months indeterminate. 

Charles A. Barnard, K. C., of Montreal, convicted on three counts, 
eighteen months definite, plus six months less a day indeterminate. 

Clarence F. Smith of Montreal, convicted on one count, six months 
definite, plus six months indeterminate. 


It is understood, the five defendants named above, together 
with F. J. B. Russill of Toronto, also a former director (who 
was convicted before Judge Coatsworth on one count and 
received a suspended sentence) and M. J. Haney, a former 
President of the Home Bank, are included in an indictment 
for conspiracy under four counts, triable by a judge and jury 
in the High Court, on which a true bill was returned by the 
Grand Jury on Oct. 22, 1924. Mr. Haney, it is said, still 
has to face trial on charges under the Canadian Bank Act 
similar to those on which the Vice-President and four 
directors have just been acquitted by the Court of Appeals, 
if the Crown decides to proceed. The hearings before Judge 
Coatsworth resulted in the conviction also of two other of 
the Home Bank defendants, namely Ocean G. Smith and 
Sydney H. Jones, former accountant and former Auditor, 
respectively, of the failed institution. Mr. Smith was 
released on a suspended sentence, but Mr. Jones (who was 
found guilty of negligence) was sentenced to four months, 
plus four months indeterminate. According to the Montreal 
“Gazette’’ of June 29 the indeterminate part of his sentence 
was not enforced and Mr. Jones was released last April after 
serving the four months. 


, plus 


, plus 


G. Galston, of Johnson & Galston, | 
and Louis H. Strouse represent New York in- | 
Information regarding | 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The drift of prices on the New York Stock Exchange 
during the present week has generally been toward higher 
levels. Indeed, on Tuesday and Wednesday the market 


| was fairly buoyant and many new high levels were recorded 
| particularly in the industrial group. 


In the short period 
of trading on Saturday stocks advanced briskly in a more 
than ordinarily market. Prices gradually climbed 
upward and numerous speculative leaders closed the session 
with substantial gains, American Can at its high for the day 
selling up to 200, the highest figure recorded in the history 
of the company. General Motors was another prominent 
feature and moved forward briskly to 85 for the first time 
since the current issue of stock was authorized. On Monday 
the market sagged because of the spurt in call money to 
6% and the news of the earthquake in Southern California. 
United States Rubber, however, and the other rubber stock 
were strong. Trading was again active and many sub- 
stantial increases in prices were recorded on Tuesday. 
Numerous industrial shares were up from 1 to 7 points, 
particularly Woolworth, which gained more than 7 points. 
Baldwin Locomotive was another conspicuous feature on 
account of its steady upward climb to 115, making a net 
gain of 3 points. United Cigar Stores shares were also in 
strong demand and recorded a 4 point advance at their high 
for the day. Oil shares were irregular, numerous gains being 
registered by the group, though there were also several 
declines as the session closed. Many new high records were 
established in the brisk trading on Wednesday. Nearly 
25 stocks reached new tops in the course of the day, the 
advances ranging from 1 to 10 points. Wabash common 
was a prominent feature and moved forward more than 
2 points to a new high at 31. Railroad shares were the 
predominating feature of the trading on Thursday. Atlantic 
Coast Line, St. Louis-San Francisco and Wheeling & Lake 
Erie were the centre of interest, the activity in these stocks 
stimulating buying in New York Central, Atchison and 
Reading, all of which displayed moderate improvement. 
Motor shares were in good demand at increasing prices, 
Packard crossing 35 to a new high, and Studebaker pushing 
through to 49. Sloss-Sheffield came to the front in the 
steel industrial group with a net gain of 3 points, closely 
followed by Foundation Co. with an advance of 4 points. 
Baldwin Locomotive reached 11734 at its high for the day 
but yielded nearly 2 points in the last hour. The stock 
market was unsettled during the opening hour on Friday, 
due to some extent to the heavy selling caused by the failure 
of Dean, Onativia & Co. As the day advanced the market 
gradually came back under the leadership of the railroad 
shares. Southern Railway was particularly strong and 
moved forward nearly to its record high. Steel industrials 
improved, Sloss-Sheffield moving up to 91%. The New 
York Stock Exchange and other exchanges will be closed on 
Saturday July 4, Independence Day. 


active 


TRANSACTIONS AT THE NEW YORK 
DAILY, WEEKLY 


STOCK EXCHANGE, 
AND YEARLY. 





| 

Sut, | 

M untctpai & 
For+tgn Bonds | 


Stocks, 
Number of 
Shares. 


Ratiroad, Untied 

: Staies 

Bonds. 
$3.044,000 $1,198,000 $648,100 
5,808,000 | 2,516,000 605,700 
6,054 500 2,191,000 1,782,950 
7,180,000 | 3,058,000 4.038.750 
6,799,000 | 1,980,000 849,000 
6.629.000 | 1,478,000 682.000 


$35,514,500 | $12,421,000 | $8,606,500 


Week Ended July 3 





Saturday 
Monday ...-.-. 
TG nosed 
Wednesday 
Thursday 
Friday 


689,704 
1,454,500 
1,130,986 
1,533,420 
1,421,850 
1,379,000 


Total 7,609,460 





Week Ended July3 | 
1925. | 


Jan. 1 t& July3 
1925. 


New York Stock 
Erchange. 





1924. | 1924 





Stocks—No. shares-. 
Bonds. | | 
Government bonds $8,606,500 $21,781,000 
State and foreign bonds 12,421,000 8,466 000 
Railroad & mise. bonds 35,514,500, 27,700,000 


116,974,592 
$529,295 .000 
207 ,107 000 
1,091,250 000 


.947,000 $2,491,386,035 $1,827,652,000 


7,609 ,460 3,745,573 


209,230,397] 
] 


$205,.587,560 
371,327,900 
1,914,470,575 


$56,542,000 $57 





Total bonds 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 





Boston. Phiiadeiphta. Balitmore. 


Shares. \Bond Sales.| Shares. Bond Sates. Shares. \Bond Sales 


*6 762 
| 911,295 

; °19,131 
Wednesday *21,228 10,500. 12,847 17,500 4.506 44; 
| 920.461 22,000, 14,034 34,200 5,204) 51,100 
15.885, 21,000 6.315 19,000 2.856) 17.100 


94.762 $187,000 


Week Ending 
July 3 1925 


Saturday 








$6,000 
29,500 
30 .000 


$5,000 
65,000 
63,500 


8,145 
14,160 
13,019 


1,059 
3,790 
4,387) 


$6 500 
29,900 
37 


Friday 





68.520 


59,711 


$136,200 21,802 


$185,600 
y. week revised 96 605 $422 600 23,214 $184,800 


* In addition, sales of rights were: Saturday, 802, Monday, 1,082, Tuesday, 900, 
Wednesday, 1,600, Thursday, 170. 








$142,200 
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THE CURB MARKET. 

Trading in Curb Market securities was active this week 
and for the most part with a general upward trend to prices. 
A pre-holiday spirit and the failure of a well-known brokerage 
house at the end of the week served to unsettle the market 
and prices moved with more or less irregularity. Canada 
Dry Ginger Ale after early loss from 4834 to 444%, sold up 
to 51% and closed to-day at 4934. Chapin-Sacks, com., 
advanced from 4034 to 45 and reacted finally to 44. Con- 
tintental Baking, A stock, gained about 10 points to 143 and 
eased off finally to 141. The B stock rose from 32% to 
37%% and sold finally at 37. H. H. Franklin Mfg. com. 
was conspicuous for an advance from 24 to 34. Kelvinator 
Corp. advanced from 385% to 43 and finished to-day at 41). 
Miller Rubber com. sold down from 173 to 160 and recovered 
finally to 165. Nizer Corp., class B, advanced from 43% 
to 4814 and sold at the close to-day back to 474. Pathe 
Exchange, A stock, after early decline from 76%, to 72, 
recovered to 8434 and closed to-day at 8314. Radio shares 
were strong. De Forest Radio sold up from 25% to 27% 
and at 27 finally. Dubilier Condenser & Radio moved up 
from 16% to 1834 and sold finally at 1844. Hazeltine Corp. 
sold up from 15% to 22% and closed to-day at 21. Public 
utilities were generally higher. Associated Gas & Electric, 
A stock, rose from 324% to 34%. Commonwealth Power 
com. dropped from 166 to 160 and closed to-day at 1604. 
General Gas & Electric issues were all higher, the convertible 
pref. selling up from 170 to 180, the pref. A. from 132 to 
1483, and the pref. B from 120% to 136%. The close to-day 
was at 173, 147 and 135, respectively. Power Corp. com. 
after an early loss from 68 to 641%, jumped to 78% and fin- 
ished to-day at 77%. United Light & Power class A 
weakened at first from 96% to 91%, then moved up to 102%. 
Oil stocks were very quiet and little changed. Cumberland 
Pipe Line advanced from 141 to 145, reacting finally to 143. 

A complete record of Curb Market transactions for the 
week will be found on page 62. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 





STOCKS (No. Shares). BONDS (Par Value) 

















Week Ended July 3 Ind.&M ts. ou. Mining. | Domestic. \For'n Govt 
Saturday .............-- 120.130) 28,080) 32,100 $459,000, $14,000 
POMMENG << wcccsccscssees 246.260 87 ,950 51,610 923,000; 53,000 
Se | 270,955) 88,310 34,370, 956,000) 31.000 
Wednesday .......-.-.-- 245.770 83,615) 40,810 771.000; 50,000 
TRUST « 222. cccceees- | 291,300) 66,890 42,400 928,000 45.000 
DOREY cacedccescesucces | 244,331) 91,425) 40,.220' 873,000 29.000 

TOL. 2.0 ccc cwccocscess | 1,418,746 446,270 241,510 $4,910,000 $222,000 











THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 17, 1925. 

GOLD. 

The Bank of England gold reserve against notes on the 10th inst. 
amounted to £155,229,875, as compared with £154,656,960 on the pre- 
vious Wednesday. 

The following movements of gold to and from the Bank of England 
have been announced since our last issue 


June ll. June 12. Junel3. Jumeld5. Junel6. June 17. 
Withdrawn ._...£12,000 £15,000 Nil Nil Nil £436,000 
Recei\ ed _._-. Nil Nil Nil £1,000.000 Nil Nil 
Received ....-_.- Nil Nil Nil £1,000,000 Nil Nil 


The gold received on the 15th inst. was from Holland, in the form of 


sovereigns. The destinations of the £436,000 sovereigns withdrawn were 
as follows: £265.000 to India, £150.000 to Chile and £21,000 to the Strait’ 
Settlements. During the week under review £537.000 on balance was 


received by the Bank. The net influx since the resumption of an effective 
gold standard is now £1,878,000. 

Some details of an interesting address by Professor Gustav Cassel at the 
London School of Economics appeared in the ‘‘Times"’ of June 15 last. 
He stated that ‘‘the gold standard was only satisfactory on the condition 
that the world was able to increase indefinitely its new production of gold 
at the same rate as characterized the world’s general economic progress. 
Otherwise the scarcity of gold would lead to a general fall in the level of 
prices."’ 

There is another side to this question of gold and prices. The United 
States held in its monetary reserves towards the end of last year over 
850 million pounds of gold, as compared with under 250 millions in 1914. 
In other words, the United States acquired during that period, and rendered 
immobile so far as the world’s use is concerned, a vast accumulation of that 
precious metal considerably in excess of the world's production during the 
last eight years. In these circumstances. any world shortage of gold—if 
any—can hardly be charged to diminished production. It lies directly 
at the door of the United States of America, and also any depression of world 
prices that could be attributable to a shortage so caused. The fact is that 
the fiscal and financial policies of the United States have diverted the flow 
of gold from its norma! course. The removal of heavy tariff duties in the 
United States and the release of gold in payment for foreign goods, that 
would thus find an American market, would soon benefit world prices 
and remove the necessity of sitting upon golden eggs with poor hope of 
hatching them. 

Obviously, unless the United States is prepared to take payment of the 
world's cebts in something other than gold, an increase in the world's 
production does not bear directly upen world prices as it would otherwise do 

The United Kingdom imports and exports of gold during the month of 
May last were as follows: 

















: Imports. Exports. 

IE Ni at iin Wik cannes awe anaemia admits aand £2,148,854 £7 486 
|. "a ie?) apa pn E Sr pe 150 77,999 
I a Be ee ee oe eee Ce ee eee 11,862 
| a ore rem rhper ate ie eee 605 2.630 
ME tiie ceed ence een She eeNEaa:  «kauhe 654.305 
a Pa re en 31,227 
NU in a Pere 64,812 
bf” | RE acme Tar ieee eae ek ee oe 
Java and other Dutch Possessions in the Indian Seas- again 13,500 
United States of America... ._....-._............ 6,360 355,858 
Central America and West Indies___.........._-.- coe sexnen 
Various South American countries._..............  --.-.- 91,500 
I ig oe a ie a re . eed 
. | eee quien a mee genie eae 7e 129,208 EY 

I AT Os Ee SS ae ae ea 1.025.565 
I nn 14,018 


Other countries 





£2,650,224 £2,634,393 
The Transvaal gold output for May 1925 amounted to 813.249 fine 


ounces, as compared with 787,519 fine ounces for April 1925 and 809,003 
fine ounces for May 1924. 


SILVER. 

The market has been under the influence of cross currents and therefore 
uncertain in tone, though the tendency until ao eay has been toward 
firmness. China has worked both ways, and there has heen some pur- 
chases for the In‘ian bazaars. America has been more inclined to buy 
than sell. The Continent still remains inactive. The imme iate effect 
of the Chinese disturbances has been to hinder China trae from up-country, 
and has not led as yet to any pronounced speculation in silver. 


INDIAN CURRENCY RETURNS. 


(Tn lacs of rupees.) p, fou 32 Mayv31. June7. 
ok 1 17323 17369 
Silver coin and bullion in India_...........-- 731 7375 7420 
Silver coin and bullion out of India____._._-- simdhis tare ania 
Gold coin and bullion in Intia__._........- 2232 2232 2232 
Gold coin and bullion out of India____._____. a aiid nace ae satiioes 
Securities (Indian Government)_.........-.- 5714 5716 5718 
Securities (British Government). .......-.-- 2000 1999 
ee Ge GR cc cnecsudcdeacamaunkedconve 400 anaes euse 


No silver coinage was reported during the week ending 7th inst. 
The stock in Shanchai on the 13th inst. consisted of about 62,600,000 
ounces in sycee, 41,500,000 dollars and 2.880 silver bars, as compared with 


about 62,600,000 ounces in sycee, 41,500,000 dollars and 2,150 silver bars 
on the 6th inst. 


—Bar Silrer, Per Oz. Std.— Rar Gold, 

Quotations— Cash. 2 Mos. Per Oz. Fine. 
ESS eee ee 31 11-16d. 31 %d. 84s. 114d. 
ES See “%d. - . Ss. " 

12 31%d 31 11-16d 81s. ll Kd 
iccsnnstnededésuamaunat 31 %d. 31 9-16d. 84s. 11 34: 

| SRR es eee 31%d. 31 11-16d. 84s. LL ed. 

| ET a ee 31 13-16d. 31%d 84s. 11 Kd. 

| Ps re eRe 31 11-16d. 31%d. 84s. 11 Kd. 
Bs sv cdkxcteusadeiuatenauas 31.718d 31.656d. 848. 11.4d. 


The silver quotations to-day fo 


the 
same as those fixed a week ago. 


= 








COURSE OF BANK CLEARINGS. 


Bank clearings for the present week for the country as a 
whole will again show an increase as compared with a year 
ago, but this time the ratio of gain is more moderate. This 
is the eighteenth consecutive week that our weekly totals 
have shown gains over the corresponding period last year. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ending to-day (Saturday July 4) bank exchanges 
for all the cities of the United States from which it is possible 
to obtain weekly returns will run 9.1% larger than for the 
corresponding week last year. The total stands at $9 ,339,- 
868,945, against $8,563,561,314 for the same week in 1924. 
At this centre the inerease is 12.8%. 
summary for the week is as follows: 


Our comparative 

















! 
Ch ” Returns by Telegraph Per 
Week Ended July 4. 1925. 1924 Cent 

New York $5,609,000 000 | $4,971,561,753 +12.8 
Chicago 722,557,749 674,024,790 +7.2 
Philadelphia 515,000 000 479,000,000 +75 
Boston 384.000 000 282,000,000 +0.5 
Kansas City 115,542,239 101,743,000 | +13.6 
St. Louis 130.700 000 129,200,000 +1.2 
san Francisco 171,426,990 154,300,000 +31.1 
Los Angeles 145,198,000 120,545,000 + 20.4 
Pittsburch 151,000,741 146,911,190 +28 
Detroit 148,061,277 142,193,578 +4.1 
Cleveland 114,030,868 06 446,946 + 18.2 
Baltimore 121,388,368 86,151,590 +408 
New Orleans 58,417,563 47 972,657 +21.8 

Thirteen cities, 5 days... $8,386 323,795 $7 532,080,504 +113 
Other cities, 5 days... 953,545,150 1,031 ,480,810 —76 

Total all cities, § Gaye... ..cccccsne $9,339,868 ,945 | $8,563,561,314 +9.1 
All cities, 1 day wae oe HOLIDAY HOLIDAY 

Total all cities for week__ $9.339.868,.945 ' $8,.563.561.314 +91 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended June 27. For 
that week there is an increase of 14.6%, the 1925 aggregate 
of the clearings being $9 065,952,650, and the 1924 aggregate 
$7 912,056,008. Outside of New York City the improvement 
is 15.2%, the bank exchanges at this centre recording a gain 
of 14.1%. Wegroup the cities now according to the Federal 
Reserve districts in which they are located and from this it 
appears that in the Boston Reserve District there is a gain 
of 17.6%, in the New York Reserve District, (including this 


city) of 14.2% and in the Philadelphia Reserve District of 
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---29 ) cities 


129 cities)? 


now add our detailed statement, 
figures for each city separately, for the four years: 
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Dec. 1923 1922 
% + 9 $ 
] 427.441 BO 4 6A" 4 
? 2) 1,533 ,623,9 4 69,422,159 
? a 19,% 4 IF “ee 
t 88,308 20,078,446 
t 902,225 160,952,098 
rT 47,692,448] 129,756,%1 
1,825,044 67,926,778 
£,101,992 2,69 91 
224,46 hee 9: 124 
4 42,755,280 326 ) 
5 14,%7 6) 345.6 3 
14.6 4* as f 
6.9 ¥ 921 2 
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Week Ending June 27. 
Cleartngs at— 
Inc. or 
1925 1924 bec 1925 1922 
< s ») $ 
First Federal |Reserve Dist rict—Boston | 

Maine— Bangor. - 576,590 622,509 7 852,184] 910.825 
Portland . 2,721,066 2,545,955 6.4 2,700,000] 3,263,324 

Mass.— Boston . - $10,000,000) 347,000,000 18.2 379.000 .00F 414.000 000 
Fall River. 2,099,022 1,629,837 28.5 1,913,011 1,587,058 
= inoue a a a a a 
Lowell. ‘ 1,140,905 1,174,32¢ 3.0 1,349, 80+ 1,137,834 
Lynn a a a a a 
New Bedford. 201,446 1,006,609] +19.4 1,261,635 1,617,398 
Springfield 5,960,445 5,259,713 + 13.3 4,933,587 4,204,148 
Worcester. - 3,211,451 3,624,560 11.4 3,394 S72] 3,812,170 

Conn.—Hartford.| 14,477,576] 11,455,072] +26.4] 10,746,836] 9,823,144 
New Haven 6,635,416 6,017,217] +104 6,154,976] 6,103,897 

R.1.—Providence 11,644,300 10,224,200} +13.4 10,482 SO 9,333,300 

N.H.—Manches'r 658,179 819,70 16.1 753 00% 574,332 
Total (12 cities)| 460,356,426) 391,379,599 17.6] 423,441,80/ 56 667,430 
Second Feder\al Reserve Dlistrict—-New| York— 

N. Y.— Albany 5,262,606 5,177,262 +1.6 4,368,364 4,478,013 
Binghamton. - - 1,009 600 755,500 yy 068. LO 799.200 
Buffalo. ....-.- 48,200 336 40,042,214 20.4 43.754.561 34.535.891 
Elmira. -.-.-- $83,246 757 30+ 16.4 789,49: : 
Jamestown. .-- 41,357,398 1,001 665 $5 1,167 6 894,482 
New York ...-.]5,078,516,290/4,449,261 665 14.114,424,.236 ,50414,776,955,074 
Rochester - - - - 13,205,896 10,325,000 27.9 9, 825,68. 8,885,626 
Syracuse - -.-- 5.193.933 5,457,534 45 4,540 ,46) 4,031,567 

Conn.— Stamford 5,655,151 2,906,935] +94.5 2,912,834 2,441,595 

N. J.—Moanatclair 512,937 406.281] + 26.3 484,96; 346,617 
Northern N. J. 30,090,844 29,290,251 + 2.7 40 544,95! 36,054,094 
Total (11 cities)|5,189,888,236/4,545,414,452) + 14.2/4,533,623,958/4,869,422,159 
Third Federal) Reserve Dist!rict— Philadelphia 

Pa.— Altoona. -. 1,518,898 1,386,523) 49.5 1,625,757 997 967 
Bethiehem . - - 4,248,044 3,604,891] +17.8 5,404,834 3,600,197 
Cee? .ccces 1,425,045 1,130,500] + 26.5 1 552, 5.5t 921,952 
Lancaster ..-..- 2,468,652 2,245,066] +100 2,792, 1%: 2,574,723 
Philadelphia ..| 591,600,000] 521,000,000] +13.4] 498,000,000) 451,000,000 
Reading -..-.-- 3,436,220 2,982,355] +15.3 2,999.37: 3,073,098 
Scranton. .-...-. 5,765,812 5,807,411 —0.7 6,214,115 4,127,426 
Wilkes-Barre. 44,494,663 3,855,826 +15.7 2,652,190 2,571,750 
a 1,652,076 1,538,717, +7.4 1,388,330, 1,099,249 

N.J.—Trenton.. “ae 4,560,308) +4.1 4,570,096 4,028,925 

Del.—Wilming’n. a “ a 
Total (10 citiess 620, 758, 449 548, 1414 450 + 13.2} 526,979,367 73,995, 287 
Fourth Federlal Reserve D istrict—Cley eland 

Ohio—Akron .... 45,767,000 ,033,000} —18.0 7,859,000 5,397 ,000 
Canton ......- 3,359,952 3,874,216] —13.3 4,796,197 3,980,484 
Cincinnati .... 71,282,074 60,350,144) +18.1 65,314,78% 58,542,655 
Cleveland..-... 108,843 ,200 95,375,216) +14.1] 108,328,599 84,177,710 
Columbus. ...- 13,404,500 11,816,500] +13.4 13,686,700 13,105,600 
a pescese 4 a a a 4 

Siiiianesnenes Aa a a a 4 
Mansfield... 41,866,039 1,747,700} +68 1,862,505 1,173,895 
Springfield - - .- “ a * a a 
Toledo .....-- 4 a a a a 

Ra — oe 4, _ 170 3, ame. 799 a a 1 4,059,143 2,701,102 

pececes a 
Pittsburgh ....} 182 O71, 284 159, 655,506 +140 174,281,370} 151,000,000 
Total (8 elties) - 391, 475, 219 343, 492, 171 + 14 0 380,188,306} 320,078,446 
Fifth Federal |Reserve Dist|rict — Richm|ond— 

W.Va.—Hunt'g's 1,332,153 1,917,716] —30.5 2,011,502 1,592,262 

Va.— Norfolk ... 46,710,837 6,202,534], +8.3 6,360,996 6,555,676 
Richmond -... 50,837 ,000 48,024,000} +5.9 43,380 ,000 41,472,977 

8.C.—Charleston; 42,206,199 2,479,655] —11.0 2,458,317 2,266,041 

Md.—Baltimore.} 112,550,428 89,009,572] +26.3 91,786,154 80,277,746 

D.C.—Washing’R} 25,650,619 22,178,000] +15.6 21,005,256 18,787 396 
Total (6 cities).| 199,296,236] 169,901,480] +17.3] 167,002,225] 150,952,098 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Chatt' ga) 6,563,449 5,608,010] +17.0 5,796,561 4,220.085 
Knoxville. .... 2,618,155 2,496,776) +4.9 2,932,158 2,464,323 
Nashville ---.-. 17,995,905 16,351,285] +10.1 18,186,457 15,492,069 

Georgia— Atlanta 56,293,565 42,375,310] +32.9 42,131,473 34,128,062 
Augusta .....- 1,458,408 1,138,804] +28.1 1,385,62% 1,026,568 
Macon ......- 1,500,092 1,232,716] +21.7 1,100,627 1,388,578 
Savannah ..... at a a a 

Fla.—Jack'nville} 26,656,560 13,169,174] + 102.4 10,776,727 8,502,723 
Miami. ..-.-.... 17,992,822 Fr. i ae ees 

Ala.—Birming’ m 24,755,635 20,967,781] +18.1 19,876,257 18,812,242 
Mobile ......-. 1,708,916 1,515,381] +12.8 1,717,026 1,736,735 

Miss.—Jackson. . 892,000 1,132,000] —21.2 1,025,000 593,802 
Vicksburg... .- 246,775 188,048] +31.2 256,071 227,153 

La.— New Or! 46,624,317 43,355,708] +7.6 42,708,463 41,144,021 
Total (13 cities)’ 205,306,692! 152,023,222' +35.0! 147,892,448 129,736,361 





ro — a 

































































Week Ending June 27 
Clearings at— — —_—_— 
Inc. or 
1925 1924 Dec 1923 1922 
$s $ $ z 
Seventh Feder\al Reserve District —Chi| cago — 

Mich Adrian 212,343 187,098) +13.5 181,090 176,701 

Ann Arbor... 772,512 622.27 +24.1 $27.17 658.870 
Detroit - _- 167,789,225 137 553.008 +21.7] 130,451,244] 138,767,431 
Grand Rapids 222,93 6,118,85 + 18.0 5, 891,946 5,634,397 
Lansing... 2,765,185! 1,735,008 +594 2,518,000 1,796,000 

Ind.—Ft. W ayne 2,558,208 2,202,014] +16.2 2,125,937 049,706 
Indiana polis_- 15,162,006 17 407 ,OOf 12.9 19,872,006 13,652,000 
South Bend 2,939 00 1 897 ,60f 54.7 2,435,700 2,124,200 
Terre Haute 5 927 399 + 630 $3 +25. 6.647.758 m ne 

Wis Milwau kee $6,057,424 34,962,921 6.2 $4 363.669 27,254,725 

la Ced. Rapid 2,250,635 2 136,60 6.7 1,349,530 078,794 
Des Moines. 9,571,366 8& 665,337 10 10,586,714 9,146,750 
Sioux City 6,490 824 5,312,258 22.2 5,664,009 5,310,493 
Waterloo - 1.086.713 223,80 11.2 1,169,175 1,189,000 

Ill.— Bloomington 1 395,22 1,141.49 + 22.2 1,390 356 1,096 356 
Chicago_._.._. 644,455,949 986 731, S82 +9OS 566.129.103 548. 808,.001 
Danville. _...- a a a a a 
Decatur... .. 1,439,406 1,156,900 24.4 1,228,632 1,060,498 
Peoria 4,368,270 4,114,807 +6.2 4,498 .739 3,885,796 
Rockford 2 2,511,95 1 968,985 27 2,149.71 1,670,488 
Springfield . __ 2,430,511 2,150,545] +13.0 2,344,559 1,536,572 
Total (20 cities 917,463,447| 82 1,2 217,825) +11.7] 801,825,044] 767,926,778 
Eighth Federa|! Reserve Dis trict “St. Lo|uis— 

Ind.—Evansville. »,210,434 4,570,667 +70 4,788,194 4,931,302 

Mo.—S8t. Louis_.| 132,400,006 120 600,000 + 9.5 ao 

Ky .—Louisville.. 31,313,122 26,822,957 16.7 27,751,374 24,805,076 
Owensboro 267 339 296 990 10.0 346 .27€ 302,272 

Tenn.— Memphis 15,151,572 13,776,765 +100 14,473,960 14,107,829 

Ark.— Little Rock 10,448,038 9,123,998 14.5 9,387 ,947 7,029,824 

Ill. —Jacksonville 354,700 291,092) +21.5 277,324 264,097 
0 ee 1,390,847 1,264,171] +10.0 1,076,917 1,256,691 
Total (8 cities) . 196 536 052| 177, 046,644] +11.0 »8,101,992 52,697,091 
Ninth Federal) Reserve Dis| trict —- Minn|eapolis|— 

Minn.— Duluth_. 7,169,557 6,635 876 +50 7,811,972 5,914,086 
Minneapolis. _- 73,767 557 62,141,469] +18.7 64,646,163 58,264,070 
St. Paul... 28,511,905 25,620,451 +12.5 33,274,207 28,312,572 

No. Dak.— Fargo 1,275,833 226,732 +40 1,729,817 1,587,049 

8. D.— Aberdeen. 1,216,056 1,101,284 +104 1,080,807 1,085,440 

| Mont.— Billings - 474,746 399,477] +18.5 380,702 500 143 

Sa 2,425,285 2,320,161 4.5 2,602,663 2,985,478 

a 

Total (7 citles)_} 115,141,269 99,448,480) +15.7) 111,526,331 98 648,838 
Tenth Federal) Reserve Dis trict — Kans as City,— 

Neb.—Fremont.. 4441 04 527 S03) 16.4 292,110 270,854 
Hastings $85,224 $13,897 i732 $26 736 $79,579 
Lincoln 3,900 543 3,259,027 18.6 $640,669 3,507 871 
Omaha... . 39,653,762 54,066,204) +16.4 38 036.090 38,925,534 

Kan.—Topeka _.| 43,627,647 $254,403) +11.5 3,499,418 2,340,596 
Wichita _| 8,459,894 6,714,201 + 26.0 7,813,587 9,819,667 

Mo.—Kan. City_! 130,745,734] 112,050,339] +16.7] 125,074,079] 127,570,824 
St. Joseph 47,099,195 5,773,27¢ + 23.0 6,770,508 

Okla.— Muskogee a a a a a 
Okle ~ Np a City| 422,877,094 18,637 595] +22.7 19,579,775 17,957,987 
Tulse 7 a a a a a 

Colo c ol. ‘Spgs. 1,179,147 857,185 $7.5 926,917 705,959 
Denver....... 19,272,602 16,915,241 13.9 17,715,505 18,372,270 
Pueblo... .... €1,018,361 930,819 9.4 707 359 598,983 
Total (12 cities 238,760,249] 203,429,990] +17.4] 224,482,753] 220,550,124 
Eleventh Fede|ral Reserve |District—-Da\llas— 

Texas—Austin.. 1,438,551 1,364,122 +55 1,039,444 1,004,512 
Seu 37 304,80 31,020,920 20.3 22,587,723 20,300,000 
Fort Worth... 49,013,863 $8,944,793 +O.8 9,044,925 8,162,404 
Galveston. ._.. 6,514,000 5,561,004) +17.1 6,071,071 5,163,752 
Houston. ..... a a a a a 

La.—Shreveport. 3,778,719 3,654,875 +34 4,012,214 4,035,212 
Total (5 cities) - 58,050,031 50,545,714] +14.8 42,755,380 38,665,880 
Twelfth Feder|al Reserve Diistrict—San | Franci|sco— 

Wash.—Seattle-- 39,784,384 37,350,129 +6.5 33,286,579 28,583,371 
Spokane...... 10,325,000 9,333,000] + 10.6 10,120,000 9,002 ,000 
TACOMA. .ccce a a a a a 
Yakima... 1,146,097 931,373] +23.0 1,659,037 1,011,621 

Ore.—Portland . . 36,331,109 32,643,289] +11.3 31,807,941 29,554,674 

Utah—S. L. City 16,040,593 15,242,447 + 5.2 14,422,590 12,238,240 

Nev.— Reno.... a a a a a 

Ariz.— Phoenix. . a a a a a 

Cal.—Fresno_... 2,562,533 2,484,962 +3.1 3,378,699 3,110,387 
Long Beach... 6,024,529 5,818,166 +3.5 7,680,649 4,326,949 
Los Angeles... 146,090,000] 127,131,000) +14.9] 133,773,000} 100,719,000 
Oakland. ..... 18,888,188 14,332,215] +31.& 14,177,322 11,150,828 
Pasadena. -_... 4,761,060 4,874,467] —2.3 4,448,504 3,776,517 
Sacramento ... 48,112,686 6,621,362] +22.5 6,247,834 5,231,539 
San Diego--_. 4,780,888 3,372,501] +41.8 3,721,921 2,993,858 
San Francisco.| 170,582,000] 143,100,000] +19.2]| 144,700,000] 129,400,000 
San Jose...... 2,085,145 1,836,506) +13.5 1,872,829 1,837,481 
Santa Barbara. 1,021,116 884,217] +15.4 838,331 750,418 
Santa Monica. 1,824,316 1,943,647 6.1 oA 
Stockton. ..... c2,560,700 2,115,400] +21.0 2,227,500 1,999,000 
Total (17 cities)} 472,920,344) 410,014,681] +15.3| 414,362,736] 345,685,883 

Grand total (129 Seep 
GED acdouncc 9 065, 952 ,650/7 912,056,008] + 14.6|7,832,182,345|7,825,026,375 

Outside N. Y_._.'3, 987, 436 36013 .462,.794.3431 + 15.213,407,.945,841|3.048.071 301 

Week Ended June 25. 
Clearings at— 
Inc. 0 
1925. 1924. Dec 1923. 1922. 
Canada— $ « % $ $ 

Montreal -.-..-- 76,611,772 90,971,844) —15.8 95,889,292 87,250,839 

"RODOEGD cccccens 87 546 .087 77,907 680) +12.4 85,513,405 89,784,479 

Winnipeg ....... 38,395,550 52,712,034} —27.2 41,337,512 37 960,748 

Vancouver ......- 14,793,412 16,561,363) —10.7 14,040,679 13,129,641 

ess cabeen 6,539,990 6,660,522; —1.8 6,616,780 6,583,681 

Quebec - ° 4,240,040 4,700,832; —9.8 4,532,636 4,670,328 

DE cacacaecd 2,351,110 2,539,272; —7.4 3,382,502 2,897,054 

Hamilton .......- 5,240,483 4,715,352) +11.1 5,499,630 5,394,116 

CE acaecess 6,543,284 6,832,560} —4.2 5,342,034 5,794,540 

Te Seillcccocess 2,290,749 2,233,899 +2.6 2,700,973 2,649,447 

Victoria .......- 1,846,166 1,759,142 +4.9 1,837 ,483 1,915,516 

London. .......- 3,053,288 2,632,403) +160 2,576,534 2,955,204 

Edmonton ...-... 3,992 ,70¢ 4,028,131 —0.9 3,417,100 3,910,490 

Regina .........- 2,949,820 2,771,034 +6.5 2,929,098 3,208,752 

PEER acaccces 492,456 450,708 +9.3 457.561 524,230 

Lethbridge - . .... 475,178 409,706) +16.0 359,531 396 683 

Saskatoon ...... 1,389,978 1,381,565 +0.6 1,267 402 1,547,564 

Moose Jaw... .-.. 1,043,972 978,809 +6 .6 970,471 057,289 

Brantford... .... 978,586 703,304) +39.1 956 ,883 997 436 

Fort William. -. 668,496 709,597} —85.8 834,490 593 ,563 

New Westminster 618,836 531,128) +16.5 616 606 536 557 

Medicine Hat... 247.600 284,576) —13.0 293 356 301,595 

Peterborough. - . 787,108 660,227} +19.2 810,829 671,896 

Sherbrooke. -.. - - 659 536 1,598,407| —58.7 830 540 680 ,000 

Kitchener... ...- 939 532 776,735) +21.0 914,735 946 657 

WR aceccecs 3,595,220 2,866 ,.035| +254 4,033,894 4,307 ,523 

Prince Albert. - - 289,939 258,556) +12.1 269.040 318,298 

Moncton... .-.-.. 774,51 794,892 —2.6 1,120,747 985,843 

Kingston ......- 718, 55€ 576,565| +24.6 661,778 637 ,222 
Total (29 cities 270.073,.966'! 290,006,878, —6.9| 290,013,521} 282,607,191 








a No longer report clearings. 


ended June 17. 





d Week ended 


b Do not respond to requests for figures. 


June 18. e Week ended June 19. 





c Week 
* Estimated. 
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ENGLISH FINANCIAL MARKETS—PERJCABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, June 27. June 29. June 30. July1. July2. July 3. 

Week Ended July 1— Sat. Mon. Tues Wed. Thurs. Frit. 
Silver, per oz d. 327-16 32% 32 1-16 32 32 32 
Gold, per fine ounce 848.11 4d.84s.114¢d. 84s.11d. 84s.11d. 848 11d. 84s.11d. 
Consols, 2% per cents 56% 56% 56% 564 5644 
British, 5 per cents 99% 99% 999% 999% 99% 
British, 4% per cents 93% 94 94% 941% 9445 
French Rentes (in Paris), fr 42.90 42.90 42.90 42.90 42.90 
French War Loan(in Paris), fr ..__ 52.95 52.95 52.95 52.95 52.95 

The price of silver in New York on the same day has been: 
Bilver in N. Y., per oz. (cts.): 

70% 69% 69% 


69% 694% 








Commercial andPMiscellaneous News 








‘By ‘Messe. Barnes & kates, Philadelphia: 


Shares. Stocks. $ per Shares. Stocks. per sh. 
12 Belmont Trust Ce-, par $50_- rod 100 Warwick Iron & Steel, par si0°” 5 

8 Fidelity Trust C 55% | 5 Girard Ave. Farmers Market Co., 
7 Drovers & ierchents Nat. Bank. 168 par $ 

16 Philadelphia National Bank - -- a 


50 45} 
5 Phila. & Camden Ferry, par $50_136 
20 Girard National Bank 


1 Library Co. of Philadelphia 
= be Welte Corp., cl. 


no r 

5-10 Warrant, United Gas Impt--.-. 
3-10 Warrant, United Gas Impt- -- 
5-10 Warrant, United Gas Impt--_-. 
1-10 Warrant, United Gas Impt---. 
60 Keystone Telephone, pref 


6 West Phila. Title & Tr., par $50_231 ‘ 
2% Franklin Trust Co 321 

25 Mutual Trust, par $50_116, ee 
20 Glenside Trust Co., par $50_... 5 8M 
6 Victory Ins. Co. 
5 Amer Theatre 





Realty 
| Bonds. 

2 13th & 15th Sts. Pass. Ry | $200 Temple University (Samaritan 
1 Citizens Passenger Ry 198 | Hospital) Ist 1. & ref. 6s, 1944_- 
1 Phila. & Grays Ferry Pass. Ry. 56 $50 Temple University Ist & ref. 6s, 
66 Hare & Chase, Inc., pref 95%; 194 

50 Hare & Chase, Inc.,com., nopar 27 | 
4 Phila. Bourse, com., par $50_.__. 23 
100 Warwick Iron & Steel, par $10. 5% 
100 Warwick Iron & Steel, par $10. 5% 


92% 


55 M utual Trust Co 
5 Mutual Trust Co 
2-5 Mutual Trust Co 





St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange June 27 to July 3, both in- 
clusive, compiled from official sales lists: 

Friday 


Last 


Sale 





Sales 
Week's Range for Range 
of Prices Week — 
High.| Shares Low. ] High 


Jan. 1. 


Since 


Stocks Par.| Price. | Lou 
gS es | 

Bank Stocks— 
Boatmen’s Bank -100) 
First National Bank~___100 
Nat Bank of Commerce 100 


142 10} 142 


| June| 147 
216 | 2| 205 


Feb| 221 
150% 


Jan 
June 


, 146 18) 143! Feb 


| 2 ee 
398 | 10| 396 Apr 
320 35 Jan 


} 
Trust Co. Stocks— | 
Mercantile Trust .100 


: 398 
St Louis Union Trust-_-_100 
| 


320 


Feb 
256 July 

Street Railway Stocks | 
United Rallways, pref_.100 y Mar 


Feb 
Pref ctfs of deposit._100 Apr| 


Feb 


Miscellancous Stocks- 
Americ an Credit Indem_25 2 ¢ Ja 
Berry ietae * 26 5 2 2 2 May May 
Boyd-Welsh Shoe ° : iy 39 5 : July 6 Jan 
Brown Shoe, pref 10 4 21) 6 Apr 5 July 
Certain-teed Prod, Ist pf 100 ‘ 25 Jan} 97 July 
E L Bruce * ! 7 , Apr 5 July 
Preferred 
Emerson Electric, pref_100 
Ely & Walker Dry Gds_25 
Second preferred 100 
Fred Medart Mfg +) 
Fulton Iron Works +) 
Globe-Democrat Pub__100 
Hamilton-Brown Shoe. _25 
Hussmann Refr ’ 
Huttig 8 & D * 
Preferred 


Feb 


May 
Jan} 
Apr 
Apr} 
Mar} 
June} 
Jan 
Mar 
: : 31} Mar 
100). . July 
Hydraulic Press Brick. _100 ! } f June 
Preferred. ..100 Jan} 
International Shore. ----_*| Feb 
Preferred -100) July! 
Johansen Shoe *| Mar| 
Missouri-Illinois Stores +) July! 
Mo Portland Cement 25) Feb 
National Candy 100 Apr 
Pedigo-W eber Shoe peed Mar} 
Planters Realty, pref._.100 July) 
Rice-Stix Dry G, 2d pf_100 June 
Scruggs-V-B DG 100) Feb) 
Scullin Steel, pref 100 A Mie ay} 
Securities Inv. . *| , 41° . ry May 
Skouras Bros, “A” ° K Apr| 
Southwest Bell Tel, pref100 Apr 
Wagner Electric *| Jan) ! 
Wagner Elec Corp, pf.100} Apr| 91 


Street Railway Bonds 
Joplin & Pittsb Ry 58.1930) 
United Railways 4s 1934) 

4s, ctfs of deposit - - - 1934| 


$1,000) 78 
5,000) 69 
4,000} 68 


May &9 
May 74 
May| 73% 
Miscellaneous Bonds 
Kinloch Telephone 6s_1928 


* No par value 


¢ 103%! 3,000! 1025 May! 103% 











100 l "A ; Jul July | 
j Feb | Jy 


June 





Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 

By Messrs. 
Shares. Stocks. 
1,090 United Silk Mills ._.$1,500 lot 77 East River National Bank 
729 Ridley’s—-The Old Chambers $6,400 D. D. E. B'way & Battery 

Street Candy Manufactory, pf_$500 lot ref. inc. bds., reg., 1960, and 
50 Vera Cruz Investment Co--.$255 lot $71 45 scrip. aie a 
228 Amer. Desatype Co., Inc., $250 N. Y. & Northern Ry Co 

common . $45 lot 2d mtge. ctf. of dep. scrip 
10,100 Hungarian kronen, draft | 135 Bay State Gas, par $50 

dated Feb. 6 1917, in the name 500 Newport News & Miss 
of Dirk Gizella : -$1 lot 

By Messrs. R. L. Day & Co., 
Shares. Stocks $ per sh 
1 First National Bank : 316 
8 National Shawmut Bank ..215% 
10 First National Bank 316% 
3 Second National Bank 3794 
11 Bates Manufacturing Co_..214-215'% 
21-40 Richmond Lace Works . 65% 
75 Saco-Lowell Shops, 2d pref 24 
150 Saco-Lowell Shops, common... 12! 


By Messrs. Wise, Hobbs & Arnold, 


Shares. Stocks. | Shares Stocks $ per sh 

51 First National Bank 3 Haverhill El. Lt. Co., par $25 

20 Nat. Rockland Bank (Bo 35 Puget Sound Pr. & Lt. Co., prior 

15 Bigelow-Hartford Carpet preference 107% -108 
common 5 Boston Wharf Co 

1 Dartmouth Mfg. Co., pref 15 Algonquin Printing Co 

5 Ludlow Mfg. Associates 5 2 Springfield Gas Lt Co., par $25 

10 Olympia Theatres, pref 13 No. Boston Ltg. Prop , com 

7 U.S. Envelope Co., com 20 units First Peoples Trust 

10 Ame rican Glue Co., com. 4 special units First Peoples Trus t. 

8 Plymouth Cordage Co...123, ex-div.' 3 Collyer Insulated Wire Co 

2 New England Co., 2d pref_--- &8 3 State Theatre Co., pref 

5 Lowell Gas Lt. Co., full pd. rec’ts. 58% 18 Merrimac Chemical Co., par $50 

& Quincy Market Cold Storage & i Bonds. Per cent 
Warehouse Co., common ..118 {$17,000 Boston & Worcester St. Ry. 
Cambridge Gas Lt. Co., par $25. 70% | Ist 44s, Aug 1923 .29%-27 


Adrian H. Muller 


$ per sh. 


& Sons, New York: 
Shares. Stocks. $ per sh. 
310 


$79 lot 
Vall 


Boston: 


Shares. Stocks $ per sh 
100 Massachusetts Cotton Mills 90 \4 
1 Boston Athenaeum, par $300 671 
25 Amer. Glue Co., common 43 
2 units First Peoples Trust 75 
35 Lawrence Gas & El. Co., par $25 42‘, 
2 Mass. Ltg. Cos., 8°% pref_112'¢ ex-div 
7 Dennison Mfg. Co., 2d pref 


‘ 


Boston: 





10: & div. 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currenty, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


23—The First National Bank of Umatilla, Fla 
Correspondent, Alfred Armitage, Umatilla, 
24—The Security National Bank of Timber Lake, So. Dak- 
Correspondent, George V. Cunningham, Mobridge, 8.D. 
25—The Boynton National Bank, Boynton, Fla 
Correspondent, Stiles C. Hall, Boynton, Fla. 
—The Peoples ah Bank of El Paso Tex 
Correspondent, A. Rodes, El Paso, Te®. 
The National Banik o West Palm Beach, Fla- . 200,000 
Correspondent, G. W. Bingham. West Palm Beach, Fla. 
The Fourth National Bank of Detroit, Mich. ...2,000,000 
Correspondent, George H. Klein, 2303 First National 
tank Building, Detroit, Mich. 

APPLICATIONS TO ORGANIZE 
The Hamilton National Bank of 

West New York, N. J.) 
Correspondent, Stephen K 

Road eehawken (P.O. West New York, N. J 
The Central National Bank of the City of New York, 

Na 2,000,000 
Correspondent, I. Howard Lehman, 111 Broa Iway, 
New York, N. Y. 
The National Bank of Savannah, New York 
Correspondent, D. J. Cottin, Savannah, N. 
The Liberty National Bank of Guttenberg, N. 
Corresponde nt M: pane Hauerstein, 52 Berge nline 
CGuttenber 
APPLIC 4" r oN TO CONVERT RECEIVED. 
First National Bank in Columbus, Miss 
Conversion of the First State Bank & Trust Co., 
bus, Miss. 

APPLICATION TO CONVERT APPROVED. 
The First-Liberty National Bank, Liberty, Tex 
Conversion of Liberty State Bank, Liberty, Tex 

CHARTERS ISSUED. 
12,766-—The Temple National Bank, Temple, Calif 
President, George Robins; Cashier, A. P. Manning. 
12,767—The State National Bank of Lamesa, Texas - - 
Conversion of the First State Bank of Lamesa, Texas. 
President, W. V. P. Baker; Cashier, O. F. Priest. 
12.768—The State National Bank of Santa Anna, Tex 
Conversion of the First State Bank, Santa Anna, Texas. 
President, Leman Brown; Cashier, P. P. Bond. 
—12,769—E]l Paso National Bank, El Paso, Texas---.--- 
President, C. M. Harvey: Cashier, W. P. B. McSain. 
—~12770 The New First National Bank in Sprinefield, Mo- 
President, C. F. Bagcett: Cashier, J. C. Peichtel 
12771 The Labor Co-Operative National Bank of New- 

ark, N. J ? : . 250,000 
President Sao A. Quinn: Cashier, C. FE. Barthe. 

12772 The National Bank of Snow Hill, No 50,000 
President, J. C. Rasberry; Cashier, T. W. 

. 100,000 

Harrison. 

50,000 


12773 The National Bank of Rensselaer, N 
12774 The Citizens National Bank of reapers? 8.C 
50,000 


Capital. 
June $: 


June 25,000 


June 50,000 


June 2 
June 27 


June 27 


APPROVED. 
June £ Weehawken (P. O. 
$100,000 


Sullivan, 7 Kingswood 


5,000 


100,000 
Ave., 


. 100,000 
Colum- 


June 5,000 


June 25,000 


June 60,000 


June 


35,000 


June 2 200,000 


June 2° $125,000 


June 2: 


June 23 
June 2 


President, John J Sullivan: Cashier, Donald E. 
June 
President, J. D. Wheeler: Cashier, J. A. Price. 
12775 The Strawn National Bank, Strawn, Tex 
President, R. C. Hinkson: Cashier. Geo. H. Hammock. 
Conversion of the First State Bank of Strawn, Tex. 

CHANGE OF TITLE. 
6802 Arcadia National Bank of Newark, New York, to 
“Arcadia National Bank & Trust Co. of Newark." 
VOLUNTARY LIQUIDATIONS. 

-11153 The First National Bank of Clio, So. 
Effective June 22 1925. 
Liquidating Agent, D. J. McLaurin, Clio, So. Caro. 
Absorbed by Peoples Yep! oy gs Bank of Clio, So. Caro. 
11823 The Golden State National Bank of Anaheim, Oal 
Effective June 18 1925 
Liquidating Agent, E Aldwell, 
Absorbed by the Bank 7 America, 


DIVIDENDS. 
_ Divi lends announced this week are: 


June ; 


June 


June : Caro 
June 


San Francisco, Cal. 
Los Anzeles, Cal. 











Per 
Cent 


When 
Payable 


Rooks Closed. 
Vame of Company Days Inclusive. 
tailroads (Steam). 
Topeka & Santa Fe, com. 
Atlanta & West Point 
Augusta & Savannah | 
soston RR. Holding Co., preferred | 
Central of Georgia Ry | 
. 
| . 
| 
| 


Atch. 


(qu.) Sept. 1)*Holders of rec 
June 30} Holders of rec. 
July 5) Holders of rec. 
July 10); July 1 to 
June 30) Holders of rec. 
Sept. 1|*Holders of rec. 
|Sept. 1)*Holders of rec. 
|June 30| Holders of ree 
4% |July 1} Holders of rec. 
|June 30) Holders of rec 


| 


July : 
June : 
June ; 
July 
June ¢ 
Aug. 
Aug. 
June 
June 
June 2 


w 





Illinois Central, common (quar.) 
Preferred (quar 

Lehigh & Hudson River 

New = ondon Northern (quar.) 

Western Ry. of Alabama 


BONA HNN 


Public Utilities. | 
Light & Power, pref. (quar 75 iJuly 1 
& Electric, pref. (quar 4 | July 1) 
ynsclidated Gas, preferred % |Aug. 1 
California-Oregon Power, pref. (quar ( [July 30 
‘hes. & Potomac Telep., pref. (qu 4 |July 15 
Chickasha Gas & Elec., common (quar.) June 30 
Preferred (quar June 30 
ineinnati & Ham | July 1 
Preferred (quar.) | “4% jJuly 1) 
‘ity Ry Dayton, O., common (qu.) ‘ \, June 30 
leveland Elec. Illuminating, com. (qu July 15 
Preferred (quar 4% |June 30 
uban Telephone, common (quar.) iJune 30 
Preferred (quar.) % June 30 


Arkansas 
Athens Ry 


soston 


June 15a 
June l5a 
July 15 
July 15a 


Holders of rece 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec. June 30 
June 24 to June 30 
June 24 to June 30 
June 21 to June 30 
June 21 to June 30 
June 21 to June 30 
Holders of rec. July 1a 
June 21 to June 30 
Holders of rec June 15a 
Holders of rec. June 15a 


Traction, com. (qu 











THE 






























































| 
Per When | Books Closed. 
Name of Company. Cent. | Payabie.| Days Inchustre. 
nee = ene | ee | | 
Public Utilities (Concluded). | } 
Edison Elec. Ill. of Brockton (quar.) - - ¥c.|Aug. 1| Holders of rec. July 15a 
Hartford City Gas Lt., com. & pf. (qu.) jJune 30) June 16 to June 30 
DD GSS Es ccecoceescossonecs é iJuly 1) June 26 to June 30 
Indiana Coke & Gas, lst pref. (quar.) - 1% |July 1) June 26 to June 30 
Kentucky Utilities Co., pref. (quar.) -- 1% |July 15) June 28 to June 30 
Kinloch-Bloomington Telep., common 2 jJuly 15) July 11 to July 14 
a — a ae 3% jJuly 15) July 11 to July 14 
Louisville Gas & Elec. of Ky.. pf. (qu.) 1% July 15| Holders of rec. July la 
Lowell! Elec. Light Corp. (quar ) ..-|*624cjAug. 1)*Holders of rec. July 14 
Milwaukee Elec. Ry. & Lt., 6% pf. (qu.) 1% |July 31| Holders of ree. July 20a 
Missouri Gas & Elec., prior lien (qu.) *$1.75\July 15|*Holders of rec. June 30 
North Shore Gas, pref. (quar.) . 1% |July 1) June 21 to June 30 
Omaha & Council Bluffs 8t.Ry.,pf. (qu 1% |July 1} June 19 to June 30 
Porto Rico Telephone (quar.) - - ig |June 30| Holders of rec. June 15a 
Public Utilities Corp., pref. (quar.)..-.| 87 jJuly 1} Holders of rec. June l5a 
Rallway & Light Securities, com. & pref ‘7 lAug. 1| Holders of rec. July 15 
Southern Wisconsin Elec. Co., pref. (qu "1% Si uly 15)}*Holders of rec. June 30 
Springfield (Mass.) Ry. Cos., pref... -- $2 |July 1) Holders of rec. June 20 
United Light & Rys., pr. pref. (quar.)..|1.62% |Aug. 1] Holders of rec. July 15a 
Winnipeg Elec. Ry., common... ..-- 1 Aug. 1| Holders of rec. July 10 
Wisconsin River Power, pref. (quar.) *$1 .75|Aug. 20|)*Holders of rec. July 31 
Worcester Consol. St. Ry., pref....... $2.50 [June 30| Holders of rec. June 20 
Banks. 
Corn Exchange (quar.) --- 5 j}Aug. 1) Holders of rec. July 31 
REGRTINROSR NAUONE . cc cccccccccsceccs 5 |\July 3] Holders of rec. July 2 
Ae ee Spee oe 5 \July 3] Holders of rec July 2 
Trust Companies. 
Corporation (quar.) - ‘ 4 June 30) Holders of rec. June 30a 
Italian Discount & Trust 3 July hnestureee 
Miscellaneous. 
Abitibi Power & Paper, com. (quar.) --- $1 |July 20) Holders of rec. July 10 
CO eae eee 50c. \July 1) Holders of rec. June 20a 
Aeolian, Weber Piano & Pianola, pf.(qu.) % |July 15) Holders of rec. July 102 
Alles & Fisher, Inc., com. (quar.) 50c. |July 1) Holders of rec. June 25a 
Alliance Realty (quar.)........-- 2 July 17| Holders of rec. July 10 
Allied Chemical & Dye, com. (quar.) $1 Aug. 1| Holders of rec. July 15 
Allis-Chalmers Mfg., common (quar.) "14 |Aug. 15 *Holders of rec. July 24 
American Can, com. (quar.) 14% |Aug. 15; Holders of rec. July 3la 
American Cigar, com. (quar.)_-- 1% |Aug. 1] Holders of rec. July 15 
Archer-Daniele- Midland Co., pf. (qu ) $1 .75\|Aug. 1|*Holders of rec. July 1 
Atlantic Refining, pref. (quar. ) 1% |Aug. 1] Holders of rec. July 15 
Atlas Portland Cement, pref. (quar.) 2 July 1| Holders of rec June 23a 
Borden (Richard) Mfg. (quar.) 1 July 1} Holders of rec. June 24a 
Brandon Mills, common 3 |June 30 a 
Preferred 3% jJuly l ; 
Briggs Manufacturing (quar.) - 87'4c.|July 25| Holders of rec July 10 
Browning Co., pref. (quar.) % |June 30) Holders of rec. June 25a 
Central Oil & Gas Stove, com. (quar.) 2 July 1! June 25 to June 30 
Preferred (quar.) $1.88 |July 1) June 25 to June 30 
Cohn-Hall-Marx Co., pref. (quar.)_-_.- 1% |July 1| Holders of rec. June 25a 
Consolidated Cigar Corp., pref. (quar.) 1% |Sept. 1) Holders of rec. Aug. 15a 
Pref. (acct. accumulated dividends) Al% — - Holders of rec. Aug. 15a 
Continental Motor Corp. (quar.) 20c. |July Holders of rec. July 15a 
Cuyamel Fruit (quar.) *$1 Aug. 7 *Holders of rec. July 15 
Dominion Canners, common 3% |July 15) July 1 to July ; 
Preferred (quar.) = 1% |July 15) Holders of rec. June 30a 
Eagle-Picher Lead, pref. (quar.) . -- 1% |July 15) Holders of rec. July 3 
Equitable Office Bldg. Corp., pref. (qu.)| *1% |July 1|*Holders of rec. June 29 
Eureka Pipe Line (quar.) coed 1 Aug. 1| Holders of rec. July 15 
Falcon Steel, pref. (quar.) % \July 1) June 21 to June 30 
Finance & Trading Corp., com. (quar.)_| $1 July 1} Holders of rec. June 29 
Preferred (quar.) < 1% |July 1) Holders of rec. June 29 
Firestone ‘Tire & Rubber, com. (quar.) $1.50 |July 20) Holders of rec. July 10a 
Firestone Tire & Rubber 
Seven per cent preferred (quar.) - *1% |Aug. 15|)*Holders of rec. Aug 1 
Fisher Body Ohio Co., pref. (quar.) 2 Oct. 1] Holders of rec. Sept. 16 
Ginter Company, com. (quar.) 37 4c.\ July 0) Holders of rec. July 10a 
Hooven, Owens & Reutschiler, pref. (qu 1% July a June to June 30 
Holly Sugar Corp., pref. (quar.) 1% | Aug 1| Hold of rec. July 15 
Preferred (arct. accumulated divs.) hi% |Aug. 1) Holders of rec. July 15 
Hovey (F.C.) Co., pref. (quar.) 1% |July 1} Holders of rec. June 24a 
Hurley Machine (quar.) $1 July 17| Holders of rec. July 10 
Int. Concrete Industries (quar.) __.- 24 |Sept. 20) Holders of rec. Sept. l5a 
International Shoe, pref. (monthly) 5Oc Aug 1| Holders of rec. July 15 
Kaufmann Dept. Stores, com. (quar.) $2 Aug 1} Holders of rec. July 20 
Kelsey Wheel, pref. (quar.) 1% |Aug. 1] Holders of rec. July 20 
Keystone Mining 7\“c.\Aug. 26] Aug. 12. to Aug. 26 
Lakewood Engineering Con $1.50 \Jul 15| Holders of rec. July ha 
Lehigh Valley Coal 1*$1.25/Aug. 1/*Holders of rec. July 11 
Niles- Detroit Theatre Co | 4 July 10) Holders of ree. June 30a 
Moon Motor Car (quar.) |*75e Aug 1) * He Iders of rec. July 15 
Mullins Body Corp., preferred (quar *2 Aug 1|\*Holders of ree. July 15 
Nat. Dept. Stores, preferred (quar.) *1% |Aug l1i*Holders of rec. July 15 
National Fireproofing, preferred (quar.) 1% jJuly 15| Holders of rec. July 1 
National Supply of Del. (quar 75c. 'Aug. 15| Holders of rec. Aug. 5 
New England Invest. & Security, pref__| $2 July 1} Holders of rec. June 20 
Ohio Fuel Corp. (quar.) 1*50¢ \Suly 15] *Holde rs of re June 30 
Ontario Biscuit, common (quar.) (No. 1)/*$1 j|Aug. 1/*Holders of rec. July 15 
Common (extra *$1 |Aug. 1]*Holders of rec. July 15 
Preferred (quar.) *2 |Aug. 1|*Holders of rec. July 15 
Oppenheimer (8.) & Co., pref. (quar | 2 |Aug. 1) Holders of rec. July 21 
Orpheum Circuit, common (monthly i*15e. |Aug 1|*Holders of re July 20 
Common (monthly 1* 15 jSept 1) *Holders of rec ig. 20 
Preferred (quar *2 Oct 1}*Holders of rec. Sept. 15 
Paraffine Cos., common (quar |; $1 iJune 27| Holders of rec. June 17 
Preferred (quar.) | 1%¢ |June 27) Holders of rec. June 17a 
Penn-Harris Hotel, common 10 I July 1} Holders of rec. June 24a 
Preterred | 3 Jul 1! Holders of rec. June 24a 
Penn Traffic *3 |Aug. J “Holders of ree. July 15 
Piedmont Manufacturing | 4 July 1} Holders of rec. June 20a 
Pittsburgh Steel, preferred (quar.) 71% |Sept 1'*Holders of ree Aug. 15 
Plymouth Cordage, common (quar. | *] July 20\*Holders of rec. Jul | 
Employees’ stock (quar “1 July 20)*Holders of re J 1 
Plymouth Oj] (No. 1) +250 July 31/*Holders of rec. July a 
Poe (F. W.) Manufacturing (quar.) 1 July 1! Holders of re June 30a 
Postum Cereal (quar.) 1*$1 Aug 1}*Holders of rec. July 21 
Producers Oil Corp., common (No. 1 | ne July 1! Holders of re June 15 
Preferred (quar ue Aug. 15) Holders of ree. July 31 
Rockland & Rockport Lime, com. (qu +] Aug. 1\*H ders of re July 15 
First preferred |} *3 Aug. 1|)*Holders of rec. July 15 
Second preferred | *3 | Aug 1|*Holders of rec. July 15 
Salt Creek Producers Assn. (quar *20) Aug 1\*Holders of rec. July 15 
Extra *42'<c|Aug. 1/*Holders of rec. July 15 
Sears, Roebuck & Co., common (quar /*31.50) Aug 1|*Holders of ree. July 15 
Silversmiths Mines (quar.) le July 10) Holders of rec. July la 
Simmons Co., preferred (quar.) | *1% |Aug. 1/)*Holders of rec. July 15 
Southeastern Express | 3 jJuly 1) Holders of rec. June 17a 
Spalding (A. G.) & Bros., com. (quar $2 iJuly 15) Holders of ree. July 3 
First preferred (quar.) | 1%4 |Sept. 1) Holders of ree. Aug. 18 
Second preferred (quar | 2 iSept. 1} Holders of rec. Aug. 18 
Sperry Flour, preferred (quar } 1%% |July 1| Helders of rec. June 15a 
Superheater Co $1.50 |\July 15) Holders of rec. July 3 
United Securities, Ltd., pref. (quar 1 July 1) Holders of ree. June 24a 
U.8. Rubber, Ist pref. (quar.) 2 |Aug. 1 Holders of rec. July 20a 
Ventura Consol. Oil Fields (quar.) | = Aug. 1/*Holders of rec. July 15 
Washburn Wire, common (quar.) June 30| Holders of rec. June 20a 
Common (extra) ° June 30) Holders of rec. June 20a 
Preferred (quar.) ==) 1' ‘June 30| Holders of rec. June 20a 
Woodruff Cotton Mills___- 3 June 30| Holders of rec June 30a 
Yale & Towne Manufacturing (qui ar.) we Oct. 1] Holders of rec. Sept. 7 





* From unofficial sources. ¢t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 2 The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
Gividend on this date and not until further notice 


@ Transfer books not closed for this dividend. d Correction 
Payable in common stock. g Payable tn scrip. 


hk On account of accumulated 
@ividends. m Payable in preferred stock 


n Payable in Canadian funds. 


é Payable in stock. 


) 
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Weekly Returns of New York City Gian House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending June 27. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that (3, three ciphers (000) omttted.) 





New 
Capua. Profits 





Loans, Reserve 
Week Ending —— Discount Cash wth Na Time Bank 
June 271925 Nat'l, Apr. 6 IJnvest- tn Legal | Demand De | Circe 
State, Mar.25 ments, Vault. |Depost- Depostts. postis.| a 
(000 omttted.) ‘Tr.Coe.Mar.25 &c. tortes. tton 











Members of Fed. Res.| Bank. Average Average Average Average — oe 
a $s | | 














of NY & s 5 
ae O Micnodl a o00 12,448 70,501 946, 7,219) 52,963; 7,360| -.... 
Bk of Manhat’n 10,000 14,303 163,101 2,738 18,624 135, 188 24,536 z 
Mech & Met Bk 10,000 16,383 174,637 3,353 21,487 162,035 10,624 7 
Bank of Americal 6,500) 5,24% 86,056, 1,666 12,404 93,042, 3,904 --.-- 
Nat City Bank.) 50,000 60,552 594,197! 4,329 67,760) *630,634 85,092 850 
Chemical Nat..| 4,500 17,22 124,703' 1,358, 15,040 111,553) 6,568) 347 
Nat Butch & Dr, 1,000 307 10,345 13Q 1,239 9,294 490 497 
Amer Exch Nat) 5,000) 8,383 107,787 952) 12,734 96,646 7,517) 4,934 
Nat Bk of Com.| 25,000 39,979 344,003) 1,054 38,916 296,158] 19,727| ---- 
Pacific Bank...| 1,000 1,710 31,174 1,036 4,326 30,007; 3,421) ---- 
Chat& Phen Nat) 13,500) 12,548) 215,917) 2,270 23,509 166,459 40,167) 5,926 
Hanover Nat'l.| 5,000 23.827 119,064 578) 13,872 104,336 oe ie 
Corn Exchange.| 10,000 13,995 203,576 6,154 24,342 183,336) 29,765) ---- 
National Park..| 10,000, 23,786 177,562 896 17,027 128,711) 10,376, 3,535 
East River Nat'l 2,500 2,240 37,584 1,249 3,907 27,505 10,024, 511 
Firet National..| 10,000 68,011 305,969 473 27,536 206,416 23,209, 4,423 
Irving Bk-Col Tr 7,500 12,536 273,315 2,659, 35,984, 269,054 28,606 ---- 
Continental...) 1,000, 1,066 7,642 159 860 6,169 ee 
Chase National.| 20,000 26,015 362,587! 4,308 44,719 *350,116 20,161) 992 
Fifth Avenue-__| 500, 3,016 25,215 746 3,126 24,536 cxeel sabe 
Commonwealtb) 600 1,047 13,650 401 1,291 9,120 3,57 onée 
Garfield Nat'l. 1,000 1,657 16,610 457, 2,205 15,966 222| 397 
Seaboard Nat’l.| 5,000 5,263 107,359 917 13,742 105,012, 3,141 49 
Coal & Iron Nat} 1,500 1,424 21,152 233, 2,388 17,015 1,984 412 
Bankers Trust.| 20,000) 28,13 336 , S3e 867 37,621 *290,737) 43,091 
U 8 Mtge & Tr 3,000 4,569 58 824 761 7,140 53.700 4,914 # 
Guaranty Trust) 25,000 19.559 428,511 1,416 47,129 *428,761, 53,415 — 
Fidelity-InterTr) 2.000 2,171 21,477 404 2,567 19,116 1,817 e 
Y Trust 10,000 19,292 177,132 636 21,718 157,980 29,534] -.... 
Farmers’ Ln&Tr 10,000 17,674 152,179 454 15.666) *120,060 26,823) -. 
Equitable Trust, 23,000 12,201 260,819 1,529 30,912) *291,525 32,130) --- 
Total of averages(308,100 479,577,5,029,484 45,129 577,010 .c4 282,970 532,874)23,420 
| 
Totals, actual condition June 275,045,922 45,170 593 ,885.¢4 279,677 530 550123519 
Totals, actual condition June 205,013,514 43,809616,182\c4,279,246 543 426/23 433 
Totals, actual condition June 135,056,303 45 36 3617, 559\c4 313 602 535,238/23,280 
State Banks NotMembers of Fed'l Res ‘ve Bank. 
Greenwich Bank) 1,000 2,480 22,165, 1,775 2,192 21,708 1,420 ne 
Bowery Bank. 250 906 5,301 $33 367) 2.726) 1,805] ..-. 
State Bank~-. 3,500 5,396, 101,535 4,120 2,180 34,63 63,1085) _— 
Total of averages’ 17 75 8,782} 129,001) 6,228 4,739 59,068 66,42 23) 
Totals, actual condition June 27| 128,394; 6,394) 4,745 58.277) 66.458} 
Totals, actual condition June 20 129,555, 6,241 4,514) 59,512 26/337 
Totals, actual condition June 13 28.486, 6,398) 4,807 59,139 66,144 
Trust Companies Not Members of Fed'l Res’ ve Banik | 
Title Guar & Tr, 10,000' 16,501 61,984 1,357 4,612 39,664 2,115 
Lawyers Trust.| 3,000 3,031 21,431 865 1,78 16,876, 1,055) 
Total of averages} 13,000, 19,532, 83,415) 2,222) 6,39 5,540 3,170) 
Totals, actual condition June 27 82,980) 2,192) 6,454! 171 3,193 
Totals, actual condition June 20 3.372) 2,147) 6,507 56,842, 3,142 
Totals, actual condition June 13 84.04) 2,242 6.5344 57.368 3,214 
Gr'd ager.. ater. 325.850 507,.892.5,241,900 53,579588.144 4,398,578 602 467 23,420 
Comparison with prev. week 19,250 -12,615 $2,262 —4,987) +80 
Gr'd aggr., act mnd'n June 27 5.257.296 53.756 605,087 1.304 125 600.201 23.519 
Comparison with prev. wee + 30,852 +1,559-22,115 1.775-12,704 +86 
Gr'd aggr., actlcond’n June 205,226,444 2 197 627.202) 4.395.900 612,905 23,433 
Gr'd ager., actleond'’n June 135,268,830 54.00 362 9 200, 4,430,109 604,596 23,280 
Grd , acticond’n June 65,236,636 54,068616,311) 4,399,270 606 347 23,348 
Gr'd , acticond’n May 295,274,289 62,698641,058) 4,458,660 624,333 23,472 
Grd , actlcond’n May 235,223,621 54,606623.901| 4,389,695 625,971 23,462 
Gr'd , act'leond’n May 165,242,655 52,546653.583! 4.426.743 625,764 23,076 
\ U. 8. deposits deducted from net demand dey in the general total, 
bove were foll ver tal June 27, $13,193,000, Actual total ine 
S| 13 00% June 2O. $13.1906.000: Ju 13. $19.32 Ooo: Ji ‘ $140 3U¢ 000 May 
- $21,470,000 } ) l : es an ilities 
iverage for the week 7. 2,00 20, $542,184,.000 el 51,- 
97 OOO; Jur f s 1742 0005 M 299 $5 76 “uM 4 ] Is June 27 
s 2.577. J e 20, $ j ne l > $12 000 e ¢ 171,002,000 
MI 29 «S$ 7 ) 
* Includ | in fore hes not included i1 if : follows 
tional Cl Bar $140,325,000: Chase National Ban) 1.716.000; Bankers 
Ir Co 12,774,000: G I st Co., $75.404.000; } } Loan & Trust 
Cx $7,265,000; Eq ble T Co 62,696 000 Balances carried banks in 
fo I tr F ( f ich dey its were National ¢ $15,963,000; 
( ise National Bank, $2,42 Ban rust ¢ | ) O. ¢ ranty Trust 
( $4 188.000 larme I A tr t Co $7.26 ww | j ’ Tr Co 
< §25.000 c Deposits in f ranches ne! d 
The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 
STATEMENT OF RESERVE POSITION ‘F CLEARING HOUSE BANKS 
AND TRUST COMPANIES 
| Averages. 
| h Reserve , 
Reserre r } Res erce | Surplus 
nvau urtes Pb erve Requt vd Reserve. 
Mem bers Federal $ $ $ $ 
Re e banks 577.010.000' 577,010,000 572,772,320 4,237,680 
State get 6.228.000 4 739.000) 10.967,.000 10,632,240 334,760 
Tru om panies* 2 222 OM 6,935,000 8,617,000 8,451 000 136 ,000 
Total June 27 8.450.000 588,144,000 596,594,000 591,885,560 4,708,440 
Total June 20 8,514,000 600,759,000 609,273,000 596,233,850 13,039,150 
Total June 13 8.658.000 588.992.0000 597,650,000 592,700,700 4,949,300 
Total June 6 8.766.000 592.198.000 600,964,000 594.509.930 6.454,070 





* Not ‘membe rs of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount In reserve required on net time deposits, which was as follows; 
June 27, $15,986,220; June 20, $16,139,310: June 13, $16,050,600: June 6, $16.- 


164,060: May 29, $16.711.680 
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Actual Figures. 




















| Cash Reserve a | 
| Reserve in Total Reserve | Surplus 
in Vaull. \Depostiartes Reserve. Required. Reserve. 
Members Federal! $ $ | $ 
Reserve banks... -| phawdkneas 593,885,000 593,885,000 572,274,510) 21,610,490 
State banks*__..._. 6,394,000, 4,748,000 11,142,000, 10,489,860) 652,140 
Trust companies*_.-| 2,192,000} 6,454,000) 8,646,000} 8,425,650) 220,350 
3S ererasx HES : | 
Total June 27___. 8,586 000 605,087,000 613,673,000 591,190,020) 22,482,980 
Total June 20..--| 8,388,000 627,202,000 635,590,000 591,897,220] 43,692,780 
Total June 13... § 640,000 629,200,000 637.840.000 596.075.6200) 41,764,380 
Total June 6._.. 8,833 .000 616,311,000 625,144,000 592,097,290! 33,046,710 











* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: June 27, 
$15,916,500; June 20, $16,302,780; June 13, $16,057,140; June 6, $16,112,610; May 
29, $16,648,200. 




















State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 

































June 27. Previous Week. 
Loans and investments_.__.___.__......____... $1,069,587,200 Dec. $5,441,700 
I ili RN Ra ade i Bg ee ee 4,810,800 Inc. 659,500 
Currency notes ethihieteiedkinnoee aS haere 23,041,700 Dec. 361,200 
Deposits with Federal Reserve Bank of New York... 98,713,600 Inc. 837,600 
,. | "ate eS ieee aire iin 1,122,368,600 Dec. 5,956,600 
Deposits, eliminating amounts due from reserve de- 
Positaries and from other banks and trust com- 
Danies in N. Y. City, exchanges & U.S. deposits_1,070,647,600 Dec. 952,500 
tf” Rear eee ee 164,491,500 Dec. 3,492,500 





Percentage of reserve, 21.2%. 






——-State Banks— Trust Compantes— 





























Ob ER 1 . $32,491,800 16.01% $94,074,300 16.42% 
Deposits in banks and trust cos. 11,094,300 5.46% 26,831,100 4.66% 
Total. . ee . $43,586,100 21.47% $120,905,400 21.10% 








: * Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on June 27 was $98,713,600 
































Banks and Trust Companies in New York City. 
averages of the New York City Clearing House Banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


The 












































COMBINED RESULTS 









































































































































OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
Loans and Demand *Total Cash Reserre in 
Investments Deposit in Vaults Depositartes 
Week Ended $ $ $ $ 

Feb. 28 6 364,862,900 | 5,512,101,700 82,787,900 | 727,617,600 
Mar. 7 6,.344,910,100 5,524,265, 800 81,257,500 726 004,500 
Mar. 14 6,339 ,319,300 5,52 02,500 53,304,800 733,263,600 
Mar. 2! 6,282,558,.300 | 5,452,289,100 80,044,200 | 725.251.500 
Mar. 28 6,238 906,800 | 5,349,637 ,400 $1,472,700 | 707,162,000 
Apr 4 § 283,140,300 5,422 329,800 80.546 900 722,106,500 
Apr. 11 6.247.899 000 5.359.115.5000 83.581.500 708.755.700 
Apr. 18 6.267 964.100 5 4092 SF 100 K1 SKY BOO 722 .426.700 
Apr. 25 6, 346 53,200 5.519.884 000 81 268.000 728,551,900 
May 2 6 405,646,100 5,610,150 ,900 90 497,700 749,032 400 
May 9% 6,427 995.400 5, 604 043,500 81,204,700 742,761,100 
May 16... 6.333.256.7000 | 5.523.581,000 $2,201,400 | 729,894,500 
May 23 6,257.736,.200 | 5.452.014.500 80,542,200 | 720,787,700 
May 29 f},285,428 000 5,439 .376.100 £3.550.000 719.708 300 
June 6 § 329,320,400 O85 073,800 81,243,900 732,827,700 
June 13 6,.319,885,700 | 5,471,996,200 83,427,400 | 726,011,100 
June 20 6§,336,17 1) | 5,502,440,100 81,037,200 741,188,800 
June 27 .311.487.200 ' 5.469.225.4600 81.431.500 ' 724.783.0000 














New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
































by clearing non-member institutions and which are not in- 

elude d in the “Cleari gr House Returns” in the for« goll gv: 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE 











(Stated 1n thousands of dollars—that ts, three ciphers (000) omttted.) 




























































































































































































Bills payable, rediscounts, acceptances and other llabilities, $1,681,000. 
Excess reserve, $61,230 increase. 














Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Net Loans 
CLEARING Capttal Profit: di Reserve Net Net 
NON-MEMBERS count Cash with Demand Time 
Nat. bks. Dec. 31 IJnre in Le Deposits Deposit 
Week Ending State bks. Nov.15 me Vault De 
June 27 1925. Tr. cos. Dee. 31 torte 
Members of {verage | Average Average Average Average 
Fed’! Res've Bank $ $ $ $ : $ : 
Grace Nat Bank. 1,000 1,736 11,026 53 825 5,290 4,370 
Total 1,000 1,736 11,026 3 R25 ; 290 4.370 
State Banks 
Not Members of 
Fed'! Res've Bank 
Bank of Wash'n Hts 200 512 353 RO1 297 5.980 2.433 
Colonial Bank. ---- 1,200 2.447 28,100 2,982 1499 24.400 3, 886 
Total. ‘ 1,400 2.960 36,453 3,783 1.796 30.360 6.319 
Trust Company 
Not Member of 
Fed’! Res've Bank 
MechanTr, Bayonne 500 508 9,021 403 61 3.066 6,016 | 
., ee 500 O08 9.021 403 61 3,066 6,016 
Grand aggregate. 2.900 5,205 56.500 4,239 2.682 a38.716 16.705 | 
Comparison with prev. week —336 +4 —108 949 +60 | 
Ge'd ager., June 20 2,900 5.205 56,836 4,235 2.790 239.665 16.645 | 
Gr’d ager., June 13 2,900 5.205 56,787 4.405 2,737 039.754 16,580 | 
Gr'd ager., June 6 2,900 5.205 56,462 4,349 2,851 039,616 16,516 
Gr’d ager... May 29 2.900 5.205 56.725 4,321 2,730 039.820 16,511 
a United States deposits deducted, $56,000. 











July 1 Changes from June 24 June 17 
1925. previous week. 1925. 1 ° 
$ g $ $ 
CO aaa 66,800,000} Unchanged 66,800,000) 66,800,000 
Surplus and profits._....._. 89,594,000 Inc. 62,000] 89,532,000) 89,549,000 
Loans, disc’ts & investments _/953,621,000 Dec. 410,000) 954 ,03, 1000) 946 ,742,000 
Individual deposits,incl. U.S.|679,370,000 Inc. 1,985,000 677,385,000| 684,708,000 
Due to banks. ............. |134,548,000|Inc. 4,825,000] 129,723,000| 138,138,000 
YY eens 209,432,000 Inc. 1,579,000)207,853 000) 203,895,000 
United States deposits... ..- 8,941,000) Inc. 4,000} 9,937,000) 8,558,000 
Exchanges for Clearing House| 33,100,000|/Inc. 3,890,000) 29,210,000) 33,820,000 
Due from other banks. -----.. 90,662,000) Dec. 6,667,000) 97,329,000) 198,113,000 
Reserve in Fed. Res. Bank. . 79,297,000) Inc. 963,000] 78,334,000) 78,921,000 
Cash in bank and F. R. Bank} 9,997,000, Dec. 327,000} 10,324,000) 10,168,000 
Reserve excess in bank and 
Federal Reserve Bank... _. 454,000 Inc. 61,000 393,000 531,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending June 27, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘Reserve with legal 
depositaries’’ and ‘‘Cash in vaults.” 


























| Week Ended June 27 1925. 
Two Ciphers (00) —_—_—_—_—_ June 20 June 13 
omitted. \Membersof Trust j 1925 1925. 1925. 
|¥.R.System Compantes| Total. 
icine s oi ree 
SR. ta kedinthadenenmee | $41,875,0| $5,000,0) $46,875,0| $46,875,0. $46 ,875,0 
Surplus and profits. _--_. 125.576,0| 16,703,0) 142,279,0|) 142,279,0| 142,279,0 
Loans, dise’ts & investm'ts, 812,164,0| 48,237,0) 860,401,0) 861,267,0) 864,673,0 
Exchanges for Clear.House| 39,225,0 523,0) 39,748,0) 42,213,0| 34,579,0 
Due from banks. -. 102 ,369,0) 23,0} 102,392,0) 112,783,0) 110,134,0 
Bank deposits.......--. 140,310,0| : | 141,249.0 147,851,0) 145,930,0 
Individual deposits 592,564,0 | 620,101,0) 635,282,0|) 625,626,0 
Time deposits_-_--- 93,885.0) 96,723,0| 98,291.0) 96.749,0 
Total deposits... - ___| 826.759,0| 31,314,0) 857,073,0) 881,424,0| 868,305,0 
U.S. deposits (notincl.)..|  ......| - } 8,556.0 7,967.0) 11,980,0 
Res've with legal depos’ies foe: a 3,072,0) 3,072,0 5.579,0 3,342,0 
Reserve with F.R. Bank_.| 62,200,0| - | 62'200.0\ 65.553.0| 64,465,0 
Cash in vault *....-. -.-| 10,055,0| 1,398.0) 11,453,0, 11,508,0) 11,658,0 
Total reserve & cash held _ - 72.255.0| 4,470,0| 75,725,0 82,640,0| 79,465,0 
Reserve required _......-.- 63,853,0) 4,330.0) 68,183.0 69,565,0; 69,174,0 





Excess rea & cash in vault 8 402.0! 8542.0 13.075.0' 10,291,0 


140.0 





* Cash in vault not eounted as reserve for Federal Reserve members. 











Condition of the Federal Reserve Bank of New York. 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 1 1925 in 
comparison with the previous week and the corresponding 
date last year: 

















July 11925. June 24 1925. July 2 1924. 
Resources $ $s $ 
Gold with Federal Reserve Agent_..._-. 356,159,000 356,159,000 635,223,000 
Gold redemp. fund with U. 8. Treasury. 0,057 U0 10,345,000 2,789,000 
Gold held exclusively agst. F. R. notes. 365,216,000 366,504,000 638,012,000 
Gold settlement fund with F. R. Board. 221,702,000 233,767,000 92,294,000 
Gold and gold certificates held by bank... 330,.222.000 336,040,000 173,445,000 
Total gold reserves ‘ eu------- 917,140,000 936,311,000 903,751,000 
Reserves other than gold_........-.-..-- 35,178,000 36,674 OOO 27,148,000 
Total reserves sac eee ee eee-- 952,318,000 972,985,000 930,899,000 
Non-reserve cash 14,658 000 18,665,000 16,837,000 
Bills discounted 
Secured by U. 8. Govt. obligations 109,440,000 93 672 000 56,368,000 
Other bills diacounted ; > 41,671,000 27,213,000 16,962,000 
| Total bills discounted 151,111,000 120,885,000 73,330,000 
Bills bought in open market 46,991,000 35.587 .000 24,309 ,000 
U. 8. Government securities 
Bonds a aad 4,912,000 6,122,000 1,202,000 
Treasury notes... 73,136 000 50.781.000 =108,614,000 
Certificates of indebtedness 8.175.000 BOL OOO 31,185,000 
Total U. S. Government securities. . 8H 226 000 7.794.000 = =141,001,000 
Foreign loans on gold.........--.--- 2,535,000 2,835,000 » 
Total earning assets............- 287,163,000 217,101,000 238,640,000 
Uncollected items.........-- 173.388.0000 147.510.0000 151,561,000 
MORE SUOMBi a ccccccccscsasosscesse 16,808 .000 16.897 000 15,551,000 
All other resources 6.150.000 5.809.000 7,530,000 
| Total resources. - - , Eee 1.450.575.000 1.378 ,967,000 1,361,018,000 
TAaMittte 
Fed’! Reserve notes in actual circulation. 337,789,000 127,030,000 347,169,000 
Deposita— Member bank, reserve acc't 4423.935,.000 S808.187.000 779,418,000 
Government " cae 7.238.000 12,306,000 6,104,000 
Other deposits 19,497 000 14,212,000 17,232,000 
Total deposits 870.470.000 834.705.0000 802,754,000 
Deferred availability items 149.034.000 123,273,000 119,980,000 
Capital paid in... 31,690,000 21.580,000 29,978,000 
| Surplus 8.749.000 58.749 000 59,929,000 
All other Habilities 2,643,000 3,630,000 1,208 ,000 
Total Habilities 1,450,.575,.000 1.378.967 ,060 1,361,018, 000 
| Ratio of total reserves to deposit and : 
Fed'l Res've note labilities combined. 78.8% 83.8 81.0% 
Contingent Hability on bills purchased 
for foreign correspondents........... 9,873,000 10,442,000 11,256,000 
CURRENT NOTICES, 


—The bond department of the American Trust Co., 135 Broadway, 
| New York, has issued a circular giving an attractive list of railroad, public 
utility, industrial and foreign government bonds for July investment. 
Copies of same may be had upon application. 
| —Messrs. A. Iselin & Co., 36 Wall St., New York, announce that on 
July 1 1925 Robert M. Youngs was admitted as a partner in their firm. 
—R. E. Wilsey & Co., Chicago, announce that C. A. Flinn’ : rbecome 
associated with them in their sales department. 
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Weekly Return of the Federal Reserve Board. 





[Vor 121. 





The following is the return issued by the Federal Reserve Board Thursday afternoon, July 2,and showing the condition 


of the twelve Reserve Banks at the close of business on Wednesday. 


as a whole in comparison with the figures for the seven preceding weeks 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve A 


Agents and between the latter and Federal Reserve banks. 


In the first table we present the results for the system 


and with those of the corresponding week last year. 


The Federal Reserve Agents’ 


The Reserve Board’s comment upon the returns for the 


latest week appears on page 27, being the first item in our department of “Current Events and Discussions.”’ 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Busingss Jury 1, 1925. 



































































































































































July 1 1925. | June 24 1925.| June 17 1925 | June 10 1925 | sune 3 1925 | way 27 1925 | say 20 1925.|May 13 1925.|/July 2 1924. 
RESOU RCES S. 3 3 BJ 3 | $ ‘| 3 $ 3 $ 
Gold with Federal Reserve a nts 1,459,127 000) 1 1,473,117 ,000| 1 500,333,000] 1,516 ,627,000] 1,504,694 ,000/ 1,521,237 000) 1, 531,216,000/1,581,014,000)2,126,686,000 
Gold redemption fund with U Treas 58,141,000) 53,819,000 38,062,000 65,861 000; 62,312,000) 62, 460,000 50,679,000 47 968,000 33,134,000 
Gold held exclusively agst. F.R. notes.|1.517 a tae 1,538 ,395,000}1,582, 488 peelia 567 ,006 ,000/ 1,583,697 ,000/ 1,581,895 ,000| |,628,982,000 2, 159, 820,000 
Gold settlement fund with F. R. Board 630,503,000) 674,499,000] 678,157,000 637.899.000 657,496,000) 651,885.000| 654,157,000} 614,266,000) 577,616,000 
Gold and gold certificates held by banks )87,791,000| 609,329,000) 604,515,000) 600,706,000) 593,638 ,000| 602,429,000) 598,569,000! 610,267,000) 383,219,000 
Tetnl OO6G TESST VES... .. con ccccceecsss 2,735,562 000) 2,810,764 ,006 2,821 067,000 2 ‘821 093 Of 02 818,140 000} 2,838,011,000 2,834 621,000) 2,853,515,000/ 3,120,655 ,000 
Reserves other than gold 141,306,000) 148,049,000] 146,659,000) 144,159,000) 139,397,000] 143,814,000] 145,974,000] 140,721,000 98 963,000 
BOOR) SOUETVES....cccccccccecese | 2.926 568 000) 2,958 813,000 Sone sea aunlaben aan nen 2,957 ,537 000) 2,981,825 ,000] 2,980,595 000] 2,994,236 000] 3,219, 618, 000 
TPOOICR GR. ccocsctensoucce | 47,429,000 55,739,000) 54,613,000 54,963,000 48 557,000) 52,450,000) 56,665,000 56,366,000 48,809,000 
Bills discounted | 
Secured by U.S. Govt. obligations 265,937,000) 249,914,000) 248,122,000) 222,808,000) 207,758,000) 216,007,000} 160,854,000] 161,263,006) 142,338,000 
Other bills discounted 242,688 000} 205,531,000 193,542, 000) 194,326,000] 204,554,000) 197,992,000) 177,548,000| 177,459, 000] 226,663,000 
: Riise tater ls ieee celestial Piet tcertnas titel iaeieints kami i. octet set 
Total bills discounted 511,625,00 | 455,445,000) 441,964,006 | 417,134,000) 412 342 2 000! 413,999,000 338,402,000! 338,722, sel 369,001,000 
Bills bought in open market |} 249,090,000) 241,666,000) 246,083,000) 274,952,000) 284,954,000) 278,413,000) 276,026,000) 282,986,000 52,811,000 
U. 8. Government securities | | | | | 
Bonds 68,247,000 72,297 000) 83,366,000 83,900,000 84,338,000 85,012,000 85,529,000) 85.377.000) 21,113,000 
Treasury notes | 249,551,000) 226,083 000} 191,151,000) 254,030,000 248,200,000) 241,904,000! 251.108.0000] 270,988,000! 320,802,000 
Certificates of indebtedness | 35,777 OOO 26,229,000) 31,552,000) 21,918,000 21,567,000 22,298,000) 21,745,000 23,612,000 93,573,000 
‘. ‘ = Seti Peer: | 
Total t Government securities 975.000) 324,609,000) 306,399,009) 359.848.0000 $54,105,000) 349,214,000) 358,382,000) 379,.977.000|) 435,488,000 
Foreign loans on gold... . | 10,500, 0500} 10,500,000) 10,509,090 10 10.000 10.500 .000 10.500 Of 10,509,001 10.500 000 ‘ 
All other earning as é »,000 2,200,000 2,290 O00 2,250,000 2,25 00 2,250,000) 2,290,000] 1,400,000 1,250,000 
| | 
Total ear f fa ls. »T 040, 00011 034,470 00 007 196,000) 1 .064,.684,.00 1.064.1 1.054.376 ) GS5 0.00 1.013.585.000 858 .550.000 
Uncollected ite . 270 4,000} 619,112,000] 811,856.00 61 5.0 683 OO j 2.0 674,761.00 690,.032.000| 617,800,000 
Bank premises 60 ),000 60,173,000 60 162,000 } ) ) 1.00 4 7.00 59.701 59.498. .000 57.787.000 
All other resour¢ 21,4 ae 21 152.000) 21 ,136,00 23,049 23.5 OU 23,792.00 2 19,00 23,221.00 25,158,000 
Total resource 1,853,057,000] 4,749 450,000] ¢,923.689,000 1,787 .480,000) $,837,457,000/ 4,756,592,000] 4,780,481 ,000| 4,836,938 ,000] 1,827,722,000 
LIABILITII | 
F. R. notes in actual « lation 653,006 ,000/1 ,634,235,000) 1 643,047,000) 1,.659.673,.000! 1.674.686.00 6§70,635,000! 1,656,474 ou |1.676.204.00 1,874,270 ,000 
Deposits | | 
Member bank reserve account 198,629,00 139,779,006) 2,212,772 ,000) 2,156,090 ,000) 2,146,921 ,000/ 2,138,174 000) 2,118,163,000/ 2,153,999,000) 2,016,128,000 
Government - - - | 23,3450 ,00 16,207 OOO 5,364,000 $4,404,000 80 032.000 $8,624,000 32,.732,00 19,532,000 32,203,000 
Other deposits 1,426,000 4 128,000 26,466,000) 25,112,000 192,000 25,076,000 25,527 ,.0U 26,409,000) 26,161,000 
Total deposits [2.252 OO 210,414,000) 2,244,602 000) 2,2 2 222,145.00 201,874,000) 2,176,422 000) 2,200 030,000) 2,074,492 ,000 
Deferred availability items 605 O00 157 073,000) 687,156,000 593.749.00 57 025,000) 601,151,000) 614,531.00 535.024.000 
Capital paid in 115,704,000) 115,561,000) 115,543,000} 115,539,000) 115,525,000 115,445,000 115,270,0 111,407,000 
Surplus . | 217,837,006 217,837,000 217,837,000] 217,837.00 217,837,000) 217,837,000) 217,837,000) 220,915,000 
All other liabilities 10,598 000 14 339.000} 14,504,001 13,501,00 13,696,000} 13,149,00 13,066 ,0OV 11,614,000 
} ! - — -_ — a | 4 
Total liabilities F $53,057,000) 4,749,459 ,000] 4,922 ,689,000) 4,787 ,480,000] 4,837 457,000 1,756.592,0 4) | 4,780,481 000 1,836, 38,000|4,827,722,000 
Ratio of gold reserves to deposit and | | | } 
F. R. note liabilities combined 71 73.1% 72.5 72.5 72.2% 73.2% 73.9% 73.6% 78,0° 
Ratio of total reserves to deposit and) t 
F. R. note liabilities combined 74.9 77.0% | 76.39 76.3% | 75.9% 77.0%| 77.8% | 77.2% 81.5% 
Contingent Hability on bills purchased : 
for foreign correspondents_ | 171,000) 37,105,008 33,482,000) 34,034,000) 35,069,000 35, 780,000} 39,007,000 2,828,000 38,743,000 
— = == == : —— = = — === 
DAstrtbutton by Maturtites 3 z x 3 : $s $ $ $ 
1-15 day bills bought in open market 90,113,000 86,317,000) 86,923,000) 106,694,000) 101,805,000) 105,406,000) 109,929,000) 124,639,000} 27,657,000 
1-15 days bills discounted |} 331,904,000) 330,416,000) 330,730,000) 303,262,000} 295,716,000) 302,955,000) 226,929,000! 231,963,000) 200,418,000 
1-15 days U.S. certif. of indebtedness 7,954,000) 967,000 8,094,000] 154,000} 1,000 50,000! 77,000} 567 ,0OU alist 
1-15 days municipal warrants : inca oe Be ee ;  <hpentokel -aavawiea ‘eabine He 
16-30 days bills bought in open market 54,345,000} 47,746,000) 45,275,000) 10,124,000 61,614,000} 56 877 ,OOU 60,153,000 60,242,000 9,725,000 
16-30 days bills discounted - - 26,381,000) 28,148,000] 23,860,000] 26,274,000 27 945 ,OUK 22,653,000 25,151,000) 25,208,000) 34,814,000 
16-30 days U.S. certif. of inde ‘btedness ian | | phteenteel seltddetianl dracon eM eae s | a 
16-30 days municipal warrants . | : | jana : a ia ake ere 
31-60 days bills bought in open market 67,302,000 72,665,009) 65,788,000) 65,730,000| 63,887,000) 64,199,000 63,360,000 63,048,000) 10,467,000 
31-60 days _ discounted - . 41,279,000 39,472,000) 34,825.000) 35,885,000! 37,611,000; 37,938,000 39,329,000 38,253,000; 50,114,000 
31-60 days U. S. certif. of indebtedness ere wel’ dnehcamedte baile -abdasebainl dasabetiadal CgGeba@nben 
31-60 days municipal warrants. __- ' “naa enhnietnae satin | apittessiel —xidhalpasl  savanenede ee 
61-90 days bills bought in open market 28,392,000 29,858,000 41,417,000) 44,696,000 50,804,000 48,181,000) 38,381,000) 30,761,000) 3,070,000 
61-90 days bills discounted - . $1,565,000 26,718,000 23,488,000) 22,580,000) 23,093,000 23,386,000 22,131,000) 19,853,000) 38,166,000 
61-90 days U. 8. certif. of indebtedness. 90,237,000 15,814,000 10,805,000 idel «tmacaeua ieee icthehetael weaaeeana el 
61-90 days municipal warrants. ‘ ane sme . meee ted S 6 (éaokuown Serre ae 
Over 90 days bills bought in open “market 8,938,000 5,080,000 6,680,000 7,708,000 6,844,000 3.7 750,000 4,203,000 4, 296, 000 1,892,000 
Over 90 days bills discounted _ ......--- 30,495 000 30,421,000 29,061,000 29,133,000 27,974,000) 27,067,000 25,762,000 23,445,000 45,489,000 
Over 90 days certif. of indebtedness. 8,556,000 9,448,000 12,983,000 21,734,000 21,566,000} 22,248,000 21,668,000 23,045,000) sapegnmrate 
Over 90 days municipal warrants - -. cose oes sececece scocces pecesececs| euccecscos| coccsessce | 
. ooeeeee ° a ————_ | ——————— | — ~——= + ——__—__—_— __| - 
F. R. notes received from Comptroller 2,946 248,000] 2,945,097 ,000] 2,963,134 ,000) 2,974 ,405,000) 2,955,645,000) 2,958 ,665,000| 2,980 208,000) 2,979,174,000) 3, 263, 924. 000 
F. R. notes held by F. R. Agent 1,011,137,000) 1,003 586,000) 1,007,826 ,000) 1,004,597 ,.000) 992 007 000) 985,572, cane 995,197,000) 993,098 000} 923,561,000 
Issued to Federal Reserve Banks _- - 1,935,111,000}1,941,511,000/1,955,: 308, 000 1,969 S08 000) 1,963.6 538, 000] I 97 3,093, 000) 1, 985,011, 000]1, 986, 076, 000|2,, 340, 363, 000 
How Secured — - : . ‘ oa | be . 
By gold and gold certificates 287,591,000) 286,016,000!) 286,016,000) 287,666,000) 287.666, 000) 288,566,000} 289,011,000) 283,316,000) 334,604 ,000 
Gold redemption fund . 102,093,000) 106,255,000} 104,643,000) 110,983,000 98,032, 000 105,154,000) 110,224,000; 108,400,000) 110,410,000 
Gold fund—Federal Reserve Board 1,069,443 000} 1,080,846 ,000] 1,109,674 ,000/1,117,978,000/ 1,118,996 ,000|1,127,517,000/1,131,981 000]1,190.298 000) 1,681,672 ,000 
By eligible paper 717,052,000] 667,202,000] 659,395,000] 671.638.000) 675.772.00( 668,350,000) 579,198,000) 589,468, a 405,588,000 
Total - e 2,176,179,000'2,140,319,000'2,159,728,000'2,188,265,000'2,180 466,000 '2,189,587,000!2,110,414,000!2.171,482,00012, 532, 274,000 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 1 1925 























Two ctphers (00) omttted. , ? 
Federal Reserve Bank of— Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. Ctty| Dalias. | San Fran Total, 
RESOURCES. $ : $ $ $ eed: -~ —|— a beeen : 
Gold with Federal Reserve Agents/150,789,0] 356 ,159,0|136,339,0|180,950,0| 30,352,0/109,579.0|135,384,0] 23.895.0] 53.252.0] 52.546.0] 26.642.0]203.240.011.459.127.¢ 
, . . +4 | | i .459,127,.0 
Gold red'n fund with U.8. Treas.) 10,439,0 9,057 0} 1 2,739,0) 3, 230,0) 4,006.0] 2.497,0] 5,968.0] © 2,006.0 925,01 3'411, 01 1810 01 2052.0 iy 
Gold held excl agst. F. R.notes|161 ,228,0) 365,216, 0\149 078 0)184,180,0) 34,358,0)112,076,0|141,352,0| 25,901,0] 54,177,0| 55,957,0] 28,452,0]205,293.0 1.517.268.0 
etl ceek ool aches tena bart B'rd| 8 145.0) 221,702,0) 53,035,0) 76,238,0) 13,8890) 13,783,0|126,973,0] 8,051.0] 21,348,0] 38,360,0] 12,079.0] 41,400,0] 680.503.0 
ee eee ee -_- 1,864.0) 330,222,0) 20,073,0) 40,130,0| 22,786 0} 4,167.0) 92,187,0] 9,543.0] 7,221.0] 4.136.0] 8,395.0] 24.067,0] 587,791.0 
Total gold reserves --- -|239,737,0 7,140.0) 222 186 ,0| 300 548.0) 71,033.0 130.026.0 160 512.0 43,495.0 ? ‘ 53 a2 70.7 v4 ; 
Rese 562. i. : ryry —- ’ > §2,746,0) 98,453.0) 48,926 .0)270,760,012,785,562,0 
es Se ae = 12,562.0 178.0) 7,509,0) 7,562,0) 4,972.0) 15,038,0) 18.137,0] 20,026.0 1,391.0] 4,460.0] 9,082.0} 5,389.0 141306 0 
Total reserves scccese -- 252,299,0 952,318,0)229,695,0|308,110.0| 76,005,0)145,064,0\378,649.0) 63.521,0] 84,137,0]102,913.0] 58,008.0]}276.149.0]2 926 868.0 
Bills discounted: : 2,069,0 14,658,0| 1,449,0} 2,820.0) 2,392.0) 3,281.0) 6,428.0] 3,416.0 919.0} 2,095.0] 2,294.0) 2,612.0 47,429.0 
f « | | 
Sec. by U. 8. Govt. obligations 16,894,0] 109,440,0) 26,464,0) 32,234,0]) 16,209.0| 3,672.0) 42,580.01 6.779.0 980.0] 1.009.0 717.0] 11.959.01 268.937.0 
“yy occ gpepmameeamamte oe 41.671,0) 18,809,0) 16,437 ,0) 38,359,0) 21,429,0) 28,388,0) 13,832,0 4.386.0 6,000.0 6,009.0) 20,177.0| 242. 688.0 
| rs . -— \— ane fs ‘ id, 688.0 
Bills bo ~~ ee ket.... 44,085,0) 151,111,0) 45,273,0) 48,671,0) 54,568,0) 25,101,0| 70,968,0] 20,611.0| 5,366.0] 7,009.0] 6,726.0) 32,136. sal 625.0 
U 3 eee ae --=-| 34,982,0 46 ,991.0 icici! 20,737 a 9,924.0) 17,935,0| 30,022,0]) 11,136.0| 15,.766,0] 12.943,0] 12,519.0] 21.036 ol 249 090 0 
» 5S. Gov “4 sec es: | Vey, 
etescrassasenncansoos | 500.0 .* 912.0 610 0} 8,746, 0} 1,486.0) 1,689.0 20 098 ,0} 2 703.0 8.150.0 9 571.0 7.263.0 9 459.0 68.247.0 
Treasury notes_. 1.297.0 73,136,0|) 17,207,0 11 571,0| 4,019.0) 11,288,0| 19,118,0] 27,227,0] 7,751.0} 20,.293.0] 20,410.0] 36,234.0 149551 0 
Certificates of indebtedness.| 5102010 8,178,0) 57.0| 9,447.0) 64.0' 1,196.0) 2.974.0 544.0 128 0| 2784.0 337 01 5'048°0 H+ dg 
Total U. 8. Govt. securities...! 6,877.0 86 226.0! 17,874,0' 29,764,0' 5,569,0' 14,173,0' 42,190,0' 30.474.0' 16,029,0' 32.648.0' 28 010.0! 43.741.0! 353 575.0 
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RESOURCES (Concluded) — 
Two ciphers (00) omitted. Boston. | New York.| Phtla. |Cleveland.| Richmond| Aulanta. | Chicago. |St. Louts |Minneap.|Kan Ctty| Dallas. |San Fran. Tota. 
Ba 3 $ $ z $ sg $ 
Foreign loans on gold____...._. 777,0 2,835,0 976.0 1,124,0 557,0 430,0) 1,449,0 483,0 346,0 420,0 368 ,0 735,0 10,500,0 
All other earning assets........} -.._.. 5 a CR. incacel  diskeiiel, Gisislacl. ‘sidsecll aualemall . cael deel, weasel ekeeen 2,250,0 
Tvval earning assets........_- 86,721,0| 287,163,0) 81,472,0)100,296,0) 70,618,0| 57,639,0)144,629,0) 62,704,0| 37,507,0] 53,020,0| 47,623,0| 97,648,0)1,127,040,0 
Uncoilected items. --.........-- 62,401,0| 173,388,0) 60,676,0} 59,456,0) 53,714,0| 26,825,0] 92,392,0]) 30,303,0| 13,492,0] 38,677,0}| 20,270,0}| 38,490,0| 670,084,0 
BE SE ccnastcondedanece 4,190.0 16,898,0} 1,139,0} 7,573,0| 2,446.0] 2,780.0} 8,099.0} 4,551.0] 3,049.0} 4,339.0} 1,833.0} 3,283,0 60,180,0 
All other resources. -..........- 60,0 6,150.0 191,0 319,0 732,0) 2,584,0] 1,318.0 324.0} 3,155.0 485.0} 1,569.0} 4,569.0 21,456,0 
Total Se aie nnbeendic 410,736 ,0|1,450,575,0|374,622,0|478 ,574,0|205,907 ,0/238,173,0|631,515,0|164,819,0)142,259,0/201 ,529,0)131,597 ,0/422,751 ,0|4,853,057,0 
ABI A 
th notes in actual circulation. -|184,432,0| 337,789,0)155,870,0|203,718,0| 69,441,0|134,898,0/155,273,0) 44,843,0] 62,978,0] 62,843,0] 38,909,0/202,012,0/1,653,006,0 
posits: 
Member bank—reserve acct_.|139,432,0] 843,935,0)132,953,0/183,133,0| 65,003,0] 66,351,0/346,690,.0| 71,885,.0|] 53,652,0] 87,980,0| 56,233,0/151,382,0/2,198,629,0 
RESETS 1,585.0 7,238.0 469.0 807.0 1,662.0 1,635.0} 1,240.0! 1,016.0] 1,495.0} 2,040.0} 1,396.0] 2,747.0 23,330,0 
Gene Gs és weenie eden 377,0 19,497,0 534,0| 1,081,0 207, 0 211,0} 1,316.0} 1,332.0 240.0 494,0 309,0} 4,828,0 30,426,0 
Total deposits. ---....-.....|141,394,0| 870.670,0|133,956,.0|185,021,0| 66,872,0] 68,197,0/349,246,0 74.233.0 “55.387.0 90, 514, 0} 57,938,01)158,957,0/2, 252,385, 0 
Deferred availability items_--.__. 59,643,0| 149,034,0| 53.283.0) 53,501,0] 51,154,0] 20,847,0] 79,593,0] 30,204,0}) 12,216,0|] 34,443,0} 22,171,0] 37,438,0) 603,527,0 
Gene ONO Wiican ccccceccsccss 8,486.0 31,690,0| 11,221,0] 12,977,0| 5,996.0} 4,597.0] 15,560.0} 5,099.0) 3,240.0] 4,335.0} 4,312.0} 8,191,0} 115,704,0 
ee ee aera 16,382,0 58,749,0| 20,059,0| 22,462,0) 11,701,0] 8,950.0] 30,426,0| 9,971.0] 7,497.0] 8,977.0] 7,592.0] 15,071,0] 217,837,0 
All other Iabilities............. 399.0 2,643.0 233,0 895, 743.0 684, 0} 1,417.0 469.0 941,0 417.0 675,0| 1,082.0 10,598,0 
Total liabilities. ............. 410,736 ,0)1,450,575,0/374,622,0/478, 574, 0 205,907,0 238, 17 3,0/631,515,0|164,819,0]142,259,0/201, 529.¢ 0}131, 597, 0)422,751,0/4,853,057,0 
Memoranda, 
Ratio of total reserves to deposi 
and F. R. note liabilities com 
0 eae See 77.4 78.8 79.3 79.3 55.8 71.4 75.1 53.3 71.1 67.1 59.9 76.5 74.9 
Contingent liability on bills pur 
chazed for foreign correspond t+ 2,747,0 9,873.0} 3,452,0 3,972,0 1,967 ,0 1,522,0} 5,123,0 1,708,0 1,225,0 1,485,0 1,299,0| 2,598,0 36,971,0 
F. R. notes on hand (notes rec'd 
from F. R. Agent less notes ir 
circulation ..____ es 21,044,0' 113,823,0' 30,996,0' 21,544,01 12,875,0' 13,127,0' 10,717,0' 4,762,0' 4,149,0' 7,847,0' 5,149.0! 36,072,0! 282,105,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JULY 1 1925. 
Federal Reserve Agent at— | Boston | New York Phila. Cleveland|Richmond| Atlanta | Chicago | St. Louis| Minn. |Kan. City| Dallas | San Fr. Total 
(Two C iphers (00) Omitted ) s $ $ $ $ $ $ ry $ $ = x $ $s $ 
F.R. notes rec'd from Comptrol'r|291,346,0| 766,952,0|225,866,0) 277 ,062,0|107,111,0)213,859,0|432,997,0| 74,565,0| 86,713,0] 98,563,0| 66,430,0/304,784,0/2,946 ,248,0 
F.R. notes held by F. R. Agent. -| 85,870,0) 315, 340, 0} 39,000,0; 51, -800,0 24,795,0| 65,834, sec ,007,0| 24,960,0] 19,586,0] 27,873,0] 22,372,0] 66,700,0)1,011,137,0 
F.R. notes issued by F.R bank| 205 >, 476,0 4 51, 612 1/186, 866, 0 225,: 262,0 82,316,0 148 ,025,0|165,990,0| 49,605,0] 67,127,0] 70,690,0 44, 058, 0}238,084,0}1 935, 5111 0 
Collateral held as security for| | 
F.R. notes issued to F.R. Bk | 
Gold and gold certificates | 32,550.0| 186,698,0] 5,600.0} 8,780.0) 2,000.0} 9,000.0} | 12,775,0| 13,052,0 17,136,0 , 287,591,0 
Gold redemption fund ..-| 14,239,0 28,461,0| 9,850.0] 12,170,0) 2,057,¢ 5,579.0 4,740,0) 2,120.0] 1,200.0} 3,186.0] 3,006.0] 15,485,0] 102,093,0 
Gold fund Board .___.|104,.000.0) 141.000.01120,889,.01160,000,0) 26,295.01 95.000.0/130 6440) 9,000.0) 39,000.01 49,360,0| 6,500,01187,755,0/1,069,443,0 
Eligible paper 79,067,0| 170,772,0| 52,864,0| 66,797,0| 58,956,0| 42,956,0|100,837,0| 31,646,0]) 20,963,0] 19,852,0] 19,239,0 53,103.0 717,052,0 
Total collateral 1229,856,.0! 526,931,0!189,203,0!247,747,0! 89,308 52,535,0'236,221,0! 55,541,0!' 74,215,0! 72,398,0' 45,881.0 256, 343,0'2,176,179,0 
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published in the ‘“‘Chronicle”’ 
for the latest week appears in our Department of ‘Current Events and Discussions,’ 


of Dee. 


29 1917, page 252 


23. 


733 member banks from which weekly returns are obtained. 
those for the Reserve banks themselves. 
1917, 





Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, 
the liabilities of the 


giving the principal items of the resources; 


These figures are always a week behind 


1. Data for all reporting member banks in each Federal Reserve District at close of business June 24 1925. 





Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 
"on page 27. 





Three ciphers (000) omitted. 




















Secured by U 







Investments: 
















Cash in vault. 






Time deposits 







Due to banks 






Federal Reserve District. 
Number of reporting banks 
Loans and discounts, gross: 


Secured by stocks and bonds 
All other loans and discounts- - -- 


Tota! loans and discounts ---- 


U.S. pre-war bonds_.........-- 
U.S8. Liberty bonds 

U.8. Treasury bonds 
U. 8. Treasury notes 
U.S. Treasury certificates 
Other bonds, stocks and securities 


Total investments 


Total loans and investments. --_- 
Reserve balances with F. R. Bank... 


Net demand deposits 


Government deposits 

Bills pay’le & redisc. with F. R. Bk.: 
Secured by U.S. Gov’ t obligations 
AB GB. cccces 

Bankers’ balances of reporting mem- 
ber banksin F. R. Bank cities: 4 


Due from banks -. 





New York 


Boston. 








232 


tw 




















Phila. 








Clereland 


Richmond 


cemmbe 42 103 55 76 73 

$ $ bs $ g $ 

. 8. Gov't obligations 7,910 61,772 ali +, 239 17,811 7,570 fj 
----| 317,093)2,283,852 30,451] 478,693) 129,375 87 

640 ,661)2,441,621 364 433) 742,764 356,508] 373 
965,664|4,787,245| 708,123/1,239,268] 493,453) 467 

9,791 39,749 9,619 31,856 25,238 14 
aeeceeseda 78,587 603,773 49,044 168,799 34,550 12, 
606 eeuess 20,666 195,465 19,431 $1,615 6,673 6 
Lebneenaous 6,420] 172,831 9,713 38,869 1,075 3 
shit 6,600 54,767 10,452 14,542 3,684 3 
202,16511,156,392| 262,674 063 63,483 43 











Atlanta. 


83,9: 


36 100 

$ 8 
985 28,386 q 
000) 761,283 170, 
14111,213,851 296, 
926)2,003,520| 476, 
891 17,623 12 
197 170,470 24 
171 63,557 9 
427 75,475 7, 
,781 2,375 3 
463) 426,675) 113 





Chtcago. 


3,175 





1,289 ,896/7,010,225)1,069,056]1,877,012| 628,156] 551,456/2,769,698| 648,297] 348,471 

94,695| 723,164 74,827 129,256 38,714 39,475 250,323 44.949 24,812 

oscccccecsocess 20 939 77,409 16,173 31,406 14,171 10,615 51,030 7,002 5,870 

TTT TT TTTT TT 877,.53715,.579.887| 759.319]1,003,679| 346,074] 322,19811,738,904| 384,394] 226,200 

o ceessecosoceses 369,.89711,196,713) 177,081 734,925) 204,017] 200,199) 989,662) 205,740] 103,237 

essasece 8,606 19,109 14,861 19,737 4,270 7,453 22,148 5,665 1,886 
4,850 75,558 5,795 27,263 6,184 3,075 24,460 1,055 

ieaeee 11,574 18,321 5,303 8,113 11,380 6,03 7,636 4,834 371 

ee eeeune 118,358/1,094,082] 173,654 50,192 28,152 18,221} 380,657 84,813 45,390 

oacee 39.515' 111,431 65.131 23,4858 13,671 12,796! 174,464 29,415 21,818 


St. Louts. 


Minneap 


33 25 
s 

629 2,826 
825 67,817 
530 169,207 
984) 239,850 
,707 6,811 
832 25,189 
398 12,453 
365 18,132 
,286 4,045 
725 41,991 


313 621 








Kan, Ctty 


Dallas. 


San Fran. 


71 49 700 
$ $ x 

3,522 3,019 9,476 
100,979 70,218] 236,023 
323,069] 215,243] 861,649 
427,570) 288,480]1,107,148 
9,358 17,675 24,000 
50,541 17,882 129,654 
15,799 8,156 50,590 
16,157 8,009 25,775 
3,485 3,620 15,976 
74,850 194,369 


,190 74,21 





18,866 


1 450.36 





Total. 
733 


172,145 
5,033,609 
7.999.077 


13,204,831 


219,321 
1,375,518 
439,977 
383,251 
136,615 
2,950,719 


5, 505, 399 


18, 710, 230 
1,603,827 
278,189 
12,724,742 
5,188,308 
116,639 


169,168 
85,581 


2,218,066 





597,760) 362,691)1,557,512 
51,856 27,580) 104,173 
12,635 9,442 21,497 

478,510) 254,423) 753,617 

138,371 94,932) 773,534 

1,431 4,472 8,971 
240 375 20,310 
665 1,224 10,122 

102,039 26 396 93,112 

42,193 22,005 45.556 


601,483 











2. Data of reporting member banks in New 











York City, Chicago, and for whole country. 







































Secured by U 







































Numde df reporting banks 
Loans ahd discounts 


Secured by stocks and bonds 
All other loans and discounts 


Total investments~.-.-......-..-.- 5.5 


Total borrowtngs from F. R_bks 2 








Total loans and discounts--.-.... 3,204,831 ,000/13,200 
Investments: 

we Ws BUS RE BORGER. ccccccsesecsa 219,321,000 218 
es is BE DODGE. ccsacsoesaca 1,375,518.000] 1,368 
is le SORT BONES. «600 cccace 439.977 000 453 
U. y Feng ae 383,251 ,0ut 410 
Uv. Treasury certificates. . . 136,613,000 145 
Oiner bonds, stocks and securities._| 2,950,719,000] 2,944 


OOO} 5.5 








534 ,000}12,142,104,000/ 4,230,518 ,00f 
148,000 270,920 006 29,012,000 
213.0001 1.203.939.0000 509 859000 
298 000 71.057 000 180,708,000 
400 000 634,298,000 161,402 001 
184,000 132,660,000 51,970,000 
235,000] 2,513,782 ,006 $66 323,000 


000] 4,82 


656 ,000/1,799, 


$,000 


Au § Reporting Member Banks. Reporting Member Banks tn 
June 2419 June 17 1925. June 25 1924. | June 24 1925.) June 17 1925 
ria nah esi 733 733 745 62 62 
gross: < $ $ $ 
Govt. obligations 172,145,000 72,693 000 217,806,000 56,798,000 57 627 ,000 
secee 5,033 609,000) 5,019,553,000) 4,050 ,434,000)2 036,274,000] 1,999,954 000 
cocce 7,999,077 ,000) 8,008,288,000) 7,873,864,000]2,137,446,000/2,147,021,000 


4,204,602, 
29,012 
506,751,000 
178,817,000 
183,032 000 
974,000 
499,000 


000 


860, 


1,813,085,000 


O00TF 





N. Y. Ctty.| Reporting Member Banks tn Chicago. 
June 25 1924.) June 24 1925 June 17 1925.;/une 25 1924 
67 46 46 45 
g £ $ $ 
89,004,000 21,287,000 20,810,000 26 232,000 
1.637.605.0000) 569,498,000] 581,206,000) 446,589,000 
2,236,264,000| 685,851,000] 682,441,000) 680,125,000 


2,873,000 
776,000 
875,000 
7,541,000 
.331,000 
090 000 
43,024,000 


£937 ,000 


— 


276 636 ,000} 1,284,457 000/11! 
1,933,000 1,933 ,000 
84,863,000 85.067 ,000 
26 577 000 26,701,000 
55,380,000 55,466 000 
6,882,000 7.398 000 
199,264 00 204.935.0000 


374 





899 000 





500 000 





Total loans and investments. --_/18,710,230,000)18,740 
Reserve balances with F. R. banks_-_| 1.603.827.9000) 1,667 
Wa ee cae emcee 278,189,000 275 
Net demand deposits Ee Sr Re 12,724,742,000) 12,865 
. . =p na fs 5,188,308,000) 5,187 
Government deposits. .........-. 116,639,000 113 
Bills payable and rediscounts with 

Federal Reserve Banks: 

Secured by U. 8. Govt. obligations 169,168,000 173 
GPE bveessdéecdadéeensasenend 85,581,000 77 





012,000116 968,760 ,00016 .029,792 000 
108,000] 1,.544,661,000 666,156,000 
422,000 278,636 000 61,811,000 
325,000)11,837,140,00015 021,755,000 
.778,000| 4,414,306,0001 819,086,000 
. 586 ,000 129,423,000 14,966 ,000 
.987 ,000 40 008,000 57,930,000 
,433 ,000 66,136,000 14,940,000 


6,017,687 
710,869 
60,793. 
5,052,840 000 
$21,834,000 
14,966,000 


000 
000 


10,000 
000 


00015 





946 ,000 


188,000 
426,000 
268,000 

,982 ,000 
062,000 
036 ,000 


.962 ,000 


5.640 810,000) 1,651,535.000] 1 665,957,000) 1 480,908,000 
688,566,000] 167.583.0001 177,110,000) 172,994,000 
63,535,000 24,132,000 23.566 .000 27,845,000 
4,852,870,000}1,150,582,000/ 1,163,973 ,00011 078 852,000 
679,954 .000 452.655.0001 483.997.0001] 2390.945,000 
23,614,000 11,625,000 11,625,000 8.082.000 
6,225,000 4,316,000 12,668,000 200,000 
1,822,000 1,005,000 1,005,000 2,043,000 











54.749 .000 251 


420 





000 106 





144.000 


000 








000 





x 


000 





5.321.000 1 








4.673.000 


2,243,000 
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Railroad and Miscellaneous Stocks. 
Stock Market is 
The following are 
week of shares not 
pages which follow: 


t, July 3 1925. 

The review of the 
given this week on page 40). 
at the 


in 


Stock Exchange this 
detailed list the 


sales made 


re] re sented our on 





STOCKS ta d Range ! 
Week Ended July 3. - — . siniiheiniie: 
0 { Lowest 


ince Jan.1 
Highe 


hare $ per share.\$ per share 
Railroads 
Buff & Susq, pf, vt LOA July 1 July 1 May! 52 
Canada Southern 100 0 , July 1 57% July 1) 4 Ja 
Erie certifs of deposit 200, 25 July 4 July 2) 25 
MstP&5S8 M leased 
line certilicates ln = 300 July 
Nashv Chatt & St L100 100) June2zy 
N Y State Railways. 10 20 $3 June2 BF June29 
N Y Rallways, prefect{s.%| 200 July | Juneso 
Participating certifs. 121'2 July 1 
Northern Central 50 ; June27 
Pacific Coast 1st pref 100 100 June3o 
2d preferred 100 100 June29 
Pere Marquette certifs 200 July 2 
Reading rights 000 June30 


, Feb 
59 May 
July} 274% July 


a of 


sa 


June!) 63 
ADri155 
June) 44% 
May) 12 
Mayi2o4 
Jan| xo! 
Jan) 69 
Jan) 50% 
July) 61 
July) 24! 


Feb 
Mar 
Apr 
June 
May 
June 
Jan 
Mar 
July 
Jan 


Se oO 


Ww 
> 


~~ 


Suns 0 67 
June2@& 43 
July 1, 61 
July 2] 18 
| 
' 


ec 
- 


Industrial & Miscell. 
American Bank Note 50 
Amer-La I rance Firekng, 
7% cum pref 100! 
American Metal, pref 100t 
American Piano, pref.100 
American Republics * 
American Snuff 100! 
Am Type Fadrs pref. _100 
Atlas Powder * 
Brit Emp St! 2d pref_ 100) 
Bush Ter Bidg pref__ 100) 
California Petroleum rts.) 5 
Cert-Teed Prod 2d pf.1007 
Cluett Peab & Co pf_ 1004 
Coca-Cola pref 1 
Continental Can pref. 10 
Cudahy Packing 1OGt1 
Deere & Co pref 1004 
Elec Pr & Lt prefectfs * 1 
Elk Horn Coal Corp__ 5 
Fam Players-Lasky rts 
Fbanks Morse pref__ 1004 
General Cigar pref 100K 200.107 
Debenture pref 100} 100;104 
Gen Rallway Signal. _100' 2,200165 
Gt Weat Sug pref 100; §=9660114 
Guantanamo Sugar * 300: 5 
Hanna lst prefC1IA_100i 400 50 
Hayes Wheel pref 10% §=6500102 
Helme (G W) 25) 100' 68% 
Howe Sound * 900) 17% 
Indep Oll & Gas rts 131,400 % 
Int Agricul prior pref. 100) 100 60 
Internat Cement rights./12,100' 2% 
Int Paper, pref (7)_.100: 900: 89 
Jones & L Steel, pref_100; 100114% 
Kansas & Gulf -.10 2,400 4 
Kinney » a pref. 1H 100| 97 
Kreas & Co......._ 10 100400 = July 3/400 July 3 400 July 400 
Kreage (3 ; 8) G oO, pref.100; 10011344 June30,11344 June30 110% Mari1i5 
KreageDeptStores.pf.1001 200... __- ; 88 Jan 97% 
Kuppenheimer, pref. 100) 100 98% July 1) 98% July 1 98% July 100% 
Long Bell Lumber, A. 900 47 June30) 4744 July 2 45% Mar 52% 
McCrory Stores, . bref. ido 100108 June27108 June27 102% Feb108 
Manati Sugar. 100, 1,000, 52. June29, 55 July 1; 46 May, 55 
Preferred....._...100, 100 79% July 3 79% July 3, 79% Mar 82% 
May Dept Stores, pf_1( 100124 July 2124 July 2116% Mari24 
Mid-Cont Petrol, pf_100; 100 93 June29 93 June29 834 Apr, 94 
Murray Body __- | 700 34% June29 35% June30 32% Apr 4214 
Nat Supply, pref 100} 300108% Junes0 109° July 2:104% Jan110 
NN&HRy,G& E_100) 2,000 95 June29110 July 1. 52 Feb 110 
nee aeeres- --.--100 1,700 93 June27\111 July 2) 82% Janiil 
. Y Shipbuilding.-_.*| ‘200 24% July 2| 25 July 2 Feb 2834 
N Y Steam, Ist pref__.*; 3001014 Juneagl101 % June27 Jan 102 
Oppenheim, Coll & Co_* 2,800 45 July 3| 46 June27 July 46% 
Otis Elevator, pref. 100} 20010634 July 1110 July : Feb 110 
Panhandle P& R, pf.100 200 50 July 1| 50% July : Jan 60% 
Peoples Gas, Chic, rights| 642) 1% June27| 1% July ; June 2 
Phoenix Hosiery____. 5 2,500, 26% July 1) 32 July Apr 
Pittsb Util pref ctfsnew.| 300/15 July 2) 15% July : June 
Porto Rican-Am Tob.100, 100 50 July 2) 50 July : Mar 
Prod & Ref Corp pref_50| 500 4444 June27| 45 June29 May) 
PS Corp of N J rights..| 2,500 % June29 % June29 ; Jun 
PS Elec & Gas pref__100, 900 9314 July 2| 94% June30 May) 9544 
aes Steel Spring pref.100; 200,117 \% June27\118 July 3.114% Mari20 
Rels (R) & Co Ist pf. 100 600, 89% June29 92 July 1,63 May, 92 
Rossia Insurance rights _| 2,000 3 £June2 4% July 1 3 June 
July 3,97 July 3 95 May 
July 1)\ 53% July 2) 50% Mar 
July 1) 19%§ July 1. 18% Apr 
June30, 5444 June29) 51}, Mar 
June30) 31 July 2) 30 June 
July 2}73 July 2,73 June 79% 
Warren Bros 100 9,900 44% June30| 49% June30 43 June 49% 
West Penn Pow pref_100; 500110 June30111 July 2,104 Janiil 
White Rock M Sctfs * 7,600 43% June29| 45% June29 42% June 45% 


* No Dar value. 


100180 July 1/180 July 1 Jan vn Feb 
ae 
July 1) 97% 
June30i115 
July 1) 94 
July 2) 65 
June29)143 
200107'% June29j108% 
100 49%4 June29) 50 
O00, 7 Junez9) 7 
$00 —— 30 OS 
000, ty 
100) && 
100 107 
20 99 
300/117 
OOO LOLS 
300 96 
200 91 
100, 10 
300 4° 
900 106 


100 97! 
200 114 
100) 94 
100 65 
300/142 


July 
July 
July 
July 
Juneso 
Juneso 
Juneso 
i; June2z7 


Feb 100 
Marij16! 
May! 95 
Jan| 76 
Apri150 
¢ Mayii10 
June 52! 
June} 44% 
Janiiol 
June 1% 
Feb) 90 
Jani1ox 
Janiol 
Feb\117 
June1o6! 
Jan! 9s 
June 94 
Feb) 10% 
June) 6% 
June 106% 
Jani111% 
July|109% 
June17&8% 
Mayi115% 
May, 6% 
July} 89 
Jan105% 


June 
Jan 
Jan 

June 
Feb 
Jan 
} eb 
f eb 

May 

June 

June 
Feb 

Mar 

July 

July 

¢ June 
June 
Jan 
July 
July 
Mar 

Feb 

June 

June 
Jan 
Feb 

May 
Apr 

June 

June 

July 
July 
June 
Mar 

June 
Feb 

July 

May 

June 

May 
Apr 

June 

July 

June 

June 

June 

Mar 
Apr 

July 

July 
Feb 

June 

June 

July 
Feb 

June 

July 

July 
Jan 
Feb 

May 

June 
Feb 

July 

May 
Apr 

May 
Jan 

June 
Jan 
Jan 

June 

July 

June 


Qe 


80 bs 
103% 
99 
114 
j 95 
June2z9 82! 
July 1 90 
June3o 7% 
, July 2 4 
July 2.106 
June3o 105 
July 2 104 
June30 144 
June27 101! 
June29 4 
June27 50 
¢ June30 100 
July 2 66 May! &3 
¢ June29 16'4 June 19% 
July 1 4% June} 1\% 
July 1 40 Apr 60 
6 July 3. 2% June 3% 
June29 88% June 90% 
July 1 111% Feb 115 
June30 y%May, 1% 
July 2 95 Apr 100 


Juneso) 

June3o 
, June29 
June29 
July 2 
June29 
July 1 
June29 
July 2 
June27 
July 2 
July 2 
June29 
July 1 
June29 
June29 
July 1 
June3o 
July 2) 97 


10, 


114% 
1 





32 

15% 

53 

47% 
1 


5 
99% 
54's 
23 
56% 
43% 


97 
53 
194% 
54 
30 


Spalding Bros Ist pf. 100) 100 
Stand Gas & EI pref. 5h =—200 
United Paperboard. - 100, 100 
U 8 Tobacco. 300 
Virginia Coal &Coke. joo) 200 

Preferred 100 100, 73 





Foreign Exchange.—Sterling exchange continues in a 
rut, with quiet trading and very narrow rate variations, at 
close to last week’s levels. The Continental exchanges were 
quite active, relatively speaking, and violent changes were 
recorded in franes and lira, both up and down, while the 
Scandinavians scored further new high record quotations. 


Today's (Friday's) actual rates for sterling exchange were 4 8244@ 
4 82% for sixty days, 4 85% @4 85% for checks and 4 86% @4 86% for 
cables. Commercial on banks, sight, 4 85% @4 85; sixty days, 4 81% 
@4 81%; ninety days, 4 7944 @4 79%, and documents for payment (sixty 
days), 4 80% @4 8044; cotton for payment, 4 85% @4 85%, and grain for 
payment, 4 85% @4 85. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 4 58% @ 
4684 for long and 4 64@4 73% for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guildesr 
were 39.68@39.60 for long and 39.94@39.96 for short. 

Exchange at Paris on London, 102.80 fr.; week's range, 102.80fr. high 
and 108.75 fr. low. 


| Exchange 





The rat range s for foreign a for the week follows: 
Sterling Actuail— Days. "he 
High for the week 
Low for the week 
Paris Bankers’ Francs— 
High for the week 
Low for the week 
Germany Bankers’ Marks— 
High for the week 
Low for the week 
Amsterdam Bankers’ Guilders— 
High for the week 39.63 
Low for the week .39.58 
Domestic Exchange.—Chicago, par. St. 
discount. Boston, par. San Francisco, 
cinnati, par. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
and Treasury certificates on the New York Stock 
The transactions in registered bonds are given 
footnote at the end of the tabulation. 





” 4 82% 
4 82 7-16 


40.09 
40.04 
per $1,000 
par. Cin 


Louis, 15@25c. 
par. Montreal, 


bonds 





Datly Record of U.S. Bond Prices.' June 27 June 29 June 30' July 1| July 2 | July 3 3 


First L iberty Loss 
3% % bonds of 1932-47 - - | 
(First 34s Close 100*'32) 101 

Total sales in $1,000 untis. : 81) 158 64) 
Converted 4% bonds of | High) a | re 
1932-47 (First 4s) Low. aa 
 & lose} 
Total sales tn $1,000 untts---| 
Converted 44% bonds {High 
of 1932-47 (First 44s)‘ Low.| 
Close 
Total sales tn $1,000 untis---_| 
Second ( vonverted 4% % | High! 
bonds of 1932-47 (First( Low. 
Second 448-- .. |\Close 
Total sales tn $i, 000 unts 
Second Liberty Loan High| 


‘101 
100" 22 


High 


Low 


101 
100 
101 


101522 
10 1's 
101's2 


101%2 

10173 

10152 
69 


| 101 *s2 
100229 


101! 
100 
100 


103.00 
102?%33 
1027%3 

16 


101*%as 
{ Low. 1011's 

(Second 48 Close . | 100'°ss 
Total sales tn $1.000 untss___| : | | 1 
Converted 44% bonds High! } 101% 101'*s2} 101/32} 1O1**as 
of — 42 (Second (Low. 101 101! | 101**9 
4% | Close| 101 101° 101! *a 


33) 101 
Total sales in $1,000 untis_. 153 57) 92 
Hi 2 
a2) 


101! : 


Third Liberty Loan gh 1012729! 101% 1017759 
4% % bonds of 1928....{ Low. 
(Third 4:8) Close 
Total sales tn $1,000 untiis. . -| 
Fourth Liberty Loan High) 
4\% % bonds of 1933-38... Low. 
(Fourth 448)... --.--|Close 
Total sales tn $1,000 untis 
Treasury {High 
448, 1947-52 


1017" 
1012%, 
101? 


101° 
101?%a2 | 
88) 
103° 2 | 
103.00) 
103423 
1585) 
1084 | 
107? *s2| 
105 ‘22 | 
1514 
104° 
1032%29| 
104%: 
568 


1017523) 
| 1012%59| 

124 
103%: 
102s: 
103.00} 

760 
107?" a2! 
107 2% 
107? *22 


10174 
10177 a 

106 
103% 
102 *as 
103723 

318 
108 '*a3 


103 
103 a2 
103*:a: | 
265) 
108 '832) 
108.00) 1084s 
108*a2 | 1084s 
195 11 
104'%52) 104239 
104%. | 104% 
104%" a 104'%29 
63 


103.00) 103% s2 
Sal 125 
107 *#¢) 
107202 1077292 
107%%s3| 107?%s2 
140 127 
104.00) 103% a3 
1032%52| 10322 
104.00) 103*%°s2) 
51 16 


107? 


Close 
Total sales tn $1,000 untts - - 
48, 1944-1954 High) 
r Low .| 
Close} 
Totat sales tn $1,000 units - - | 


The above table includes only sales 
Transactions in registered bonds were: 
100 11 3d 44s 


102 8 4th 445 
101"! 


104 00) 
103? 453) 
104 00} 

370) 





Note. 
bonds. 
49 lst 3a 
3 lst 44s 
4 2d 44s. 


of 


coupon 


lee to 100 ly 
2 to 102*%a 
s9 TO LOL! 2g 


Quotations con U. S. Treas. Ctfs. of Indebtedness, &c. 


101? 
102 


2 to 101 74a 
‘sg to =103%as 





i Int. | 
a Rate. 


%| 101 101% || Dee. 15 1927... 44% | 
%\| 10044 | 100% || Maer. 15 1927...| 4%% 

% 101 ‘ie | 101% ||Bept. 15 1925._.| 2% % 
J\ 99% | 100's | Dec. 151925...' 3% | 


Asked. | Maturtty. Bid. 


102'i6 
102'i6 | 102%. 
997%13, 908s 
O9'%s9! LUO 


Askeé. 


102%. 





Mar. 15 1926... 
Dec. 15 1925... 
Sept. 15 1926. 

une 15 19 26... 


Maturtty. | nave 
| 
| 


4% 
4% 
4 

3 








New York City Banks and Trust Companies. 
AU prices dollars per share. 


Banks Bid | Ask | 
Hanover 1025 
Harriman. ... 495 

'Manhattan® . 184 
Mech & Met. 416 
Mutual®.._. ane 
Nat American 
National City 
New Neth*. 





Banks—N.Y. Bis Ask 


America * . . . 
Amer Exch . 
Amer Union®. 
Bowery* 
Broadway Cep 
Bronx Boro*. 
Bronx Nat... 
Bryant Park* 
Butch & Drov 
Capitol Nat 
Cent Mercan. 


Btd 
299 
408 


Ask 
| 303 
416 


Trust Cos 
New York 
' American - . - - 
Bank of N Y 
& Trust Co 7 
Bankers Trust 
Bronx Co Tr. 
Central Union 


200 | ... 


493 
500 


| 210 
160 
200 

| 300 

| 450 





Equitable Tr-| 
Farm L & Tr. 
Fidelity Inter' 
Fulton 





Chase 
Chath Pheulz 
Nat Bk &Tr 
Chelsea Exch* 
Chemical .... 
Coal & Iron.. 
Colonial® -.-. 
Commerce .. 
Com'nwealth* 
Continental - 
Corn Exch... 
Cosmop'tan*. 
East River. . 
Fifth Avenue* 


220 
500 
180 
310 


1900 


2650 


Greenwichb* 


375 
415 


| 328 
| 218 
675 
373 
| 330 
230 
510 
320 
2200 
2725 


Seventh Ave 
Standard _... 


United States* 
Wash'p Hts*. 


Brookiyn 
Coney Island* 200 
450 
225 
Montauk® .. 

310 
260 


Queensboro®. 175 








240 | 


320 


--- 


Guaranty Tr-| 
Irving Bank- 
Columbia Tr 


,Lawyers Tr.. - 
Manufaeturer | 


Mutual (W est- 

chester) ... 
N Y Trust... 
ritle Gu & Tr 
US Mtg &tTr 


190 
453 
575 
355 


United States 1800 
_Westches Tr- 


Brookiyn 
Brooklyn Tr- 


375 
720 


Kings County 5 


People’s 





* Banks marked with (*) are State banks 


(y) Ex-righte. 


New York 


(z) Ex-dividend 


Ali prices doliars per share. 


() New stock 


City Realty and Surety Companies. 





Alliance R'lity 
Amer Surety. 
Bond & M G. 
Lawyers Mtge 
Lawyers Title 

& Guarantee 


Bta 
165 
144 
260 
228 


272 


Ask 
148 
270 
232 


| 277 


| Bia 
Mtge Bond..| 131 
Nat Surety...) 216 
\N Y Title & ] 
Mortgage..| 375 
U 8 Casualty.| 315 
IU 8 Title ay 262 


Ask 
139 
220 


382 


| 320 


272 


\Realty Assoc 
| (Bklyp) com 


let pref_...) 


2d pref.._. 
Westchester 


| ‘Tithe & Tr.) 





The Curb 
given this week on page 41. 
A complete record of Curb Market transactions for the 
week will be found on page 62. 


Market.-—The revie 


w 


of the Curb 


Market is 








New York Stock Exchange —Stock Record, Daily, Weekly and Yearly 


OCCUPYING FIVE PAGES 


Por sales during the week of stocks usually inactive, see preceding page. 





































































































PER SHARE PER SHARE 
_— ] ER CENT. | Sales STOCKS Range for Year 1925. | Range for Previous 
ep = Ae ke nce Ac ren Mlle car mrcalee for NEW YORK STOCE | On baste of 100-share lots. Year 1924. 
SHANGE | 
Saturday, Monday, | Tuesday, | Wednesday , Thursday, | Friday, the EXCHA 
June 27. June 29. June 30. July1. | July 2. July 3. Week. | | Lowest | Highest Lowest | Highest 
Sper are & ner sh a s$ per shar © er me wre | S$ per share | $ per share | Shares. —- P oad $ per share $ per share |\'$ per share $ per share 
a re : ; | a'lroads. | | ; 
Base Boia! se $0! oft, 2a BEBE | 32, BU Bae Bhi 100 a Moreh nena ananaa as ee to Medal Souuiey $39 ee] tat Des 
1N7S, LaBte! LATHE LaBIel ZavMe Levee] LavTe Lape! L2B12 1,9lg! 118M 1100, 8,000|Ates Topeke & Gante #0..108 11614 Jan 16) 127% Mar 2| 97is Jan) 120% Dee 
943, 943, 947, 95 95. Q5'n| 95', Q5t2 951, 95%) 95le 96 Yo  -S  eeeeeaee 100} 92ig Feb17| 97%June 25 | 861g oe 7 
= we Sf ‘ig 43m 41g dln 4% 455|—4lg_ 412) «2400 Atlante Birm & Atlantic...100) 3 Jani4) 7igMar 6|| 1% Fe 24 D 
#15810 1597. 159 ; 159 159 160 160 1603, 160 163%; 162 162 4,200 Atlantic Coast Line RR__.100 14714 Jan 16) 166 Mar 3)| urs —- — — 
7634 763, 75% 76% 7614 76% 76l2 77% 7612 7712| 76% 774’ 12,000 Baltimore 4 Ohio_.. ‘cian is _ $0) sis Mer 6 =“ a 7" Dee 
1 5 R4is  G4le 3412 65 S60 s«6S 65 65 65 65 500 _  etekeoper 27% 2 21 : 
os7tt $8 on $8 7 378 38 37h 38 *3753 38 | #375, 38 200 Bangor & pee Saute a, pp ned = gaye ne 8 ~ —_ + _ 
“39 ¢ ‘ * ‘ 93, 92 | *91 94 | *90 94 2 Sees of 9 June 419 | oe 
Sits 51% 50 51% sit 53 5234 543, «Alle 537% 51% 5212 35,100 Bklyn Manb Trvtc...No par) 35ls Jan 5| 5! a wane I 17; 4 —_ id _— 
*80le 81 807s 8075 81 Sl'e 780 80 797g 8034' *797g 81 3 700" DO PE VM 8 6.cccce No par! 2%, Jan 2! 81 4 far 14) “ 4 Ja 
*76 7 | *76 79 | 75% 75%) *75 79 | *75 79 *75 79 | 36! Buffalo Rochester & Pitts_100) 48 Apr 2) Hi Ng ad 2 S. ae A; a 
1441, 14514) 143%, 1431, 142%> 14319) 14414 14412| 1422 14314! 14112 14219! 12,000 Canadian Pacific.__...... 100) 13612 Mar 30 + - : + + pad see nse 
*285 295 287 287 .*285 295 |*285 295 |*285 295 1*285 295 | 100 Central RR of New Jersey - 100) 265 Mar 30 | ee, Tal “ais Ge 
94 94 | @2 “O4 ” 9334 94 | Q4le O51, 941, 943, 9410 95le' 6,700 Chesapeake & Ohbio_...... 100 aoe Mar 30 Bt py pd % pti Jan| 10800 juiy 
108 108 (*107!2 108!e 108te 108!e *108 108!e! 108!2 108!2 #108 108le 500 “ eee re or pred 2s 10m Feb = Hy Ami 100 De 
5 5 *47, 5 47. i’ 4%4 47s 47, 47, 47, 5 | oo a a eee eer — oa rod a3! tote ~~ a | Sis paee| ion 
1 1 1 1 ’ 31 s 3, Ole 5, ( 5, 90 EB EEE g 2: Dec 
tee 155 \*14480 185, °140% 180 "91400 155 “19145” 186 19245” 168 1\oc0gmisus........- 100, 140 May 20, 16412 Feb11|| 100 Apr| 150% Nov 
“1BaNe Bay! 331, 33) #33 34 | Batt Bate! +33 34 | B3te 331g! 500! Chie & East ill RR 100 20% Mar30/ 36'sMar13| 21 May) 38 Dee 
3 3: 3314 3314 *3: 3 3312 33!le *33 ‘ 3312 33l2 500 Chic & East. tl RR..-.-.- . 3 | ‘ 
0433, 45 | *433, 4415 *4312 44 ' 4310 433, 4410 4419) *43 45 | _ 500 Do c—. caenihmeen oa a ndae 38) -— 2) ae wer o aoe 
107, 11 | 10% 11% 11% 11% 111s 11% + 4 oi 1112 6.900 Catenge Geen estera...100) eee 15, Feb 7|| 14, Apr 11% Nov 
2Ale 247 2 25 2 247, 24 25 247 2633, 24le 2h, 9, Do pref...-.-........ 
th oy ,™ a = Ole R77. ig! 534 914! 83%, 914° 34,700 oe — & St Paul. or 3M — = aon : +H pe tent oad 
61 6 53%, 16! 15% 163%, 16 161 15% 1653) 15%, 161s 56,300 D Gi vcictcasacceen 7 
est. ast jon 6534 655 657s 643, 65% 6475 653, +63l2 65 | 35,800. Chicago & North Western.100 a7. Apr + At a _ = 100° Janl en ed 
*108 10912 *108 10912 10914 10912 108% 108%, *109 10914! 109 109 | 400 ere 100 ee ae ie A 2 ned : otte unl ne’ ion 
43lo 441; 4314, 44%, 44 445, 441, 45lg 4410 453, 431g 447, 21,700 Chicago Rock Isl & Pacific_100 ( oe : oy weet 704 Fel o7% Des 
*9310 94 9315 93%, 94 94 94 94 9310 Y3le 93 04 1,900 Do 7% preferred.__._. 00 92 an 2) aoe hae : aon, Seni srin iee 
*83 84 | *83 84 83lo 84 8383 83 83 | S82lg 8412) 2,900. Do 6% preferred___... 100, 82 Mar 30) ore er a) Ss) Se 
435% 435, *43l2 48 45 47 *44 46 *45 46 | *43 46 900. Chic 8t Paul Minn & Om.-100) 33's Apr 22) Bs 2 es 14 | i — td 
9312 9312 9212 94% 95 95 *O4 96 95 95 *93 96 1,100 [ee Miiassenoncoeses 100) = inte od os be * ous 2 
*59 5Qle *578, 58 *571e 60 *57leo 595, *S57le 59le *57ls 59le Colorado & Southern... -. 100, 44's an a, pr 74 SS Sel ase De 
"6212 64 " 6219 64 *6253 64 “62% 64 *625, 64 *625, 64 me «880 Ph .cccces 100: 60 Mar26| 64 2June : bs 
2 60 | 58l2 G0l2 *58l2 G6Ole! *58t2 6 | | igJune16| 45 Jan| 59 Nov 
*58lo 6 “5812 6 lo 6012 *58le 6012! *5812 60! .--| Do 24 pref...........100) 64 Jan2l/] 601g 
“145” 147 | 145% 146 14612 14534 146 146, 146 147 | 145° 146 | 3,200, Delaware & Hudson...... 100, 1331g Mar 30) 155 Apr 6 10413 Mee = Dee 
*140 141% 140 140!2 140 140!2 141l2 144 | 14212 1431, *141 142%) 2,800 Delaware Lack & Western. 50/ 125 Mar 30) pt 3 + — 431 Dee 
*361, d 38 | *36%, 38 | 393%, 39% *37 40 35 36%, 600 Denver Rio Gr & West pref 100, 35 July 3| a s Dec 
a7, ail 37 ae or . 27s 7 28% 29 | 13,300) Ert 100| 26%May15| 34 Feb24| 20% Jan igus 
ELahLnmnwnmn hm Rete es ti nessecssad 100, 35 June23| 46% Jan 2|| 285% Feb| 4944 Dee 
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321g 32lg, 315g 32% 32ie B32le! 32lg 3Slg 327% 337—! 3214 337%! 11,500, Missouri Pacific.......... oo at oe i use soll oe° Seni fa 
7675 77? 7613 77 | Tle 77 | 76%, 77% 77'5 75% 77) «=—78l2) 11,900 , Do Pe ee 4 — a4 Ste dae 13 Ste duly ; Dee 
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PER SHARE PER SHAKE 
Sales STOCKS | Range for Year 1925. 


for NEW YORK STOCE | Om basta of 100-share lots i] 
the EXCHANGE i} 
Lowest Highest | | 


B1IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Friday. 
July 3. 





Monday. 
June 29. 


Tuesday. 
June 30. 


Wednesday., Thursday, 


July 2 | Week. Highest 


4,1 19%, 


* 10312 
*109% 
192% 
*119%, 
99%, 
7125s 
23% 
53 
107 
53 
* 55g 
*134 
42 
*90%, 
*131 
*10% 
71% 
110)2 
*R2le 
#3414 
#125, 
*27 
7078 
113 
*116 
*47%, 
*941e2 
*76 
57 
*Bl4 
104g 
*11012 
3834 
*110\4 
64 
9714 
*8lo 
*KO 
*39 
1411, 
954% 
* 10612 
945, 
*120\,4 
63 
10034 
10744 


2 100 


124 
1 
#11314 


283, 
*119% 
258 
48 
712% 
*30 
*75 
17% 
5814 
*35 


*50l4 

116 
40 

#4734 


share | t 


102 | 
158) 
17s) 
91% 


101 
14}2 
1%, 
8Gle 
119% 
SI 
*10612 
177g 
51 
#407 
*86 
34l2 
10319 
*109%%, 
19112 
120 


82 
108 
191g 
52le 
42 
877. 
36%, 
104 
115 
200 | 
120 
100% 99% 
126 1254s 
37, 231s 


55 | 53le 
108%, *105 
53 52 
6 | 5% 
135 |*133 
43% 41 
9lig) Wl 
é 130%, 
*10l2 
70 
109 
*R21e 
33% 
12le 
*27 
71 
112 
120 
*4710 
o4 
*76 
56 
Bl, 


103 
111 
3812 
*110'4 
| 635, 
| *97 
} Ble 
KO 
| #39 
141 
95\4 
Tle * 10616 
G4lg 
27118 
615, 
9912 





105l2 
111 
387 


100%, 
108 | 
364% 
7812) 
3% 
712| 
2814! 
3879 
34 
973, 
O6le 
24 
G4 
3914 
102 


525 


107 
3814 

527s 
5iie 

112 
117% 
115 
245, 

92 


ao 


78 
1112 
27 
*119%4 
2'2 
48le 
*127, 
*30 
*75 
1714 
5Sl4 
*35 
*95 
5ll2 
48 
36 
*90% 


51% 
49 
3738) 
915s 
50 
5714 
3312 
214 
60 | 
11648 
405s 
48le 





per share 


$ pers 
\Z10112 
147 
1% 
9012 
119%, 
Bll, 
107 
114 
5214 
Lu) 
R7le 
3458 
104 
* 109% 
19216 
119% 
10072 
127 
2358 
54 
*106 


r 
52 


102 


] 19%) 


10! 
115 
197 
120 
1005, 
125% 
235% 
544, 
109 
H2le 
6 579 
132 
41% 
DOle 
1314 
*10% 
71 
110 
* 825 
367% 
12% 
*27'4 
*71 
11212 
*118 
475% 
95 
*76)4 





120 
45 
95 
7712 
57 

Ble 

105 

111 
39 

111 8 
647) 
98 | 

Kle 
SI 
40 

141', 
95's 

107 


9518 


56le 
s 


10314 
*111 
387 
111 
64Als 
O74, 
Slo 
*79 
*39 
140 le 
96 
106le 
GAle 
122!'g *119%4 
63 62 
99le 99 
107', 106%, 
26's 3584 
78 7712 
334 314 
7% °7 
2814 *2714 
3914 3844 
3212 33 
OR *97 
971: 975" 
23%, 2314 
9) 


9 
3910| 40 
102 |*1017%% 
: 51% 
*98 
*104 
zZ38 
514% 
50%, 
l 
7 
lly 
237 
*91 
*2 
111g 
*111 
2Alg 
*19 
41 
*42 
674 
¢ 3844 
3'g)*11112 
93le 
4\4 
4044 
*133 
8753 
945g 
*103 
25 


9444 
106 
25 
101 
2314 
SO 
15!2) 
8712 
514] 
19!s 
12'4| 





* 100% 
227, 


‘al 
113!2 
29 
121 
25g 
48le 
1314 
3Ale 
77 
18! 
60'4 
36 
06 
521s 
48% 


‘8 
113 





#95 
5il2 
4815 
36 
9054 
| *48 
57 
3348 
|} *21 
60 
1147 
40 
48 


40'4 
48 


share j 
101'2; 
li 5g) 
134) 71% 
907%; 90 
119%! 119%, 
Blle| 82 
107%4| 107 
1814; 185s 
5314 527s 
4044; *41le 
871o| *87 
35'e 
104)2 
*109%%4 
196 
| 119% 
100%, 
* #125 4 
2358 
54 
*106!e 
52% 
6 
*1321e 
414 
2} 9012 
4;*130 
*'0% 
70 
10912 
821e 
3612 


15 


104 
115 
10555 
120 
101% 
127 
358 





9634 
*76\4 
57 
8 
10314 
110 
13734 
*1101'4 
6H5le 
98 
* Sy 
81 
*39 
140 
96 
10610 
O5 
121 
i2ls 
991, 
107 
3618 
77's 
*3lg 


97 
7712) 
57 Ig 
Bly 


10Ale 
"hs 
3914 
111 
657% 
Os 
bathe | 
82 
40 
1414 
96 
107 
O47 
122 
6219 
Q9 ] 
107 
36's) 





28le 


53 


107 
384% 
53le 
515 

1124 

117 
litle 
24 
92 

2's 

115 

112 
2Ale 
19!2 


44 
42\e 
68\4 
3912 
1131s 
9312 
4\4 
41% 
134 
8753 
O47 
106 
2644 
105 





34 
114\4 


: 2814 
“119% 


7g 
11312 





118 
41 


4814 48 


July 1. 


1512) 

1% 

907% 
120 


8214) 


107 
2078 


36 
104l2 
115 
199 
120 | 
102 
126 
235% 
5A7¢ 
09 
53 
6 
137 
42% 
91'4 





109)e 
S212 


119% 
50 
95 
77 
575 

S'g 


104 
110!e 
B3Sle 
l1l's 
H6le 
98 
9 
82 
40 
141 
9634 
107 
Q5le 
121 
63's 
99le 
10712 





2 11212 


94Ale 
4lo 


4173] 
2 135 
8819! 


9512 
106 

2934 
102%, 

2314 


524% 


4810) 


3614 
92 
48 
5978 


3353 


aA 


42 
48's 


$ per share & per 
10014 102% go ong 


15 
1% 

90 

120 

82 

*105 


41 
*7 
35)8 
*10Ale 
*109% 
1944, 
119% 
101 
126 


TT 
«o'4 


*130— 
1Ole 
69% 

111 
*82le 


10314) 
15%| 
17% 
9044 
120 
R312 
107 |*105 
2078, 1912 
594 47%, 
41% 4lle 
BS7p *87 
355% 3Alg 
10444) 104le 
115 |*109%, 
197% 192 
119%, 119% 
102 10244 
12612 


14% 
134 
KG 2 
11934 
82 


7!2 101 


103) 
110% 

38 
Wey Py 


39%, 
140 

G5le 
107 

947 
122 


QOle 
107 


687% 
3918 
*112 
947 
*414 
41 
135 
875, 
V5le 
*103le 
2978 
*101 
2319 
7912 
1S!g 
871s 
* 545 
21 
ll 


*119%, 
21o 
4819 
1348 

*30 le 

*75 
18! 





62%. 
119!2 


62 
3614 
*95 
52l, 
48\4 
3512 
*91 


| 48 


584g 
333s 
*21 
612 
1158's 
4054 
47% 


77\2 
57% 
814 
104 
1107s) 
381g] 


1115} 


5678 
S's 
1027s 
*110\e 
37%, 

111 
664 ‘| 6Al, 
971e} O7le 
834) Kle 
83 R31, 
39%, *39 
14012) 140), 
953 


D5le 
107!e) 107% 
44 


On3 
4 

122 |*121 
63 6 lle 
995g O9l4 
107'4| 1064 
3848) 375 


13514) *13412 
SS 87's 
O6'4) UG6le 

106 |*103)e 
3314) 314 

10244 102 
2355 


118% 
40% 
4914 





101’, 102 


15 
1% 
90's 


1 20 


5S8le 
3316 
21% 
62 
119 
4lls 
49% 





| 4 


5,600 





share | $ per share | Shares Indus. & Miscell. (Con.) Par’ 


5,900, Alr Reduction, Ine 


500 


900) 


5,600) 


400 


000) 
300 


400 
200; 


,700 


600 


3,500 


,100 


5, 800 


600 


2,600 


2,900 
,600 


5.300 
9,700 


,000 
2,500 


,700 
,300 


,500 
,600 
500 
600 
400 


400 


700 


300 
200 


600 


300 





100 


2,400 
5,300 


100] 


700} 


900! 


200! 


500 


700 


000 


H00 
100 


400 


425 


500 


5,000 


200 


7,800 
3,100 
5,400 
3,900 


900 


HO0 


100 


SOO 


5,000 


600 
100 


3,000 


.200 
S00 


2 000 


100 


3,400 


200 
100 


100 
,100 
400) 
000 


200) 


100) 


.100| Ajax Rubber, 


Alaska Juneau Gold Min-_-. 


200 — — & Dye_No par) 
100, 117 


aill-chalmers Mig 
Do 
Amer kanadiana Chem _.100)} 
Do pref 100 
American Beet Sugar 


Amer Bosch Magneto. -No par| 
Am Brake Shoe & F..._.No par 


American Can 


1 
American Car& Foundry Nopar 
Do pD 100 
American Chain, class A... 25 


American Chicle No par 
SG EE 100 
Do ocertificates..._-_! No par 

Amer Druggists Syndicate. 10 

American Express 100 

Amer & For'n Pow new_No par 


American Hide & Leather. 100) 
100) 
American Ice..........-- 


Amer International Corp -.- 
American La France F E.. 10 
American Linseed 


American Locom new..No par 
100 


American Metals 

American Radiator 

Amer Rallway Express___.100 
American Safety Razor....100 
Auer Ship & Comm_..No par 


Amer Smelting & Refining.100) 
Do pref 
Amer Steel Foundries 
Do pref... 
American Sugar Refining. .100 
Do pref 100} 
Amer Sumatra Tobacco. ..100)} 
Eee: Dis wasstncaeones 100) 
Amer Telegraph & Cable_.100 
Amer Telep & Teleg 
American Tobacco... 
ss en 
Do common Class B- 
American Type Founders. -100 
Am Wat Wks & Ce 
Do ist pref (7%) 
Do partic pf (6%) - 
American Woolen 


No par 


Amer Writing Paper pref__100) 
Amer Zinc, Lead & Smelt... 25) 

Do opref. 25 
Anaconda Copper Mining. .50 


Archer, Dan'ls Midl'd.No por 
Do pref 
Poe » & Co (Del) pref- "100 
Armour of Illinois Class A__25 
Arnold Const'le&Covte No par 
Artloom oe No par 
Preferred 100 
Associated Dry Goods....100 
Do 
Do 2d a 100 
Associated Ol! 
Ati Gulf & W 188 Line_. 
Do pref 
Atlantic Refining 
Do 


,100| Atlas Tack N 
,400| Austin, Nichols & Covt ¢ No par 


Do pref 


100| Auto Knitter Hostery..No par 
3,400| Baldwin Locomotive Wks. ea 


100] 


: 400) 


to 


Tee 


N 
-_ 


on 
t 


~o 


to 


ated I ag two 


500 
400 


800 
000 


100 


300 


200 


300! 


100) Brunswick-Balke-Coll'r No par 
900; Burns Brothers 


000) 


,200! Briggs Manufacturing. 
,400| Brooklyn Edison, Inc 
,100) Bklyn Union Gas 


. Div pnadidbekewed 
Barnadal! Corp, Class —— 25, 
Do Class B 


Barnet Leather 
Bayuk Cigars, Inc 


Bethlehem Steel Corp 
Co cumconv 8% pref..100 
Do pref7% 100 


.No par 


Brown Shoe Inc 
Do pref 


fo par 
Do new Class B com No par 





200; Burroughs Add’g Mach. No par} 


000} Bush Terminal new - . -. 


100) 


No par} 
Debenture 


300) Butte Copper A Zine 


300 
300 


2,600 


3,200) Calumet & Hecla 
200; Case Thresh Machine... _100 


.100) Central Leather 


23 600 


14, 


200| Century Ribbon Mills. _No par 


.500| Cerro de Pasco Copper.Ne par 
"100 Certain-Teed Products.No par 
.800| Chandler Motor Car_..No par 


SOO 


3,300 


800 
.200 

400 

800 
500 
100 
900 


‘anal 


,100, Butterick Co 
.700, Butte & Superior Mining. ..10 
.000' Caddo Cent Ol & Ref- 
,600 California Packing 


-No par| 
No par' 
California Petroleum 
Do 
Callahan Zinc Lead 
Calumet Arizona Mining... 10 
25 


Do 


Do pref 





Chicago Pneumatic Tool. .100 
Chic Y — Cab tem ctf N 0 par 
Childs Co_. 

Chile Capea 

Chino Copper 

Cluett, Peabody & Co-..__. 
Coca Cola Co 

Colorado Fuel & tron 
Columbian Carbon v tc No par 


$ per share | 
86% Jan 30) 
10 Mar 19) 
1 Jan 6 
80 Mar 30) 
Jan 9 
7llg Jan 5) 
103% Jan 3) 
1312 Mar 19} 
3612 Mar 23) 
3633 Mar 19) 
80\4 Jan 19) 
26'!3 Mar 24 
9014 Mar 30 
1071, Jan 12 
158\, Jan 16 
115 Jan29 
9712 Apr 27 
120% Apr 2 
22% Apr 22 
37 Jan27 
94 Jan 5 
37 Jan 7 
514 Mar 17 
125 Apr 27) 
2714 Apr 7) 
87 Jan 6 
114% Apr 7 
81g Mar 31) 
59 Mar 31) 
83 Mar 18) 
7412 Mar 17| 
32\ Mar 30) 
11% Jan 2) 
20 Mar 25 
53 Jan 2! 
1041, Jan 5) 
11812 Mar: 20! 
45%, Mar 30| 
897, Jan 3) 
76\4May 13 
36%, Jan 2' 
8 June 30 


90% Mar 30 
105lg Jan 5 
375gJune 11 
108 Jan 7) 
47% Jan 16 
914 Jan 16 
6 May 6) 
28 Apr 27) 
37%June 1) 
130% Jan 2 
85 Febl7 
104!2 Jan 5 
841g Feb 17 
103. Apr22 
34% Jan 13 
99 June 30 
U5'2 Jan 2 
344May 6 
69laMay 6) 
2\2 Apr 2) 
7 May 12 
247May 1) 
3514 Apr 21) 

26 Jan 

9Ol, Jan 

901g Mar 

Mar 

Jan 

June 

44May 

ieJune 

Jan 

Jan 

Mar: 

Jan 

Jan 

95!g Jan 

11312 Jan 
Q's Feb 16) 
23'4 Apr 30 
87%, Jan 27 
1% Jan 7 
107 Mar 30) 
109 May 1! 
21 Mar24 
1614 Apr 22 


35 Jan 5 
39 Apr2s 
60 Mar 23 
37 June 5 
109 Mari8 
93\4June 1 
4igMay 4 
3334 Mar 17 
120% Jan 2 
75\9 Feb17 
6412 Mar 31 
96 Mar 25) 
24 June 25 
921g Febll 
Ls Mar 31 
Jan 3} 

1 ine 10) 
80 May i4| 
4'4 Mar 31) 
17 May 13) 
6igMay 5) 
lg Apr 25 
1001g Jan 27 


23%, Jan 2 
100 Jan 2 

2!gMay 8) 
45 Apr22' 
12'4May 26) 
24 Maris 
60- Marll 
14%, Mar 28) 
49'4 Mar 24) 
3lig Jan 5) 
94% June 23 
43's Mar 24) 
4044 Ma: 24) 
281g Jan 22 
BOlg Mar 19 
45 July 3 
497, Mar 31) 
3012 Mar 30) 
19 Apr 23) 
58\¢ Mar 17) 
80 Jan 6 
3214 Apr 21 
45 Mar24 





3 per share 


157’gJune 19 
2'4 Mar 27 
95!gMay 28 


877gJune 19 
541g Jan 3 


109 May 5)| 


11314May 20 
200 Juhe 27 


121 'sJune 12)| 


lll'sMay 8 
127%June 26 
27 Febdil4 


62 Apr 1si| 
109 June 
5812 Apr 18) 
6% Jan 22) 
166 Jan 17] 


135 
14 
75% Jan 14 

115%July 3 
84 May 21 
41 
14 Jan il 
3Mle2 July 
73'2July 2! 

14443 Mar 6 


| 


| 


| 


June 19) 
Jan 14)) 


Feb 5\| 


rl 


124 Feb | 


84 Jan 13), 
59'4 Mar 12) 


| 


14'2 Feb 28'! 


1065 Feb 10)| 
lll June 25)! 
40 May 28]| 
112 Apr 18}| 
71% Apr 14) 
101'2 Feb 28)) 
24!2 Feb 14) 
86'sMay 28) 
47 Feb 25 


| 
1] 


144'4June 18)| 


9673May 23 
108 June 
96leJune 
124 June 
68 June 
103 Feb 
108'4June 
64% Jan 
96', Jan 
7\g Jan 
12!g Jan 
39 «Jan 
48 Jan 
35'4 Feb 
9RlgJune 
98 June 
June 


w= & 
BaS suo 


” gut ee OD OD beh BO 


10314M: Ly 
55% July 
100 June 
1084 Feb 
4l'2June 
56 July 
53% July 
117!2 Feb 
117%June 
13. Apr 28! 
321g Jan 12) 
93 May 14) 

4'4May 14)| 
146 Feb 26) 
11653 Jan 31)\) 


_ -_ 
NOY 


Gwtoru 


SHESHOW WOOW 


| 


30 Mar 3)| 


23 Feb 6 


497%, Mar 4! 
53'4 Feb 14) 
741g Jan 10) 
531g Jan 13) 

11612 Feb 8) 

102 Jan3l1) 

7 Jani10) 
441oMay 25) 
140%sMay 22 | 
9153May 22! 


100!gJune 1} 


10644,June 15 
49% Jan2il 
109!\eMay 9 
30 June 
R214 Mar is 5| 
19!gJune 15 
89’7sJune 20, | 


24% Jan 9 
2% Jan 12 
118 June 1 


32% Mar 7) 
123 May 22}! 
4% Feb 19) 
68 Jan 7| 
1853 Jan 5) 
35!2May 28]| 
80!4May 26) 
21% Feb 7| 
66 Feb 7) 
47'2 Mar 11) 
98% Jan 14) 
551g Jan 2!)| 
51%3May 29)| 
39 sJ une 
¥S5, Jan 
55 Jan 
597g July 
37% Jan 


seetsane a 


481, Jan 13,) 
51% Jan 8! 


| - 
3 


| 
| 
J 


| 


| 


67% Jan) 
413 May) 
75 Jan| 

65 Mar 
110 Apr 
41% May 
90 8 Apr 
7s Apr| 


10414 July) 
957%, Apr' 
109 Jan) 
118% Apr 
21% Mar 
14% Apr 
5lig Feb 
23 «=Sept 
Big June 


116% Apr 
38% June 
04% Apr 
7712 Nov 
5% Apr 
10's Oct 


57ig Jan 
96 46Jan 
Apr) 
36 0=s Oct | 
77 Oct 
6%, July 
2212 Sept 
3814 Dee 
121's June 
1365; Mar 
101 Apr 
13514 Mar! 
106 Sept) 
40 Feb) 
891g Mar| 
66 Feb 
514 Sept) 
90 38Oct 

llg Apr 
7 Mar 
24 June 
2812 May! 


281, Dec 
90 «=6—Deec 
8314 June 


“~ 


101% 





“Oct 





89 Jan) 
2712 July 
10% Mar 
12'g Jan 
782 July 
108 Oct 
5 June| 
181g Mar 
79 #«=89Apr 

1!g Nov 
104% May 
11012 June 
14 Feb 
10 Jan 


231, Nov 
301g May 
44% Apr 
37% Oct 
101% Apr 
891, June 
353 June 
10714 June 
56%, Apr 
39 May 
84 June 
95 Dee 
195, Feb 
62% Nov 





— iets. 
B3ip May! 


'\$ per share $ per share 
llllg Feb 26) 93 Dee 


15% 


1004 
107% 


1094 N 


61% 

997, 

281, 

69 

431, 
134% 
169%, Nov 
1061, July 
168% Nov 


35s June| 


17 ‘Apri 
14 May) 

1 Nov) 
80 =Apr' 


1913 July! 
9212 July) 
2), May) 
41% Mar) 
1314 May) 
14 Mar 
414 May 
9% Mar) 
2914 Mar) 
25% Apr| 
91 Jan) 
40% Mar 
247, June 
267, Nov 
79% May) 
39 May) 








* Bid and asked prices; no sales on this day. 


a Ex-rights 


z Ex-dividend. 
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| PEK SHARE VER SHAKE 
‘ES— J SENT. Sales | STOCKS Range for Year 1925. | Rance for Prevtows 
eaee Seeeetin  e Pena rt eh | for | NEW YORK S8TOCE On basis of 100-share lote. Year 1924. 
| =XC NGE - 
Saterday, Monday, ;| Tuesday | Wedmesday. Thursday, | Friday, | the EXCHA aaah 
June 27. June 29. | June30. | July 1. July2. | July 3. Week. _ Lowest | Highest | Lowest Seal to 

'$ pe . nar 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share |Shares.| Indus. & Miscell. (Con.) Par! = a, © eaten ail ° ~ snare $ share 
64 64°53 6314 64%, 6312 64 64 64ls 63% 65_ 633, 643, 21,500 es a2 pempgeeaien We 50 104, _ 5 sie ‘Jun 3 | 103% Deel 108 Deo 
10912 10912 *109 10912 10912 10912 *109!g 10912 10 vig 10978 110 110 | 800 o pre TT ase rans a. im oo Feb 16 30% May| 68 _ 
*64 68 64 64 *6§2 68 *62 67 *6§2 67 *6§2 67 | 100 Comm’! Invest Trust._.No p S hem tal teats Sanid 93 Mavi ies Hee 

*102 10412 *102 10412 *102 104!e *10212 10412 *102 10612 *102 10612 _- BO Biisadcicadscusnse 100} 102 Man a5 190 2 cae oe 43% 4 131% 

*90 92 | *8714 92 | 91% 92 | 93 1014 9812 102 | 102% 103 2,300 Commercial Solvents A No par) 80 » ay 25) i feel SS Deo 
*29 93 *871, 92 *90 92 | 9216 100 98 101 | 98 103 | 3,000 _ _ eae No par'| 76 May 25} <3ie 3 32% May| Gon Fe 
253s 2512 25 252 25! 2516 251s 26 | 2: 2534 26%8 2533 26 | 9,000 Congoleum Co new. .--! No par| 25 Apr 29) 2 Jan ms oa cat 

#5 a - —_ = | =. | me 7, #5g 7, #5 7, 500, Conley Tin Follstampedo par| lgMay 19) 17 Feb 10 ae May 14 ‘4 Deo 
3814 3814 38 39° 387, 3910! 37le 38% 3753 3753 36 38 | 6,600 Consolidated Cigar....No par) 2612 Jan 2 at'eMay 29 aN Mor 30 Nov 
#32 85 84le 8410 84 85 | 84 8534 S84le 85%) *83%, 8412 1,500 iS eer 100) 79% Jan 2 a on + 2 Ape : 
4 4] 33% 378 35g 33 3%, 4 3% 434 47g 5! 11,000 Consolidated Distrib’'rs No par| 31g Jan 7 0% € at : R . Dec 
875 8719! 8614 873, 87 1 8714 87ig 873, 87 873, 863, 87'4 15,700 Consolidatee Gas (NY) No par) 74's Mar 30 SoisMis ay 23 : s Jan : 8 ~~ 
3 3| % 3 27, 27 27% 3% 314 33% 3ls 314 16.900 Consolidated Textile...No par| 2%June 9| os 208 q on re 695s Deo 
6512 653 65 : 6614 66 : 68 F 68 69 67i2 685g 67!4 677, 41,600, Continental Can, Inc..No par; 6012 Mar 30) o* =. $4 ren 1091 
*116 117 | 114 116! 47112 113l2 11214 11244 *112 113 | 112 112 1,100 Continental Insurance.__..25, 103 Jan 5] 120 2 Jan 6 ote Agr ~ Dec 
1048 1012 1014 1053 103, 1015 10% 1012 1014 10!2 1014 10!2 20,700 Cont'l Motors tem ctfs.No par, oo : jhe os sit _ an oo 
347%, 35 B41e0 347s 347g 36 8 3612 371s 36%, 37'4 37 37!2 51,000 —_ — Refin w ede i 4 ae a7 July 3 11510 Apr| 123% Aue 
125 127 |*125 12612%125 12612 °%125 127 \*125 127 | 127 127 100 oO pre 8 y i : 
+ ey% Go's 67 ’ ‘671 esi siete 6914 6812 69 68 68!2 7,100 Crucible Steel of America..100 6412 Mar 30 79% Jan 17 48 May! 76 Deo 
‘ | : 2 May 8| 96 Jani5|| 86 Mayl 98 Dee 
9312 Q931le] 9: 9310 Q93le' 933, 941 941 9414) *931e 94 1,100 0 Se 100! 92 3| 
1 . ol 3 o? | 3 . a a 1235 12h 1253 *12 12'2) 3,000 Cuba Cane Sugar_...-. No par) 10%3 Apr 29) 145% sb a in bem 4 
*513 * 5lte 5210} 52 5278 5214 53 5214 5334 5134 53is) 12,900 lA 100) 47% Apr 30! = : po Ave > be 
28% 287g| 2815 2834 2812 2914, 29 29 29 2953! 2814 2914! 9,200 Cuban-American Sugar. -"Z00I A a $| a —_ 13 > pee foe an 
7 95 96 #95 Q519 9512 O5le *95 Q5!0| D5lo Q5le! 200  _ sae 5SieMay 5) 

i y » * Mate rt “aia ‘aie 419 43g 435 43g 412! 2,700 Cuban Dominican Sug.No par| 4 June 5) sae i 3 38 ‘Bee 53° Feb 

*32 3312! *301e 33!e' *31 3319 *30 33le) *31 3312; *31 3319! - i epee wok 30 June 19) “ ¢ Jan 72 os & 

72\e 7210} 71 £471 =| *73 7 | 77 77 *73\4 82 | *73l4 82 | 400 Cushman’s Sons_.....- Nopar| 62 Mar 30 7 a 5 oe a 3d 
#5414 5410 54 54 | 53le 54 | 547%, 56 55 56145 55'4 56l2, 9,000 Cuyamel Fruit... _- No par| 50 Feb 17) 59 a > r1 8 +4 a0 Re 
"iis tel ite tel im tel im 3] om 3 | 1% _2.| 1,700 Daniel Boone Woolen Milis.25| 1 June 25) 7% Jan oi) 48, Nov 32l4 Mar 
3510 3hle| 333, 343 35 3514, 343, 3512) *35 35!e| 35 3553! 3,100 Davison Chemical vte.No par) 277% Apr 30 49% Jap oS hy pe = = 
#1934 21 “ +1915 20 y #19% 21 ; #193, 21 | *185s 2012; *1914 2 ‘. De Beers Cons Mines_.No par| 2014 Mar 18 36h Jap 28 +r = 1158 
123 - 12314| 123 ° 123 | 123° 123 | 123% 124 | 124 124%: 124 124 | 2,900! Detroit Edison..........- 100 110 Jan 5| 125%May 22\| 1014 Jan 4 Deo 
241, 241c| 24 24% 24 2414 233, 2414) 23% 2414, 23% 24 | 25,200] Dodge Bros Class A-..No par| 21%June 9) 26 May BEN cece ceee] seco asin 
8 21s 83 “| 82 83 ; 82 823, z8llg 82 | Sli, S817 Siig Sills) 24,900 Preferred certifs....No par| 73\gMay 7| 83%sJune 22 “Vie Wer ‘tae 122 

14% 14%' 14% 15 | 14 14 | 14. 142) 14. 14 | 14. 14 | 3,500, Dome Mines, Ltd_...- No par| 12% Apr 14) 16'2 Jan 19 118 3 ov] 20% 

1934 1934 1914 1953. *18lg 1912) *183%q 19le| *183, 1914) *18l2 193, 700 Douglas Pectin... .-) Jo par| 14 7 16 enna - 5 I sont ne 108% Bene 

“Jone Lorie tor, lon 10. lorie tos lorie! oft Loss 107s 108%! 3.800 Ratnam Rodek GoorstNo por| toefune 23| Lis Jun to loa ape] 11a Nor 

1 712 7 71 7 Tia 10714 10712 10755 10834 1077, 1085, 3, 18 o a i ‘ : 
Bit Bir te Bur lg Mate Btir ns 1712 7. 1712) 18 1814| 5.300. Eaton Axle & Spring. ..No par| 10\2 Feb 13 a0. Mag 27) os — B+ Jan 
17912 18210 17714 1114 17 83, 17953 17934 1803, 18014 18158 180 184 | 16,300 EI du Pont de Nem & Co...100 + of pte yd 3| 4 ra 4 oe 
275 101 2 2 5 Do pref 6%..-... é 2. 3) J 
"10014 102%, 10114 10114 *101 102 ,*101 10134 101%, 101'4, 10112 10112 00; 0 | Dref ~ == =~ i J + a oe Oe ae ae 
357g 365s 3412 3610 34% 36's 35 3578 35 35% | (351g =") 94,400) Elec Pow & Lt ctfs _No par) 17%g Apr a6 37 eae: 
10912 10912! 109 10912) 10816 1004 103% 109!s) 109 109 | 107 108%4) see od { full pal 3 00s +7 a bs 110%June 24i| - ; EPEAT, 
Qle ° x3 " 091g 1091s *10814 109 800 *ref full paid. H oe Pree 
oo ett *; ty ri es “aetel eae naStel "aaa 6334 63 A 2,900 Elee Storage Battery_.No par 6034 Mar 30! 70% Jan | 50" May a I pa 
* 13, 184) * 135 13s * It» 1 | #11 134) #1} 10 134 *Llo 144 Emerson-Brantingham Co.100 l'gMay 1) 2l, Jan ‘s June x 2 vuly 
*65\o 67 , 65 . 66 | *65I> 67 | 66 67 "| 67 67 66% 67 | 1,600, Endicott-Johnson Corp- 50| 63% Apr a2 72 Jan ol A+ — A _ 
~ heady 115 ls 155 |*113 114 |* 115 |*1°2 115 |*112 115 _. SR Per -100 111 May 28 530% Bob 26)) + ts — + A 
*16 163 16! 1614) *16 17 *16 1634 *16 16%, *16 1634 200 Exchange Buffet Corp.No par) 15\2 Apr 8} = ae Jan P = rs : 
*4 61s *4 ' 6le| *4 6le| *4 6 *4 6 *4 6 ke 25 2'4 Mar 27) ' 2May 2 Hl ; 2. a ec of 2 =~ 
*38 39 “| B8le 39 “| *39 393) *39 393s! 3914 39! | 387%, 39 1,500 Fairbanks Morse -No par| 32% Jan 2) 401 2dune 101 atts pod + 
103s 1037 . 10 Mie 1037%%' 103 1037 10314 106!2 10653 109% 10734 10912) 48,700 Famous Players-Lasky.No par) 90% Feb 17) 1097, u y = | ors = 108i ee 
#11414 11512 *114l4 115!2 *115!g 115!2! 11512 115'2) 116 117 | 116%, 116% 1,200 Do pref (8%). Ba te at — ae] ane +4 8 2 
3, 34 | 315, 33le\ 3210 33ls 3253 33%| 32% 33 | 3214 33 11,500, Federal Light & Trac. . ns May 21) 5 a= wenn| wens onan 
els: 18 | 15° 18'| 157 18'| #15” i8’| eis" 16 | 15 16 | | Federal Mining & Smeit’g.100| 15% Mar 13) 25 , jan 19|| bis Apr| 24% Dee 
5419 55 ° 54 56 | 5 53, 55% 55 56 | #5414) O55 | 54 5434) 800 . =e 100; 49!2 Marl 04 4 Jap rai] : 2 on ane ry nee 

162 167 |*16412 167 |*161 (167 (#161 167 [#161 167 |*161 167 Fidel Phen Fire Ins of NY--26| 1471, Jan 6| 175 May 15|| 118 Mar| 146 Dee 

“15 16 “15 15% *15 15%, 16 16le' *15 17 *16 17 200, Fifth Ave Bus tem ctfs._No var 13 ee f tat ms - | Olg Jan % Jab 

723 701 72 ‘ 7) lg 713 70) 72lo 7Ole T2le 70le 7Ole 40,600 Visher Body Corp. : 25 6014 Feb | 7| 7 Tl dans mae wah’ “Adio 

Hs, 197%, +4 ° 19% 4) ' Hb : 2075 2134 2ily 2119 205% 212 133.500, Fisk Rubber et cael aaa No par 10's Mar 24| 21% July 3 3? fume 13% Dee 
p dle Ms 1 3le 10378 102 103 102 103 3,600 ee. ee i adcomemeinn | 2 | r's e 2}) : 

Neale "Bats - "4 2 oA . eal 4 . grt 847, 867, 86 8S 12,800 Fleischman Co. ....No par| 75 Mar19 4 July 3 || a — oe Nov 
1203, 121'5 11914 121 | 120% 1221, 120 122 12014 12612 124 126% 22,000 Foundation Co._-.---- No par| 90 Jan 6) 1265 July ] = — = ee 
17, 1712 17. 18%! 17% 172 17! 17% 17  17!s, 16% 17, 25,500 Freeport Texas Go... No par} 8 Maris) Ix7sJune15)| 713 ept| 13% Jap 
9% 934 97. 975 *9 , 95 9 O14 9 914 Sie 9% 2,300 Gardner Motor....... No pari 4's Jan af 16%4 Mar 2! r 3% Oc a 

} 5 $19! 5 } 5 5 5 } ; rT _ SSA 3, Apr 27| 581g Jan 10) oe May; 53 Dee 
53 6 34 46 *4519 4610| *45!0 4610 4514 4514 4! 46 800 Gen Amer Tank Car_. 100| 44% 
rn, ore | + ; oon 5. 2 ae 9 gx} 981 #971 99 300 a 00) 93% Feb16 9 Jap 19 ° Feb pn Dec 
52lp 53ts Bile G2le' 52 52%! 52% 52% G2le 52%! 51%, 5212 4,600 General Asphalt.......... 100| 42\p Mar 30) 63% Jan 2| *s Apr B Dee 
94 4 o4- 95 95 4 #9316 95 94%, 0434 9319 931» 9419 41 500 [e. Uileitanasteecces 100) 86l~¢ Mar 17) +4 F Zz 4 8 am ‘a. dent 
*140 14334. 142 142 144 14514 145 14912 14612 14912| 147 149 “| 2,200 ensees ie TED: No por 3 owed 7 ine — | Bae Apel 0% De 
7 73, ble 71,' #8 Sle 7 G 7 S64, 87 *S63 87 | 3,000 venera! Ci@ar,. Inc... ...-.. é 2) > ; i ry 4)| BE 
286 Rin, sea 3 _ + - oan? | 287 2508 286 . 28714 OX5ls 28610) 9,400 General Electric. .......-- 100) ae tte 7 gf re — R | Not = 1 joe 
_, Sere, S08 1% a ‘* lo *]]lo 115 *11lo 115, 1,400 RO BOGIES cec+canes -- " a 134 37 1 
oA ' + : 4+. + : ase HH ' +h He : oan 85 . 84 843, 139,300 General Motors ‘Corp..No pd * Le ‘3 rete Seong J 99 on — o* Deo 
206 - 4 oa er eae *¢ ‘ *07 ar *97lo 9 Do pref ola as 0 eb 1 0538 " 22 
971 ‘ 98!, : 6 go 96 7 °96 *97 ™ °97 ’ : 200 Do deb stock (6%).-.--. 100| 102" s 113% a 4H Ht Suis 10310 Dee 
234 113 5 3 lo D7 lo y zie! 113, 300 ei. 3 -100} iy an 3% June 25 i 
Tle 2 art 58 66 ; iy MF6% aye ot 57 5512 600 Genera Petroleum.... 25| 42 Jan16) 59 June 12) | 38% June = ans 
°45° 47% 45° 45 |*45. 47% *44. 47% *44 473,| *44 100! General Refractories...No per] 43 Apr2 28| 58lg Jan 14 31 June| 5: , i 
5614 a oe oe 4 fe *56 _ e551, 57 | 55le 200, Gimbel Bros_......... No par) a, Mar 16) 3. —_ x. e boues A - 
5f 56% 57 57'g) 56 564%, *5 mw i 916 *1()310 i eae 00 )214 Mar 14) 5l4 ( 

” o86n "37 "37 ” 3s: "38 : "a 387 a7h 381 7 4 381. 8,100) Ginter Co temp ctfs_..No par| 22% Feb 13) 407aMay 15) 21 WDec| 27% Nov 
= & ts a1 2010 198 =. of + 21 - 29 213, 22 39.900] Glidden Co..... ..<.-/ No par 1212 Mar 19) 23% May 1} 8 June 15 Nov 
038% S07 opsie 40 : + Ia 39 39 39 | *38 ‘ 39 - 389 3834 '400| Gold Dust Corp vte..No par| 37 Mar 3) 42!2May 20|| 281g Apr + jp Nov 

528 5319 5 4 5334 53 $3, 54% 54 55 54lo 55lg 53% 5412 37,200; Goodrich Co (B F)....No par| 36% Jan 5 55 2 Apr 6) ue + pe ro — 
+9754 99 z Sle 9815 *975, 99 *97% 99 *975, 99 *O75, 99 100 o — La OF m= pentane ton! BBs = : p dun i 22) 3° Jan| 90% Dee 
103 104! 1031's 1047 1041: 210514 105 105%, 104! 105 103 104 11 800; Goodyear ub v A‘ ' 5 | , : 

104% 105!4 #10434 105% 105'8 10514 105! 10512 105%8 105%, 10434 105!e 1,500 RR aa 100' 103. Apr27 107% Mar 6! 88\4 Jan’ 108's Dee 
ar 41 412 141g! *1412 15 | 1412 1412] 14% 1412] 143% 14%] 1 13 Mar30, 21% Jan14/| 1213 Apr! 21% Dee 
B+ , R- . B+. 107 . 107 - 101» 10712 108%! 107 » 08% 10612 108 | 7,100 Great WesternSugartemectf25| 91 Jan 16) 113'gJune 191 he oo Ha Deo 
*12is 13 °| *1212 13 7, 13 | #1210 13 | *12 13 | *12l0 12 | 200 Greene Cananea Copper_...100| 11% Mar 19) 1914 Jan 2)) 10 ay 4 Dee 

a asl Fon eel a2” a 4 S5le! 83t2 85 | 84le 857%! 6! Steel.........100| 671sMar24| 94% Feb 5|| 62 May| 89% Feb 

81 821 7910 824! 82 8373! 84 85! B3lo 85 R40 857e| 69,500) Gulf States Steel_.....- -- 8 : Mee oe 

JR3g 23 . 28° 284 273 28 | 273, 281 28% 30 | 29 30 | 11.800 Hartman Corporation..No par 25% Apr24| 371, Jan 7\) +F 44 527, Feb 

373 hy 367% 37 Ti 38 s| 38 3953, 393, 4012) 39% 41 26.000, Hayes Wheel_.......-J No par| 30 Mar 14) 4314 Jan 3)! asks ~, B1% 

4614 46\4 +46 4 47 | . 16 , 7 | *46 47 *46 47 4615 47 | 400! Hoe (R) & C o tem etfs. No pod aur i tr = 121| Hr ‘4 July 5616 _ 

7 435% 44 | 2 44] ¢ d 33 *43%% 44 200 Homestake Mining. -- 10 = | 

371 71 "3" 7! "37 oH | HH on "sare HH | B8le 39 6,500 HousehProd,Ine,temectfNopar| 341, Jan 5| 39 July oz) 31% Apr 2 od 

75 75 737 75 7410 75 74 7414 7412 75 | 7214 743s\ 3,800) Houston Oil of Tex tem ctfs_100 59 Apr 22 5 Jan 29/| 61 Apr ome Doo 

637 65 6255 64! 63 > 63% 63's 634, 6314 63 62% 63% 32,500 Hudson Motor Car....No par| 33% Jan 5) 65%June 13 | 20l2 wd [. fen 

187 1914! 18 19 "| 181g 18% 183, 1914) 18%, 191 18%, 1910! 42,600 Hupp Motor Car Corp. - 10) 14'44Mari8) 20i2gJune 19 ills een 164% Dee 

375, 3810 367, 38! | 33. 39% 39% 4010 383, 393 37'\4 38% 99,200, Lndependent Oll & Gas.Ne par) 1312 Jan 5 41%June 17)| 5 Dp +r pen 
oa” if | tae 17 | *16 17%! *15%4 1741 *16., «17 | *16 «1616 300 Indian Movocycle.....No par| 13 Mar24| 20 Jan 3/| 16'sJune| 2 Me 

81 ‘ge | ,* Rie! KS 51 Sle S14 *Sl, Ble 81, Sly] 1,900) Indian Refining. .......-- 10) 5ig Jan 2) 10% Feb 6)) 3% +14 Rt a 
*s1- ‘\ 83° 89 °| *83° 89°| *83° 89°] 89° 89°] *83° 89 100} Do pref.......... 100, 77 Mar24) 95 Jan 7|| 60 Mar 

Mla dots! ao Steel No par) 38%May 1| 50 Feb 2\| 31'gMay| 48% Nov 

40\2 40!l2 40 40 | 39% 40 40 40 *39% 40 BS% 440 2,800 Inland Boaseeceeus par) a 13} 110 Jan22i| tolls a 107% Des 

#102%, -*106%% - 1*107 *107 108 *10712 108 1072 10712 100 Do pref. =e .--100} 104 2 Apr 13) ae, Sen tall “Gant eal cee De 

a #25) 26 25! 257 *25le 26 25g 25%3 25), 26 25'2 25!2)| 3,900 Inepiration Cons Copper. 20 22% Apr22 4 Jan 12)| ‘, oo” yo 
. 2° 12 1215 13%4 13% 1412 14 14144 1353 1414 1353 14 | 16,600, Internat Agricul. .....- No par) 75 Jan 7) 14'2June 30) 3 June sist 

*12115 1221» 1 1 : 121 : 1 »2 122 | 122 122 122 22 12014 121% 1,200 Int Business Machines.No par) 110 Mar 30 126% Mar 25|; 83 Apr oon on 

6 219 62 6 2 6214 62 62 o 62% 6244 627, 63% 63% 65 4,800 International Cement..Nopar| 652 Jan 5) 687s June 10)| 40% Ase 30 2 

44 44%, 215 4415 43%, 4415 441g 4514 441, 45 4415 44% 65,100 Inter Combus Engine.._No par! 31% Jan21) 45\4June18!/! 22 ar Deo 

Ste ’ Y 101g Deo 
10614 107 105', 106 10512 10614! 10714 10714) 10712 107 712|*106 OTs 1,800 Ss wmbesg As de Tt fag ie 108 a iste Noe 
7? 73 *1174, | 77 8 77 17 ll . BBR EEE EE une 
a Tae — ar a a ey « ee Ms Bis | 753 «=77| 3,000) Int “ied pee Be mt is’ he : os _ ve Dec 
: : ¢ SgJune 25 y 

32%, 3: 31 33 3lig 33 | 3lle 324) 3lts 321 s| 31 3214) 10,900 Bee Giilanxecusesducen o f a - Deo 

208 30 293, 297g) 29% 3014! 297%, 30l2° 30 3014] 295, 30! st 35,100 International Nickel (The).25| 244 os 18) gh a aS Ht ped 4 8 oo 
"9812 9912) *9Sl2 B9ie *GSI2 Ble! *OBl2g GOle) YOlg Ble] *98le 100 | 100 |] aa 100 ‘ an oat bad : $4in Ate] 60 

67% 68 | 65% 68 | 6712 68%| 66% 68 | 67 68's| 67 68l2 18,100 batenetienes Supe aianaal 100 464 Mar 18 9] gaieatay 2o|| oss Mar] 4% Deo 
*78lo 791e) 78l4 78% *78l2 79 7873 79 79 7914| 793, 79%) 000| _ Do stamped pref... .-. : ho Aorl 119 — 

148 149 | 149 150 | 150! 151 | 155 165 | 166 175 | 171 171 | 1,300) International Shoe... .-. wed * +1 eS 3 is — : Libte Moy 119% Des 

"119 #121 [*119 121 |*119 12119 11753 11753)*115%, 11634/*116 116%) 100 Do pref...... 7 cocese 100/87 “. 4 3| 1198 ae ; 66 Feb 04 
11612 117 112 117 114%, 116%, 1145, 116%, 11514 116% ait ae — ae ta ey a1 dun 3| 3610 ie 241g Deo] 32% bn 
*22 2312) 23 23 22 22 22 22 | 2ile 22 2 213 . y 5 Ry ~ eee | = pen 90 ioe Apr| 23% Jap 

7 7 1 ’ ‘ ae 100 17 July 3) 21% Fe 
*171 18! 18 1814 17!2 17!2 18 18!2 19 Ol, 17 19 2,100 sewe Maorl 108 

*103 105 -|*103: 4105's *103'4 105'5) 105 105 |*105 1051s/*105_ 1005's 100} Do _pref...22- 22222222 100 = . 7°? eae 1a% Sept] 37% _ 

ai? dys zis tg 42 ant Alte ants zis as°| 41% 42"| '4'g00| Jordan Motor Gar’: ""OWe per] Spistune 17] goleMar 3]| ait May| 624 Dee 

41 4312] 4212 43% 42 42'2 4212 4219) 4212 43° a J) Covte...- No 18% Mar17| 90!gJune12|| 16% Aug) 38% Jap 

30 30%; 305 31 30 4 46630% *29% 30 30 = 31 30 30'2 3,800) Kayser (J) , eae par ‘ 1031 
oo5 308 oat 95%! 94 95 | *93 95 | *93 96 *93 95 | 300| Do Ist pref....... 0 om oS oh +4 aly : a Aes .* — 

1812 19% 18g 19% 18% 19% 187% 1914) 187% 2112) 20% 215; 43,900) Kelly-Springfield Tire... = 4 + aa aaa, sll os — + i 
oop” Soul cop” Gate’ 0p 66%! OD. Gen] Gem os -rhiim Sa... 100| 43 Mar25| 72 July 3)| 40 June) 78's Jan 
*60 65% *60 65% *60 65% *60 65%45 65%, 68 7 72 1,200 BO Gap iiisccaccsces 100! = Le ph 4 Spsighany ie 6 bay] 104 
*91 97 | *91 97 *91 96 *91 95 *91 93 91 91 100| Kelsey Wheel, Inc... .. ae I eh 7a Jon os Sits Jan! 67% — 
50% 50l¢ 50 514% 50\4 50% 50% 51 50%, 51%, S5ile 51% 24,100 Kennecott Copper. ___- ° 2 Mar 

© Bid ané askeé prices: no sales on this day. s Ex-dividend. 





& Par value changed from $100 to $50 and prices on that basis be inuimg June 3. 


@ Ex-righ 
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F6nK SHAGE j oa SHARE 
@IGH AND LOW SALE PRICES—PERK SHARE, NOT PER CENT Sales STOCKS Range for Year 1925. i Range for Prettou 
—_-—-——_— — - —-—— ——— —- for NEW YORK STOCK On basts of 100-share lots \| Year 1924. 
Saterday, Monday Tuesday. Wednesday , Thursday. | Friday the EXCHANGE _—_ : 
June 27. June 29 June 30. July 1. July 2 July 3. W eek Lowest Highen || Lowen | Atghesi 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per ure | Share Indus. & Miscell. (Con.) Par $ per share | $ per share ||$ per share $ per share 
21g 2% 212 25 2!2 25 2% 8 82!2 212 Qh, 2! 258, 3,500 ea Tire & Rubb.No par 1%, = 9 BB, an a a ose De 
*81 82 81 82 Blin 81% 82 83 83 85 84 85'4i 3,400’ Kinney Co..........-./ No par|) 74 Mar25 7%4May 25 4 May 4 
#420 430 |*419 430 | 420 420 430 430 |*420 429%, 434% 600 Kresge (S 8) Co.__....- .100 355 Apr28, 532 Mar 24'| 2871, Jan 475% Dee 
35% 3712 °35% 37!2 35% 357% *35% 3712 37 37 35% 35%! 300| Kresge Dept Stores_-_._! No par’ 31l¢ Jan21) 45% Jan 7 4213 Nov; 627% Juse 
*150 156 ¥ *145 155 *145 55 *145 155 *150 155 150 155 __...| Laclede Gas L (St Louls)..100 110% Jan 5 178 Mar 31) 79 Jan 113 Nor 
15% 1612 I6lg 1753' 17% %417% «17% «18 17 18 1714 17%4| 21,900' Lee Rubber & Tire_---! No par’ 1153 Feb20| 18 July 1} 8 May) 17g Jao 
*62!2 63 63 64 64 66 65%, 66's 66 66 | 65% 65%) 3,900) Liggett & MyersTobnew.. 25, 57 Mar25, 7lig Feb 6 50 Mar, 68% Der 
$119 11912 120 120 (116 121% *117 121% *117 121% /*117 121%) 500, BPO PEM. ccccccccocs -100) 116g Jan 16) 121 May 20) 114% July, 121 June 
6153 61% 617% 6314) 627% 647% 65 657% 64% 65'4) 63)le 64%) 22,009 > << aaa i o ar 27, 70% yor A) = — 7 _ 
*59\4 60 "59% 61 61 61 61 61% *61 61 60 61 899 Lima Loc Wks......-! No par 60 ine23. 74% Jan une e 
28%, 284% 28 : 29 284, 287% 28%, 29 28le 29%4 25', 2812! 10,600, Loew's Lncorporated...No par) 22 yong 3 — : a — a = 
7 7% 7 8678 7% 7% Zig 7% 7! S\¢ 7'2 «67 4,500 Loft Incorporated . . No par 6 4n 28 lg Apr 2 Apr p 
#8919 93 927g 9273! 93 94!0| 933, 937, 93% 93%) 93 93 "| 2.200 Loose- Wiles Biscult -. ..100 77 Febl17, 97!gMar 7 50 Mar 84 Nov 
*341e 35 | 3412 347% B4lg 345q! 33% 341g) 33%, 337%! 33% 3414 10,600, Lorillard... . Sicha elds . 25. 304 Jan24 37% Jan13 33% Dec 40 July 
11) 114 j|*211 21312 9111) =11312/*111 113 [*110 113 |*110 13 : Do pref_.............100| 108's Feb27, 114 June26| 112 Nov, 117 Fe 
18 18l4 177m 1814 17%, 18 177% 18'4 177m 1814 17% 18 15,409 Louisiana Oll temp ctfs_ Vo par| 14%Mar3l]| 23% Feb 3]| .... ----| ---- -- 
335, 34 | 33!2 3353 33'4 357%) 337% 35 33% 3412! 34!, 34%) 9,300, Ludlum Steel_........No par, 31% Feb17| 55 Mar 4| 17 Oct) 38% ‘De 
#12712 12812| 1284, 128% 128 128 |*126 129% *125'2 129%, *126 128 200| Mackay Companies_.-_... 100, 114 Mar 20 129%June 25 | 107 Jan 119 Aus 
178 180 | 175'2 179% 177's 179!2' 17914 182!2 178'4 1805 ' 177 179 86,300 Mack Trucks, Inc..-..-. No par| 117 Jani6 185%May 28! 75% Apr 118% De 
#10912 11014! 10912 1095 10912 10912 110 110 | 11014 11012 *11012 11114 800 Do Ist pref..........100, 104 Jan27, 11ligJune10)| O5l, Jan 107% Deo 
*103 105 104 104 103 103 104!2 10412 10472 104% 1047, 104% 600 sf | epee 100 99 Jan 2 105 Junell 87 Apr 101% De 
*56 7 *S51> 8614) 86%, 863, 867% 8814, 87%, 87% 852 88 1,800 Macy (R H) & Co, Inc_No par, 691g Jan 3 91 — 3 +4 jm He ae 
401, 40%4| 40 403 40\2 40le 40) 407% 414 41 39% 403 3.700 Magma Copper ..-..- _No par) 34 Mar 3l 4444 Jan 2 261, June ‘ 
25 . 252! 25 25is 25 25's! 25 26', 26 267,' 26% 27% 7.900 Mallinson (H R) & Co_No par 21% ™Mar30 3712 Jan23 18 Mar! 4llg Dec 
51% 65212) *52 52%, *52 527g *525_ 527% *52'4 52% 514%, 51% 400 Manh ElecSupptemctfs No par’ 32 Mar21| 59 Mar10 3314 Mar) 49% July 
*26%, 26)2} 26% 2612) 27 28 2844 295, 285, 2912 2714 287! 8,100 Manhattan Shirt......- . 25) 20\'4Marl16 30% Jan 3\| 26% Dec| 44 Jan 
45\2 46 42% 42%: 43 43 | 42 42 4212 43 42 43 1.100 Manila Electric Corp..No par| 28':Mar 5 49'2 Apr24'| 28% Dec! 311g Dee 
27 2712} 26!2 27 | 263%, 27's’ 27 27%, 26% 26% 2612 26% %3,900 Maracaibo Oil Expl...No par, 25% Apr 2 35), Jan31/| oe Oct) 37g Jan 
437g 4412} 4314 4412 43% 4410 431g 4415 4312 4414 43'g 44 57,000 ne OS. pegnocses ps par ra + " oe pe | 9 May 17% a 
227, 234, 22%, 23 23!5 23% 23'4 237%, 23%, 24)4 23% 24 6,100 Marlin-Rockwell _.... 0 par 0% Mar 13 yJuly 2)! 
2919 297 2812 2934| *287g 2934 *28!2 29%, 2819 29 28% 29 1,500 Martin-Parry Corp....No par); 25!2Mar24 37's Jan 7)) Site Nov! 37% Jan 
8312 837) S8l!i2g 82!2 82 8214! 82 82 82 83% 80%, Slle 2,200 MathiesonAlkaliWkstemct?(50| 51 Jan 6, S84i2June12)| 2953 May) 58% Dee 
SEE a Ae Boe k — ae ae Maxwell Motor Class A...100| 745 Jan27, 121!2June 3) 38 Apr 841g Dee 
 onGipee sn ‘anhe ye Spl; WAP 7 seis "| ___"" "| Maxwell Motor Class B No par| 3314 Jan27\ 127i2June 3)| 101g Apr| 39% Dee 
147% 117%) 115'2 118 ,*115!2 118 | 116% 11712 *115!2 117!2 115% 115% = 1,100 A certificates....... | 107! 2Mi ay 6) 11S8'aJune 236i) .... cace] cece cove 
118'4 119 116 119% 116 117%' 116 1175 115'2 116% 114%, 116!2 27,700 B certificates | 772 Apr24| 121)%gJune 16)| -.-. ----| -- TT 
*113 «#115 111) «6113 | 112% 117 | 115% 117 115'4 117 115'2 118 14,900 May Department Stores. .50' 101 Mar 23 128%4May 25|| 821g Apr 115 Dec 
*85 90 | *85'4 90 87l2 8712) 90 921g 92 93% 95l2 97% 4,500 MeCrory Stores Class B No par 7 oat 7 gen 4 on 7 bse at a 
"1712 «1734| *17% 17% *17% 17!2 17'g 17l2 *17'4 17'2 17'4 17% 800 Melntyre Porcupine Mines. .5 an 3 Sis Fe | 
105'2 105'2] 105 105 ,*102 105 |*102 105 .*102 105 *102 105 | 200 Metro Edison Power pf.No par| 9712 Apr 21 105'2June 27) 90% Apr 101 Dee 
*20 8=20!2} 20 20 | 20 20 20 20 20's 20%  20l2 20!2 1,300 Metro-Goldwyn Pictures pf.27| 18 Jan 3 22% Feb 5|| 15 Sept; 19 Dee 
145%, 15 14 14% «614 15 1444 14% 14% 14% # 14 147%, 7,800 Mexican Seaboard Oll..No par! 11!2Mar17 2212 Jan 6/! 14% Jan’ 25% Bept 
| 2_| | ” | “ ~| ‘ y 19 | ¢ 
83 87, 83 84, 83 87s) 57g «= 87m 83 87s 82, 87%! 2,000| Miami Copper.........-- 5) 8 Mayi12) 24% Jan13)| 20 May 25 aug 
33!5 33% 314 334s! 32% 335g] 325, 3314) 3235 33's! 3ll2 32%! 25,100) Mid-Continent Pe tro__No par| 26'3 Apri7| 36!gJune 8!! .__. ee 
1% =61% 1% 17g] 1% @62 2 24 214 2le 2'g 2!e| 28,800) Middle States Oll Corp.... 10 bs Apr 16 3ig4June 6 1 ‘Aug 6% Jap 
112 1127s) 1122 11 219) 112 11214] 112 112%2| 1125, 113 113 113 2,100 Midland Steel Prod pref_..100 96 Jan 2) 116 May 23)) 9112 June 98 Nov 
81% 83 7912 8233) 7912 81 80!2 8ll2| 80lo 82 79% 8114) 17,200| Montana Power........-- 00O| 64 April7| 87\44May25|| 61% June) 7 Dex 
5212 53 5llg 527g! 52 537%) 5414 565) 56%, 58 56 57 |130,600 scone Sere & Co I our... .10) al Baer -. 4 — F May | a Dee 
325g 3273) 31%, 33 3212 33 324, 3334) 3314 3414] 32%, 3334) 45,000 Moon Motors_...-. --No par) 22% Mar igJune 2 Oc 2 Feb 
7 7'g 7 : 7's 7 3 675 714| 675 7 ‘| 67, 7 “| 9,300 Mother Lode Coalition.No par) 6 May 4| 9's Jan 2) 6 May 9% Feb 
26% 27 2912 35 | 3114 32%! 321g 32%| 317% 32%! 31!2 32 |102.600| Motor Wheel... No par} 18 Apr 9| 35 June 29) - pte either 
913%, 17\s| *15%4 1712) *15% 18 *15% 18 *16 18 715%, 17 | ...-..| Mullins Body Corp....No par| 14% Feb 2) Z1ig Feb 2u|| “9 Mar, 18% Dee 
*321g 33 | *32l2 33 | *3212 33 33 33 33 33 *3314 33%! 200; Munsingwear Co...... No par, 30's Apr23| 34 Jan23 2018 July! 39% Jan 
438 439 |*435 440 #420 435 |*425 430 |*425 435 411 427 1,500 Nash Motors Co..-..-. No par| 1931, Jan 5| 448 May 4) 96l, Apr! 204 Des 
©105% ....|9105% ....|*105% ... 106 106 1°106 =... *106 = 106's 100 Te istc<acsesnee ...100 103% Jan2)1, 1u6 Feb2s|| 98% July) 104% Noy 
*7 Jig} *7lg = 714) 7% ~=6«71 7's =67il2 74 71,| °7 7!2| 1,100, National Acme stamped _.._10) 4\4 Mar 24 8 June 5) 3% Oct) 10% Jan 
701g 70%) 70% 71%) 27114 73l2' 73's 743%) 7212 74%| 72's 73 | 40,500 = ee 25° 65 Apr29 75 Jan 2) 650% Mar 77% Sept 
123) «#126 |*123 126 |*12312 126 |*123!2 128 |*12412 127 |*124 127 . Do ea 100| 1231 Marill| 128\gMay 9) 120!g Jan) 126% Dee 
69%, 69%) *69 70 70 70 70'2 71 71 735 72 72 3,000 National Cloak & Suit. om 651gMar 5 78 Jan2z6| 44 June) 70% Dee 
*101%4 102!2)*10114 10212 *101'4 10212’ 10112 102 j*10112 101% *101'4 101%) 300 a Ot nssaseonannes 99 Jan13, 104 Jan29)| 9ilg Mar| 100% Dee 
55 55\4) 54 55 | 54le 55'g 54% 55%| 53!o 55'n' 535 54's! 7,400 Nat Dairy Prod tem ctfaNo a 42 Jan 2) 587’sMay 2/ 5) 30's Apr 44% Dee 
#4214 4212) 421g 42!g *421g 4214 *421g 42%5| 42\5 44% 42!g 43%! 2,500 Nat Department Stores No par) 381g Jan 2; 45 Mayl12'| 386% Oct) 43 Jap 
*98l2 99 *98lo 99 | *98le 99 | *98le 99 *98lo YO | *98le 99 | --- _Do Ss - -100, 96 Apr 15 102 Jan 2 92% June 101 Dee 
341g 3455! *33%, 34%, 34 345, 34le 351l2) *34 35 | 33% 3412) 3,800 Nat Distill Products...No par} 30 Apr 9% ww fg aaa Pee 
65%, 657s! 6512 6512 67 67 | *65!2 66!2) *65!2 66! 66%, 664, 700, Nat Distil Prod pftemct! Nopar' 652'2 Jan 8 69%,May 23 301g Aug 54 
4 « « | ¢ | . ¢ ¢ 4 ans | 7 * - 4 ‘i 
*31lg 31%' 31 31%) *30!2 31 *30!12 3ill2 31 3114} 28 30%! 2,100 Nat Enam & Stamping. ..100 25 Apr30 36% Jan21|| 181g Sept, 447% Jan 
*80 81 | *79 81 *79 81 | *80 81 Rl'ig S81! 8&0! Ole! 200 i ewes 75 June22 809% Jan12)| 67 Sept 89 Jap 
#14812 149 |*14714 149 148 148 | 148 151 | 149% 150%) 146 150 3,200’ National Lead..........- 100 13812 Apr2z7 166% Jan 9%|| 12312 Apr 1694 A 
*116) «#11912 116 119127116 119 |*116 119!2 117 117 [#117 118 100 me Bi csanecncosesa 100 116 Jan & 118 Mar 4/| lll'gMay 118 Sept 
*62 63 | *62 63 | 61% 62 617% 62% G6l!e 61's} 61%, 61%) 1,800| National Supply........-.-. 50! 6l%sJuly 3) 71 Jan 29) 54ig Oct) 721g Feb 
*121g 127%! 12% 129} 12g 12%) 12%4 12%4! I2le 1219} 12! 12%! 1,800 Nevada Consol Copper.... 5 11% Apr27| 16% Jan 7|| lizg Jan) 16% Dee 
*43le 45le) 44 441g| 447%, 447, 444, 5 | *45lo 45%) 445 45 1,000 NY Air Brake tem ctfa.No par 2%May 1) oe — 3| | re om 57 Dee 
*51% 5212! 52g 521g' B2ie G2le *52ig H2le *5214 G22} H21yg H2"4] 300 Do Clase A.. -No par’ 51 Marl9g an 7)! 4 Jan! 57 Dee 
45 45\s3| 44 45 447g 4614) 45l2 464%, 45!2 46%! 443%, 4534| 16,500 N Y Cannerstempctfs.No par 31% Mar30 47'sJune 18 | g2 une) 37 Dee 
2814 2812 2814 2814) *2612 28 27 28 | *%27 29 | 27 27 | 500' New York Dock........-. 100 18 Mar24 31's Apri4)| 19 Jan 37\, May 
*70 71% 70 70 *70 71 7014 70'4' *71 72\0| *67 70 | 300 FF Eee 100, 52's Jan 14) 72%4June26|| 41's Feb| 65% May 
*68 70 | *68 70 *68 70 *68 70 *68 70 70 70 | 100 Niagara Falls Power...No par) 45's Jan 5 70 July 3|| 42 Sept) 47 May 
*28% 2819 28l2 28l2| z28 28 277, 428 | 28 28 *28 2814} 1,800 ee BO DOR iccccccces 25| 27%sJuly 1| 27%July 1|| 27 June) 29 Geps 
48 4814) 47 48\2| 47% 49 484, 49!g° 48%, 4914) 48 49% 39,100 North American Co....... 10 « 4l, Jan 6 U*sMay 7!| 22 Jan) 45 Dee 
49 4910! 4914 4914) 491g 4914) 49 4912 491g 4910! 49%, 491s! 1,800 3 See 50) 465% Jan 2 50'sJune 2 43% Jan) 60% July 
*Sle 10 | *8l2 10 9 9 *Sl, Qle 9 9 | *9 10 | 300 Nunnally Co (The)....No par 8 Janl6 10's Jan30 7 #£=Apr Qlg Dee 
*6lo 63) *6lg Glo *6lg Glo) *6lg 7 6', 6% 6le Gls 600 Ontario Silver Min new No par 5'2 Jan 22 7igJune 5)| 4% Mar 8% Oct 
*25\2 26 *25\2 26 | 2512 25le! *25 26 25 25 | *25 26 300 Onyx Hostery......... No par, 18% Jan 6 25'2June30| 18 May! 30 Jap 
27 27 2714 2734! *27%3 2734) 2753 27% *27!2 27%) 27 2712) 3,100 Orpheum Circult, Inc..... 1, 25% Jan16 29% Feb27|| 18 Feb) 29 Dee 
*114 116 114le 11412) 1135s 115'2) 116'g 126 | 121!2 127%) 12312 123% 8,300 Otis Elevator (&).....-.- -- 50 8753 Feb27, 127% July 2)| 68%3June 92 Dee 
13% 137%, 1335 1374) 1344 13!2| 1314 137%, 137%, 14's 13%, #14 | 23,600 Otis Steel............ No par 8 Marl18 144May 26); 6% Nov) 11% Jan 
74g 745, Tile 4 | *72\e 7414) 74\4 HL a 76\2 79le 78% 78% 5,600 a (il pppeennonetels 100, 5O0'4Mar18 79ieJuly 2 44 Oct) 7 Mar 
48 48%! 473% is’ 48%, 50 50 5214’ 513, 544' 523, 541g 51,300 Owens Bottle............ 25, 42% Marl7 54%sJuly 2,| 39% May, 47% Jap 
114% 115 | 112% 114!2\z112 112 | 112t2 113 |*1125, 113 | 114 115 | 2,900) Pacific Gas & EXtectric---.. 100| 1021g Jan 5 118%4June 3'| 90% Jan 105 Des 
#1014 10% *10%4 103s! 103s 103g) *105 1054) *10% 11 *10% 11 100! Pacific Mail Steamship .--.. 5| 5'2 Apr18, 11 May 26) 7 Apr, 10% Jan 
57% 58 | 5512 5712| 5653 58 57. 57%) 57 57%) 56% 5714) 59,400) Pacific Oll............ No par| 52% Mar30| 65% Jan31|| 45 Apr) 6584 Feb 
30% 3lle 30% 311g| 30%, 3212] 327, 35 | 34% 36 345g 35!2|196,100| Packard Motor Car......-. 10; 15 Jani6 36 July 2 973 May 16\g Dee 
110% 110% *110%% 110%) *110% 11012)*110% 11012) 11012 11012) 11012 110! 300} De i antsacmacaes 100) 10244 Jan 6 112'sMay26|, 891g Apr, 102% Dee 
4 ae Ly 4 2219) 219% 2l'4) 2Olg 22%) 22 2253] 22 2214] 30,100) Paige Det Motor Car No par| 174g3May 6) 23'sMay "3 | “nas ‘ee inch anaes 
8 814 7912) z7712 78 7734 78%g| 75lo 773%) 75!2 76'4| 12,900| Pan-Amer Petr & Trans... 50) 64 Jan 8 837s Mar 4% Fe 65 Dec 
coe so cant 7912 7 7778 HA % HL oy 77% 75's 76% 90,400 2 ~< Cos ~vYyow 50) a — Sl oe _ 23 a — " eee 
4 4 3l4 314 4 “ae © F scans anhandle Pr -No par ap e 2 Sep a Jan 
*15g 1% «*153 17%) *1ig 15g) *15, 173) 15g 153 15g 15s} 11,100! Parish & Bing stamped_No par lig Jan 12 173 Feb 11)| % July 1% Dec 
31 «31 | 30% 32 31 32_| 30% 31'z] 30% 30%) 2912 31 7,700) Park & Tilford tem ctfs.No par| 26!zMay 9| 35g Jan 10} 24 Sept) 35% Dee 
sft Hat) fit fas] oft G84) Sit Ts") ott tay] “ay tn] Ao] Bonn Goal &Coka-~---*°'6o| ine apraa| aw Sua | “ia Nov] toe “a 
4 4 4 15's 8 8 15 Ig 78 8 41g 400, Penn Coa ee 4 Apr 29 ab | 4 Nov a Jap 
1! 153) ilg_— 18g 133 Tig 1! 153} 133 Ss 1lg _15s| 26,100) Penn-Seaboard St'l vte No par 14 Mar3l1 3 Jan 9) 1's Oct| 4% Jap 
#11614 1165s! 115% 117 11612 11612 *11612 yd a tase 117lg 7113 11312) 2,000) People’s G L & C (Chic)_..100| 112 Jan 16) 122'4June16|| 92% Apr 1191g Dee 
60% 6153 581g 607%) 60 60)2 72597, 59!2 60 | 58l2 59 14,600 Philadeiphia Co (Pittsb).. 50) 51!2Mari8) 61%June27,) 42% May| 671g Des 
‘oo A “oa = = = — & “48 4819) 4812 48!9) 200, ey weet 50 = 5) ss'eduly HI - . 47 Jap 
2 39'2) 38% 39 3s 3953 83,4 3812 3912] 38% 3919) 7,400) la &I ...Nopar| 37%May 6 2\3 Jan 1g Mar 54% Dee 
*39 «641 | *38 «8641 | *39 =~ = 41 waae 2382 4012) *38 4019) ...... Certificates of int...No par| 39 June 5) 50! Jan 23) 35 Mar, 652% July 
*52 60 | *52 60 | *52 60 1 | *5 57 / *52 57 | .....-.| PhillipsJones Corp....No par| 55 June10 90's Jan12)| 44 May| 88 July 
17 17'4 1614 167 1673 17% 17 if 17 17 16%g 17 4,700 Phillip Morris & Co, “Ltd. .-10} 12% Mar 19 17!2June : 26'| 11 July) 23% Jap 
44% 4514) 44% 45 | 44% 4514 4412 | 4aig 4514) 4314 44!2 44,700 Phillips Petroleum _.-_. No par| 3614 Mar 30 47'sJune 12)| 2812 Oct) 4219 Apr 
317g 433%' 3053 33's’ 31% 33% 33 34g 33 34's 3214 33% 152,800 Pierce-Arrow Mot Car.No pari 10% Mar30 34’gJune 18)| 6's May 16 Des 
7914 Si%s 78 8683 81% 831g] 80% 83%] 801s 81%| 79  80%s| 19,800! Do pref............-- 100! 43 Mar24) 86 June 18)| 18's May, 54 Dee 
1651g 1651s|*150 165 |*160 170 170 “ *165 170 |*165 170 200! Do prior pref...... No par’ 85 Maris) 173 June 26| 659!'gJune 95 Dec 
B “as oan” on a n° ast Fi 2 21g 2 2's} 11,600! Plerce Ot! Corporation... .. 25) ols — 2 lg Fed 5|| 1g Ape! a = 
7% 35 f 2 35 ; 54 35! 3214 327s] 32!2 32'2 700 _ FF eee 100) 5ig Jan 2) 40 Feb 26 20 ar 
7g =7%4 7 7\4) 71g «67% 7 714 7 7\4 7 4] 15,900! Pierce Petrol’m tem ctfs_No par 5% Jan 2) 8'\4 Feb 5'| 4% Oct 5% 
"4712 48 471g 4712) *45 4712] 47 4712} 4612 4619) 4612 46's 1,600) Pitteburgh Coal of Pa----- 100, 37144May 2) 54lg Jan13'| 47% Dec 63% Mar 
*8612 90 | *86l2 96 8612 8612) *8612 90 8612 87 87 87 400 | =a eeee 100, 80 May 4 99 Jan 5) 94% Aug 100 Apr 
*95!2 99'4) *98 100 98 98 | *98 100 | *98 9919) *98 991 100| Pittsburgh Steel pref... _- 100, 94 Mar26| 102!g Jan 8|| 95 Jan 103 Aug 
okie os m ro one a R 3612 30's 35)a| *35 38 600! Pitta Term Coal! .......-- 100, 30) «=6Apr27| 63% Jan 17 587s eee 63% Dee 
2 90 ‘ 8 82 78 801s) *79 2 Pare _ Saree 100| SO Junel12) 88 Jan 6 83 ec| 87% Dee 
16% 17%) 16 17 1614 1633! 1614 16%) 16 1615) 15% 16 2,400) Pittsburgh Utilities pref....10| 12% Mar24, 17%June 25 973 Jan) 16% Dec 
*14 «=6©16 | *14 §=16 | *141g 1512) *1412 1512) 15!2 1519) 15!2 1512! 900' Do pref certificates....10' 12% Mar20| 16 June 26 ll'g Feb) 161g Dee 
7 = _— ene te — _ yb, — 121 118!g 120'4; 9,000 ae ee ten aroe 934 Feb16 121 July 2\] te Apr| es _ 
¢ ‘ ‘8 | 5 5312) 53 5312} 53 53 3,300 Pressed Steel Car......... 00; 45 June25 69 Jan2 Aug ‘ ac 
77 «77 | *76 78 | *76 78 | *76 78 78 #79 78 78%  - eR Sees 100 77 June25 921g Jan 3} 67 Aug! 90 Feb 
*25 26 25 2514) 25 25!2) 25 2514) 25 25 23  24!2' 3,800 Producers & Refiners Corp. 50, 22 Mar30| 3253 Feb 3/| 22% Apr) 431g Jan 
68 68! 67%, 68% 68 6812) 6814 69 | 687s 6914) 6914 69!2' 8,000 PubServCorp of NJ newNo par) 62%;Mar30 74 Muy 21 39 Mar 70 Dee 
*993, 100 | *9912 10012) *9912 10012 10012 10012 101 101 | *90% 101 | 500, Do 7% pref.......... 100, 99 Jan 7| 102!2June 3) 96!g Mar! 101'g Dec 
*110 113 113) 113 |*110 11312 *110 «113 |*110 113 |*110 11212 200 ee: Bie Siiicccccdcces 100 1085s Apr 1 114%sJune 4 99% Apr 115 Dee 
138% 1384%| 13714 138% 137 139%, 138l2 139 140 1141's 138%, 1405s 7,400 Pullman Company-..-.-- 100 129 Mar30 151% Jan 3) 113!g Apr) 151% Dec 
391g 3953) 39 3912) 391g 3953 3912 3953 39 40!2 3912 40%, 5,400 Punta Alegre Sugar....... 50 38%May25 47% Jan 7|| 37% Dec| 6753 Mar 
297%, 30 291g 30 28'g 28%, 293, 293%, 2914 2953 28%, 2953 16,800 Pure Oi) (The)_........-- 25 25% Apri7! 33% Feb 4 20 June’ 30% Dee 
*106 108 ‘'*106 107 106 106 *105 107 107 107 107 107 300 Do 8% oref 100 1021 Jan 5 107 May 26 92 Jan 105% Deo 
* Bid and asked prices; no sales vn this day. z Ex-dividend. a Ex-new righis. aNo par. sEx-rights. k Trading on N. Y. Stock Exchange suspended 














because of small amount of stock outstanding. 
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Por sales during the week of stocks usually inactive, see fifth page preceding. 



































PER SHAKE FER SHAKL 
@IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sate Sales | STOCK Range for Year 1925. | Range for Previous 

= NEW YORK STOCK On basts of 1ULJ-share lots Year 1924. 
Saturday, | Monday, Tuesdoy, | Wednesday,, Thursday, Friday, | he | EXCHANGE 
June 27. June 29. June 30. | July 1. July 2. July 3. Week. Lowest Highest Lowest | Highest 

PR scopes he Be MN te a EF nw tll ME iste e shea 

$ per share | $ per share $ per share | $ per share | $ per share $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share '$ per share 
661g 5712 5353 55% 5412 55% 5614, 59 | 5612 58%) 56 57 | 45,300 Radio Corp of Amer...No par| 48% Mar27| 77% Jan : 25% Oct) 667% Deo 
*4912 50 497, 497% 407% 497, 497, 4973) 50 50 | 49 50 Se . BP Bic cusencesious 50, 485%s3June 9| 54 Feb 45%, Oct) 50 

*123 124 123 123 \*122 124 | 124 124 | 125 127 125 125 1,200 Railway Steel Spring-_.--. an 122!¢ Feb17| 141% Jan 3 106 Jan) 1371g Deo 
*33g 40 | 37 37 | *3314 36 | *3314 3653 *32l2 3512] *32!2 357%| 100 Rand Mines, Ltd_.___- No 33% Jan 7| 384May 1\| 30 Jan) 3312 Nov 
1253 127g) 123% 131g) 12% 13!g' 12% 13 | 13 13's) 13 13!4, 28,900 Ray Consolidated Copper. 0 11%3 Apr22| 17% Feb 9 9 Mar) 171g Dec 
2514 25!2) 2453 26 2514 25'2 25's 261g 26 27 2614 2634, 27,100 Reis (Robt) & Co__---! No par| 10 Mayl6|; 27 July 2) 9 Oct] 16!g Jan 
74 74%, 73 73\g' 73le 74% 747, 754 *74 74% 74 74 3,200, Remington Typewriter_._..100| 46%, Jan27| 76%June15|} 82% Jan| 6541, Dec 

101% 104 |*101'4 104 )*10114 104 *10114 104 *101'4 104 |*101'4 104 | -..-_- Do ist pref 100! 100 Jan 2) 105 Apr2i|| 90% July 

107 107 |*1011%4 108 |*105 108 *101 108 *107 108 |*101 107 ida  -  f  Sreee 107 June19| 113! Apr29|| 90!gMay!) 110 Dee 
13% 137° 13!g 13!g 13!g 13% 13%, 13!2 13! 137s} 1314 137%) 3,500 Replogle Steel_..._... ) 125gJune 12) 23% Jan 13) 74 June| 2314 Nov 
4453 453, 445, 445, 4453 457, 46 46\2 46 467, 7s| 45%, 46 3,700 Republic Iron & Steel_.__. 100; 42's Apr30| 64% Jan 3| 42 June; 63% Dee 
*8414 8712 *8414 87le *85 8712 *85 87le *85 871g} *8414 87 | --..-- J _ eee 100; 86 Apr22} 95 Jan13 82 June) 95 Mar 
10 10 | 97g 10) 9% 10% 9, 10 | 8 934) 83 9 








16,400 Reynolds Spring...__- No par| 8 July 2} 18 Jan 5\| 9% May) 22% Jan 
76% 76% 7614 76% 76! 76% 7612 76% 7612 767s} 7612 78'4) 12,900 Reynolds(RJ) TobClassB 25 7214 Mar 24) 78%May 25|| 615% Mar| 793% 
#11912 121 |*11912 121 .*11912 121 11912 121 2 4 








121 121 |*121 12 100 _. YY tee 1197, Jan 8| 122 Apr 29) 115% Mar] 121 June 
*85 88 | 85 85 | *8412 90 *8412 86 *86 90 87 90 300 Rossia Insurance Co_____- 85 June25| 971g Feb 20 ar); 96 Sept 
52 5214! 51 51% 51's 51% 5lig 52 | Siig 515s) 5Ol2 Site 9,800 Royal Duteh Ce (N ¥ abarea 4814 Mar24| 57% Jan3i 40%, Sept; 591g Feb 
37 371g 36 = 37 36% 37 353% 3612 3573 36%| 3633 365s) 5,400 St Joseph Lead 








i deta eel 10, 35%July 1) 52\gMay25}) 22 Jan) 45% Dee 
*567 58l2 *57 58 57 577% *56 57 | 5614 56l2l 544 56 2,400 Savage Arms Corporation.100 54 June18 108% Mar . 32% Jan! 887% Deo 


110 110 | 108! 10912 *109 10912 10914 10912 110 1'12t9 111 11314' 17,100 Schulte Retail Stores..No par| 108 May 16) 116% Feb 9| 96% pr) 12014 Aug 
*110 116 ie 116 4 *110%4 116 *110%4 116 *110% 116 *112% 116 | | ee. Dnadttsacdonsnee 100; 110 Jan 6 











eS 115 Feb19|| 105 May; 112% Deo 
15’, 16 1512 157%, 153, 153% zl5le 153%, 153%, 163% 15!2 16 8,300 Seagrave Corp-------- No par| 13!gJune 9) 16%June22)/; -_.. -..-| .... 

170'2 170%, 168 169 16924 17153 171 173 16834 17214 168 171 23,800 Sears, Roebuck & Co_.... 100) 14712 Mar 30 17414May 20) 78% May| 155 Deco 
6 6 "53, 6 *5% «6 *5% 6 | *5y% 6 | *5% 6 100 Shattuck Arizona Copper.. 10| 514 Apr 22 7% Jan 3 4 apr 8 
64 63 65 63 631g *64!2 66 64 6434 +623, 63%, 2,000 Shattuck (F G)-_-._--_- No par| 40's Mar30| 66!2June 15) eeee ogee! cece 


*41l44 43 | *41 4212 *41 421, *41 4214 *40!4 4214 *40% 42% ...... | Shell Transport & Trading. £2) 39%May 3 45%, Jan30|| 33 Jan) 42 
24 24%3| 23% 24 | 237% 24% 24 24%, 24g 2414) 24 24%g 16,300 Shell Union Oll_...._. No par| 221g Jan 6| 28% Feb 4 15% July| 22l, 

*161% 103 10244 1023, 103 103 ,*102!2 103 | 103 103 | 1027g 104% 500 Se: Be wcscpocccesas 100} 991g Jan 2| 104%July 3)| Q1lg Jan) O91, 
241g 24%5,| 235g 2433) 2353 24 23% 237% 23% 24% 23 24's 13,200 Simms Petroleum ri) 








sececese 10| 19!gMarl17| 26% Jan 12 10% Jan 
4514 4553} 45 46 45\2 46 459 46 45 45 445g, 45\4 13,800 Simmons Co.......... No par| 31% Maril7| 46 June29 22 Apr!) 37 Deo 
2214 2253) 22 2212! 21% 2214) 22 23 2233 ssl 22!g 2212 73,300 Sinclair Cons Oil Corp.No par| 17 Jan 6| 24% Feb 2 15 July; 27% Jan 
*93 94 93 93 93 93%3 93 93 | *93 9312, 93 93 | 700 fe Sree 100| 78% Jan 2| Q@4ig Feb 3 75 Oct} 90 
a oa on 1h, 2712 28 2753 277% 2714 27% 27!g 27l2' 15,000 Skelly Ol] Co_._......... 25| 21%,Mar30| 301g Feb 3 1714 July; 29 
2 2 1g 8512 ; 


71% 71 71 84%, 8612 86 8612 87 8912 88le Qlls) 7,000 Sloss-Sheffield Steel & Iron 100} 80144 Mar30| 97 Feb 5|| 52 May! 84% Dee 
s 71% 71 73 











721g 721g 72 72 72 72 71 72 1,000 Soutb Porto Rico Sugar...100| 62 Jan 6) 75%Junel9}} 68 Oct) 95% Mar 

*20 21 | *20 21 /;%*20 21/|*20~= «21 *20 = 21 ~ ae ae) UT tL ere No par| 20!2June22| 24 May 28]| .... -...] -.-. -..- 

*89 90 89 8914) *88l4 90 89 89 *89 9012 «=88 89 700 ae on 6S Se a OG. Bee BEel ecce soeel cnes Gace 
20%} 20!g 2112 21 22%, 22 233g 227, 233%, 2212 2312 44,000 Spicer Mfg Co_.-_..... No par; 15g Feb17| 23%July 2 7% June} 20 

*102 105 10214 10214) 1047 105 \*104 105'2 105's 105's 104% 104% 700 ft eee 100; 92 Apr 1} 106 May18 78 dJuly| 98% Deo 








52 5273| 5114 52% 2503 5lle 51 517% «= 14 «524g 0) 05153 «521g! 14,900 Standard Gas & El Co.No par| 40% Jan 2) 54%May 20 3llg May| 415 
oo 7612] 76 76 7612 7612, 76 7612 752 75'2 74 74 1,100 Standard Milling 





Dhbaeoe 100| 62 May 19) 807g June 18 391g May| 73% 
87 | *85 87 85 85 | 86 86 | *85 8612 *85 8612 200 — eee 100| 81 Jan20! 86%sJune 12 70 July! 85 Mar 
59'g 5933) 58!g 59 581s 58%! 5814 585s! 581g 5835! 57% 5833 13,400 Standard Oli of California. 25! 565 Mar 30} 6714 Feb 2 gots Apr| 681, Jan 
445 45 44 447, 441g 4453) 443g 443, 443, 443,’ 44 44\2 62,500 Standard Oll of New Jersey 25) 38% Mar30| 471g Feb 3 May| 42% Jan 
117 (117 117-117 | 116% 11714 117) 117!g 117'g 117% 117 11744) 7,700 Do pref non-voting....100) 1164gJune24!| 119 Feb24 115% Mar! 1191, Aug 
ll 1112} 11 llle 11 11 lity lily 11 ll | 11% 11%) 2,200 Stand Plate Glass Co..No par| 10 Feblil 16 Jan16 1348 Oct) 35% June 
6414 6412) 6412 645, 647, 69 | 68 6934 67!2 68% 6733 67!2 9,500 Sterling Products____. No par| 62\4Mar25| 69%July 1 5512 Apr) 651, Nov 
635, 69), 4| 6712 6912 77, 6834 6714 6812 66l2 67%; 60 65 47,100 Stewart-Warn Sp Corp._No par| 55 Mari8| 77% Jan 4% 482 July| 100% 
’ 684, 687g) *65l2 69 | *66 68 *66 68 | *65 67 | 65 65 800 Stromberg Carburetor.No par); 61 Mari18| 79% Jan 3 5Alg May! 84% 
47\g 4814) 47 4853 475, 4814 4753 4814 477, 49\g 475g 484, 221,100 Stubeb'rCorp(The) new Nopar| 4114 Jan28) 49igJuly 2 301g May) 46% 
*117 +118 #117 118 ,*117 118 *117 118 118 118 ,|*117 118 100 De: Mi anccessaccass 100} 112 Mari3| 118%June 3)|| 109% Nov; 1156 
81g Be) Ble = 834) 81g Ble 834 om 6% 87g Sle 87s! 2,800 Submarine Boat...... No par 8%June 9) 12 Mar 6 6 Nov!) 12% 
*4\g 414 4 4lg 41g  4lg 4 4\g) 4 4's 4,100 Superior OlJ.......... No par 33,May 28 613 Feb 9 2%, Jan Rlg 
*23 2412} 23 23 *23 25'g *20'4 26 oa 26. | *21 26 200 Superior Steel_....-- .---100| 20 May 1| 41% Jan 10 23 July| 35 
*6! 7 





*6\2 7 *64, 7 "614 7l4' *61g 634) *61g 634) ...-.- Sweets Co of America... -.- 50 5% Mari9| 11% Jan 7 1% Bept 
hte 16 157g 157g! 153% 157, 151g 1553 153g 1533) 15!g 15'4) 1,600 Symington temp ctfs_.No par) 10'2 Jan15) 19 Mari2 
144 21le) 21 y 


21 | 214 214 *21 2153 20% 21 2073 2078 800 Class A temp ctfs...No par| 20'4Mar19| 2312 Jan17 mpreriess pls: tees 
1253 12%/ 11% 1212) 12 12) 12 











12 *lllo 12 11% 117% 700 Telautograph Corp....No par| 11% Mar30| 15 Feb 7 64 June! 14% Deo 
10% 1114} 105 107s! 10% 10%' 107% 11 11% 115 11 1l!g} 13,400 Tenn Copp & C.....-.. No par 753 Apr 1} 11%June 9 6% Mar 0% 
Blizg 5214| 501g 517g 51's 51% Sille 52 5114 52 | 50l2 51's) 70,200 Texas Company (The)-..-- +s 42% Jan 5) 54%Junel2|| 37%June| 45% 
112) 112%) 1104 113 | 11112 112 | 111 113 | 111 112%) 11012 11112) 23,800 Texas Gulf Sulpbur--..-..-- 971g Feb17| 114 June25|| 57% Apr) 110 
1512 15's} 15 15!2 15'4 1553 1514 1553 15!g 1512) 14% 151g} 8,900 Texas Pacific Coal & Oll_.- 10 lllg Jan 5) 23% Feb 6 8 Oct) 15% 
142 142% a4! 141 |*142 144 | 14014 1404 140 140 | 13914 14014] 1,000 Tidewater Oll..........-- 100} 122 Mar30) 152 Feb27|| 116% Oct) 151 
41'4 “ | 4 42 | 41% 42 








| 41lg 42 | 41lo 417 41 41%; 13,300 Timken Roller Bearing.No par; 37% Mari8) 4412 Feb13 3llg May; 41 

Site 83'\4 zBlle 83% 8312 84l2 B2le 844 817, 83 37,700 Tobacco Products Corp...100| 70 Jan 2) S4!eJuly 1) 52 Apr 73% 

101 102 | 10112 1013, 10112 101%! 101% 1017s! 101%, 101% *101 102 | 1,700 BO Glee Bicascdecse 100 93!g Jan 2) 102!2June 26 8314 Mar) Ql, 

4in 45g) 4in «4% Min 84% 4in 47g 4i0 «4%, 4io 4% 17,100 Transe’t'lOiltemctfnew No par 3% Jan 2 57g3May 9 3% Apr 6% 
26 25%, 26 | *25 2 25 





#2512 : | *25% 27 | *253, 2614) *25% 26 | *25% 27 | 200 Transue & Williams St'l No par| 25\,May13| 35 Jan10 28% Oct! B5lg 
43 4310) 431g 431g 431g 4312) 4312 4312/ 43%, 4334) 437, 437s! 1,100 Underwood Typew ....-.. 25| 38!gMar26| 45%June22|| 361, Bept] 43 
4612 4612 46 46 | 46 47 | 47 48 | *47 49 | 43! 46 ! 2,400 Union Bag & Paper Corp..100| 36 Apr 1| 60!2May 25 3312 Bept! 645, 
*3g 2 ; 3g 3g 3g) By ay 12 lo lo 1g! 4,000 Union Oll_........... No par .21 Jan 3) 1.00 Feb28 lg Feb & 
381g 385g 37 3812 3712 38!g' 38ig 38%, 373, 38%) 377% 38's 15,200 Union Otl, California..... 25) 36'3 Apr27| 43% Feb 5) 35 Nov, 39 
127 129 | 127 127 ,*126!g 130 | 12712 12712' 128 128 | 128 128l2 500 Union Tank Car.......-.-. 100) 11812 Jan17| 134 June 19| 94 Jan) 132% 
*115te 11612 *11512 11612 116! 11612 *116 11712*116 11712 11612 11612! 300 ae. Civécasasscocese 100) 113\44June17| 117'sMay 6|| 106% Feb) 116% 
2412 2412, 25 25 2412 243;) 2419 2438; 24!2 247, 243, 2453) 2,400 United Alloy Steel_.... No par; 24 Mayi5\ 36%Mar 4 20 Oct; 37 
9ltg 935) 89 93 9212 96 | 94 9612, Q21e 95%' 92 9315 77,600 United Cigar Stores. .--.. 25| 60%, Jan 6) 96!gJuly 1) 4212 June| 64% 
*123\2 124 123%, 1252 125 127 | 127 130% 128 130!2 12812 12912 16,900 United Drug.-..........-- 100) 110% Feb 4) 130\2July 2| 71 May) 121% Dee 
547g 55lg) *54% 55 | *54% 55 | *54% 55 | *54% 55 | 54% 54% 600 me WG BiG escscsces 50} 562 Janl16) 56 Junel5 461g May| 53 
2157g 2157s, 212 213 | 216 216 215 217% *215 217 | 217 218% 5 Fee WOES Pe tecccasceceses 100| 2047s Mar 31| 231 Jan &8}) 182 Jan) 224\, 
34 35 335g 347% 337g 341g 337g 3612) 3534 37% 35 37 | 37,900 Universal Pipe & Rad..No par 2612 Apr27| 507% Febill 138 July 45 
*75 76\2' 74 75 | *75%—8 77 77 77\2; 77le 77le 75 T5le 1,500 ea 100} 6612 Apr27| 94 Feb1l1) 47\, Octi 79 
161 164 157 159 1587, 161 161 165 | 161 16212 159 1611's) 6,600 U8 Cast Iron Pipe & Fdy..100) 13114 Apr22| 260 Feb1l 64 Feb| 1605 
*95 98 "95 98 | *95 97 9512 9512) 9514 96 | 95 95 | 900 i ‘Ui casontuaesewn 100; 95 July 3) 1121g Feb 27 81% Jan) 104% 
33 34 331g 33% 33 3314) 32% 33 | 3253 32% 32% 3312) 3,500 USDistribCorptemectf Nopar| 301g Feb17| 39% Jani7|| 211gMay) 42 
*116 150 |'116 aie *120 150 *120 S50 92S) £60 1°30 180 | cccccst BD Bicccccesccncae 100) 130 Mar 9) 154 Jan 8} 98 July) 168 
*331g 3412 3412 35! 341g 35 35 36 36 36 | 35%, 36 3,200 USHoffMachCorpvteNopar| 23 Jan 3) 36!2June 1| 165% Mar) 24% 
eins 8714) 35l2 56 8512 87 aot 887, 873, 87% 86!2 87%! 8,200 U 8 Industrial Alcohol....100| 76 Marl9} 945sMay26|| 611s May) 8714 
14)2 








116 | 114lg 114lg *11)12 114% *111%4 113!2 *111%4 113!2 *11114 11312 300 Do pref 


cccecesceccese 100! 105 Jan29! 115 June 22 98 Jan’ 106% 
' ‘ 
130 6130 128 13012) 129 129%, 128% 12912) 12914 133 13114 132! 


6.200! U S Realty & Improv’t_...100| 11412 Mar 30| 147%May12|| 90 June] 1431, 


















































sae] OSes eer Pea Fe Se RPE 100} 122% Jan 2) 142 May 4)| 100 June) 143 
485, 4972) 40%, 6238 525g 545, 533, 563,’ 56's 577) 56 57 (207,800, United Btates Rubber..... 100| 33!2Mar30) 57% July 2) 221g May| 42% 
104 10414) 104 104!2) 10412 105 | 105 10612 106', 10644) 106!g 10612) 5,000 De BS Bl. ccrsaasce 00| 92% Mar 30) 106%July 2); 6612May| 957%, 
B5'2 36 357% 3612) 3614 3612 36% 3714 371, 37%) 36%, 371s) 4,600! U 8 Smelting, Ref & Min.. 50; 30 Feb17| 39 Jan 7\| 181g Mar, 41g 
*45\s 46 4512 4512) *45l2 46 45%, 45%, *45%, 46 *457, 46 200 BO Wieacocecegsescs 50| 44 Apri6| 46ig Jan 5 3712 Mar) 467% 
11434 1155s! 1134, 11514; 1145, 1157 115%, 116 115!2 116 11453 115%) 89,600 United States Steel Corp..100| 112% Mar 30) 1205 Jan 23|| 9414 June) 121 
123% 123%| 124 12414) 12414 124% 1237, 125 12414 12434) 1247, 125 6600 DS Bhsascoccécccces 100| 122'gsMay 7) 1265 Jan26|| 118% Feb) 123 
*8812 *8814 90 8814 8814) 88i2g 88le! 89le 90 90's 90's! 5,100 Utah. Copper...........- 10| 82 Marl19;| 92 Jan 15. 64 Jan) 88% 
2812 2812) 28 2814] 281g 2853 283 287g) 28le 297%; 30 31!) 11,000' Vanadium Corp.....-.. No par| 25%May 4) 31% Jan 3|| 19%gJune| 323i, 
"18 21 20 20 | 20 «21 | 20 20 21% 21%) *20 21 300) Van Raalte........... No par| 16%May 13) 24%May 19) 16% @ct| B3ig 
*71 72's) *71 72's\ *71 72\g! 67'2 71 *65 714) *65 71 300 ae Ee Sl stadeedon 100; 60 Apr 1l| 73 May 22|| 63 Bept| 80 
3% = By 4 41,4) 4 4 | 4 4\4 444 44 4\, 414) 2,400 Virginia-Caro Chem...No par 21, Mar 23 5 Apr 17! %June| 10% 
14ig 15%) 15 16%) 16 16%) 161g 1653 14% 1614] 147, 16 | 13,800) Do pref....-.......-.- 100'| 8g Jan 5| 20% Apri7|| 2igJune| 34% 
*15g 2's) *13, Qio) *13, 2i¢e! ae aes 212 17%, 2 300 BO “MD cescessees No par 1 Jan i7 2'2 Aprils % June 7 
15% 16%) 15% 16 | 15g 15l2) 15 1614) 15'2 16 1514 16 13,300, Vivadou (V) new...... No par 7% Jan 13) 16%June 26 4% July) 15% 
15% 1612) 15% 15%! *157, 1614 *16 161s) 16 1614) 15% 16 1,000 Waldorf System ....... No par 15'gMayil| 10% Jan 3; 14 Apr 
*150 155 |*150 155 |*150 155 | 15512 157!2 156 156 156 157 1,600| Ward Baking Class A..No par) 116 Apr30| 158 Junei7|| --.. ....] .... 
61% 63 | 62 63's) 63 53) 66 68% 6514 69 651g 667s! 89,700' Class B_.........-.- No par| 37'4Mar30; 69 July 2/| -... ..-.| ...- 
10512 105% "206 106 | 106'4 10614) 105!2 105%, *105 105'2) 105 105 700 Preferred (100) --~-.-.-- Nopar| 94\2 Feb1l1| 106!gJune 25)| .-.. ....| -...- 
*55 56 | *55 5573 557% 56 55%, 55345 557 557%) *55 56 1,400 Weber & Hellbr, new.c No par| 561 Apri7| 574 Feb 9)|...--....|----. ~.-- 
*3 (10 | ate 6 | *3%4 6 *3l4 5l2) *34 5 ie 8 |b ncocccl WD Piibscecuscccncs 1} 3'gJune25| 14 May22|| 6 Oct! 121, Noo 
1154 11612 #11512 11612 *116!2 117 11612 11612’ 115'4 116 115 «4115 700, Weatern Elec 7% pref....-. 100 113% Jan 9! 117!2June25|| 1115 Apr) 117 July 








131% 132 | 130% 132!s) 13114 133 | 133% 134%! 13312 134%! 13312 1371 




















2! 25,300| Western Union Telegraph 100| 116% Jan 2| 13712 July 3) 105 May| 118% Deo 
*101 105 | 102 102 [210053 1005, 10012 1005 101 101 | 10014 100!2 1,300| Westinghouse Air Brake... 50) 97 Apr 9 113% Jan 7|| 84 Jan) 111 Dee 
71% 72 71 71% z70!g 71 | 70% 715% 70% 7ile 70 71% 8,300; Westinghouse Elec & Mig. 50) 6614Mar28| 84 Jan 3) 55'g May! 75 May 
*1lig 113%) lig 1153) Al's Alig) Lltlg Alig *11 llig *11 11! 700| West Elec Instrument. --.-..-.. 4 BSP Bi $6 SOR DOH esas évcsl cose ecco 
23% 23% 22'4 2312 234 23le *23ig 24le) *23ig 24 | *2314 24 1,200 a aaron 1955 Mar 31) 244g June ‘ 24) aye eee 
*128 130 |*128 129 |*128 129 (|*127 129 | 125 125 | 125 125 300| West Penn Co..-...-- No par| 105 Mar 2) 145 May 21\| 47g Jan) 127 
*97 9810 *97 9812) 98 98!2 QG8% G84, *98 99 | 99 99 325 Do 7% pf tem ctf new. 100) 94 Apr 3| * June17|| 872g Apr; 97 Dee 
28 = 28 | 27% 27% 227!2 25 27% 27%) 2712 2712 2714 27!2 2,300) White Eagle Oll....... No par) 25% Mar3l) 31% Feb 2); 23's May| 20% Feb 
7214 73's! 70 73 | 7lig 72% 72 73% 72% 74 72 73 43,500| White Motor..........-. 60! 67's3Mar30| 76 Jan 13) 50\, Apr) 721g Dee 
TS TE. pe ETE: PR Steet tees (OK |p . Wickwire Spencer Steel - No par'| % Jan 30 1% Jan 10) % Oct 5 Jan 
Bip 38 34g 3 Ble 334 334 4 | 37s 4\4 ly 4'2 9,600 Certificates an } 3*sJune 29 5% May 1! b}] ---- ~~. .| sean een 
207g 2134) 1953 21's) 20', 20% 20'g 20%) 197% 2053 19!g 20', 168,900} Willys-Overland (The) ......5| Gig Jan26| 2412May 11/| 6", May| 144 Jan 
10312 104%g' 1025, 103%4' 102%, 103 10312 104 | 103% 104 102%, 103%, 5,600 e. Dit cacasesuneeee 100| 72% Jan28 111 May 22 6llg May! 88 Jap 
5% 6 | *5% «6 * 534 6 5% 6 “5% 6 | 6lg 6le 700| Wilson & Co, Inc_...--. No par; 5igMay29| 13%Mar 7|| 4's May) 28 Jap 
*21 2112’ *21 211le' 20%, 21 *20 2' | 21 21 | 2014 21's 900 "it" eer 100' 18 Apr 241 60 Mar 7 11 Aug! 72% Jan 
14014 14133, 140% 14434) 145 151% 155!2 16212) 158g 161% 15512 159 | 74,390) Woolworth Co (F W) -..... 25) 112'4 Jan28) 162'eJuly 1|| 72g Apr) 126% Dee 
403%, 41%, 38lg 40 40\4 4012 40% 41%) 41 41 404 43% 8,300) Worthington P & M..-.... 100! 36%May14) 79% Jan 2|| 234 June) 81 Dee 
*71 72 *77 82 *74 82 | *7 82 | *74 82 *7 82 ee > Gill Msoscedoueness 100| 79 Apr 6| 88 Jan 9| 68 July) 891g Dee 
67 67 *65 6812) *6414 68'2 67!2 67!2 *°65 67!2 67l2 67le 300 [nt ME Mescesesonecs 100| 65 Apr 7) 76% Feb11|| 68!g Jan) 75% Dee 
29 =. 205g) 27% 2912) 281g 31% 30% 32%) 30% 32 | 3012 31% 31,000) Wright Aeronautical...No par) 16 Mar30| 32%July 1) 35" Apr 23% Dee 
5012 51%| 50!2 50!2| 51 51 50', 50!2) *50!2 5l'4) 50 50%, 2,400) Wrigley (Wm Jr).....-. No par 45':Mar30| 652% Feb 7)! 46% Dec 
4612 4853 4512 4843) 45!2 47% 43% 46 45%, 47% 4412 46% 69,700) Y\ low Cab Mfg tem ctfs.. 10 33'2 Feb18, 48%sJune27)| 32 Nov. 85% Mar 
66 663%, %65%, 67 | *66 76 67 67 | *65% 67 66'2 67 | 1,000 





Y* anestow » Sheet & T No par 63 Mar27 76ig Febi3!' 59% Oceti 72 Deg 
* Bid and asked priees; no sales on this day. Ex-dividend ¢ New stock on the Dasis of 1 new share for three old shares. 














New York Stock Exchange—Bond Record, Friday, 


Jam. 1 1900 the Erchange method of quoting bonds was changed and prices are now “ond interest’’—ezcept for 





Weekly and Yearly 


income and defaulied bonds 




















a 
s rs 
N. ¥. 8TOCK EXCHANGE 3 
W eek July 3. =e 
U. S. Government. 
Viret Liberty Loan— 
8%% of 1932 1947......-.-.. 3D 
Conv 4% of 1932-47.......-. 3D 
Conv 4% % of 1932-47....--.. 3D 
24 conv 4% % of 1032-47..-.-.. 3D 
Becond Liberty Loasn— 
és of 1927-1942 -- | M 


Conv 4 7% 


4 of 1927- 1942. - esse M 
Third Liberty Loan 
4% of 1928-_. 
Fourth Liberty Loan— 
434 % of 1933-1938. 

Treasury 448_.-.- 


A 
1947 1952, A 


Treasury 4s8___. 1044-1054 J 
State and City Securities. 

WY City—4e Corp stock. 1960 M 
4348 Corporate stock... .- 1964™ 
46 Corporate stock.....1972\A 
468 Corporate stock... .- 1966 A 
48 Corporate stock ._...1971\J 
4s Corporate stock July 1967\J 
4Ke Corporate stock _....1965\3 
4%e Corporate stock... .- 1963.™ 
4% Corporate stock... .-.- 1u59™ 

P< cacannevace ...\M 
4% Corporate stock ....-.-. 1958 M 
46% Corporate stock.....- 1u57™M 
4% Corporate stock 1956 M 

Registered x , 
4% Corporate stoc k. 1955 M 

Register: “1 M 


6K% C FO ae *k_...1957'M 


4%% Corporate stock _ ~~. edd 


Registered ~- 


3% % Corporate atk .M: uylt salen 
34 % Corporate atk .Nov 1954|M 
Wew York State Canal Im- 481961) J 


46 Cana! 


4%e Canal impt. 


-1942)\J 
1964\5 


468 Highway impt regis ter’'d 1955 
Highway Improv’t 44s_.1963 M 


Virginia 2-38 


19¥1\J 


Foreign Government. } 


Argentine (Govt) 7s. 

Argentine Treasury 58 v pees 
Binkiog fund 6e Ser A 
Exti 68 ser KB temp 
8 f 68 of 1925 temp 

Austrian (Govt) 

Belgium 25-yr ext af 7}4ax 
20-year ef 8e_. 


nu] 


27 z 
>oCCSun> ew ae: SNARE Metal e Stes coo w 22 


, 
4 
4° 

, 


=~ 


V5. 
U8 
59 
44 
45 


0 


9g 
49 
im) 
ve) 


1941 


on 
l 
] 
Dec 1 
‘a 
i 
l 


Hh he ee 


25-yr ext 6 Wa loterls n rcta_1949 M 


s 

Extie f 68 inter reta_. 1955.3 J 
Extls f 7s ied 1955.3 D 
Bergen (Norway, ef 8s__...1945 MW 
25-year sinking fund 68 AO 
Berne (City of) +f Ss_. ._...1945 MWN 
Bogota (City) ext'ls f 83...1945A O 
Bouvia (Republic of) 86_. lv47MN 


Bordeaux (City of) 15-yr 66.1034 MWN 
Brazi, U S, external ¥s_- 
7s (Centra! Ry).........1952. 3 D 
7% (coffee secur) £ (flat) 1952. A 
Buenos Aires (City) ex 16481955 J 
Canada (Dominion of) g 54.._1926 A O 
SP eésnwesnccocnsscassas 1931 A O 


Carisbad (City) af 8a_. 


Chile (Republic) extia f 8@_.1941/F 


External! 5-year @ !{ 8s 
20-year ext! 7s 
26-year ef 8e_. 


Chinese (Hukuang Ry) 68_..1951 3 I 
Christiania (Oslo) af 88__._. 1945,A 
30-year af 6s eae ae oe 1954'M 
30-year 8 f 6s Int ctf_._...1955 ™M 
Colombia (Republic) 648...1027\A 
Copenhagen 25-year af 5 448.1944 J 
Ouba 65s of 1904__..._.....1944 M 
Exter debt 58 1914 Rer A. “1949 F 
External loan 4 4%s__.-..-- 1949 F 
Pt eededsénesseesnacnnn 1053 J 
Csechoslovak (Repub of) 88.1951, A ¢ 
Bink fund 8s Ser B tnt ctfa_1952'A 
Damsh Con Municip 88 ““A"’_1946\/F 
Series B of 86........... 1946, F 
Denmark external af 88__._. 1945.4 
PT Siavcascesqnee .1942/3 
Dominican Rep Con Adme 1 63'58\F 
Custom Administr 64s_..1942)\M 
Dutch ay! a ext 68_...1947'3 
|, ee a 1962 M 
30-year ext $346....22-0. 1953\M 
30-year ext 5 ee a .-1953|M 
French Repub 25-yr ext 88_.1945|M 
20-yr externa! loan 7%s_.1941\3 I 


Externa! 78 of 1924 
Finnish Mun L’n 6 48 A_...1954/A 
External 64s Series B___1954)A 
Finland (Rep) ext 6s 
External s f 78 int etis_..1950\M 
German external loan 7s rets_1949/A 
Gt Brit & Irei (UK of) 54 s_1937\F 
10-year conv 5s 
Greater Prague 7 4s8-_....-.. 1952\M 
Greek Govt 7s int rete 
Haiti (Republic) 68 
Hungary (Kingd of) 6 f 7 4s_1944 
Ind Bank of Japan 6% notes 1927 
Japanese Govt £ loan 48_...1931 
ee 1954 
Oriental Development 68.1953) 
Lyons (City of) 15-year 68. .1934 
Marsellies (City of) 15-yr 68.1934 
Mexican Irrigation 44s_...1943 
Assenting ef 4s 
Mexico (U 8) ext! 58 of "99 £ 1945 
Assenting 56 of 1899 
Assenting 5s large........-.-.-- 
Assenting 5s small 
Gold deb 4s of 1904 
Assenting 4s of 1904 
Assenting 4s of 1904 large... .-. jane 
Assenting 48 of 1904 small. .-.- 
Assenting 4s of 1910 
Assenting 4s of 1910 large a aoee 
Assenting 4s of 1910 small..--}- 
Treas 6s of ‘31 assent(arge) ‘333 


30-year sf 6 ea 


SE ccasccosnceesssocens = 
Montevideo 78......-..-.-.-- 1952\3 D 
Netheriands 68 (flat prices)_.1972,\M 8 

30-year external 66 ..-1954/A O 
Norway external sf 8s_.....1940,A O 
20-year ext /\68..... ..---1943/F A 
20-year external 6s.......1944/F A 
80-year exti6s.....-.-. ..--1952/A O 


40-year s f 54s temp... ..1965 J D 


,enceus 1949)J 


secancsece 1929\F 
cosece 1964|M 


pesesces 1943 


1945|M 


eeeguette es: 


o 
08 Gee 


— 1945 





1941.3 D 


=o 


. 
> 
Zz¢o>«7> 


uddacezeet 


~~ 


wZnnenruOr>d 


~ 


ZZZururrOZZ>rOonvocs 





Price 
Friday 
July 


103 
10% 
104 


101 


1103's 
1044 


1O8's 


105 
108 
105 
100 


100's 


100 


YS, 


107 
107 


40 , 
G05 


10S!e 
1106 
1103's Si 
102'4 
94%, 5 


102 
102 
100 


10V0)\e & 


102 


“je 


“sae 
2014 Se 


“213s 


"345, Sale 


96 


1067s § 
103% Sale |103'4 
1105, 
10053 Sz 
100 

100% 
967s § 





Interest 
Pertod 














101! 
Oi 
101 


98 


OR 
U8 


vs 


95's 
USl4 
983, 


Range BONDS. 

Since N. Y.8TOCK EXCHANGE 

Jan. 1. Week Ended July 3 
Loe Hh 


1001? s5 017%" 
n O02 
a UZ “a3 


103 


100 7%3 O17" a2 
1007%ss OL! "as 


101443 02's 


101! 49 O3 "aa 
104'495 O85’ “as 
LOO! a3 O4'* a2 


1005, 101!2 
| 1011g 1035 
102 
101% 
106% 
105% 
10612 
105% 


10314 
102% 
10814 
107% 
108 
105 
100'g 
WS\4 
100'4 
LUU's 
100 
YU3'4 
Osa, 


977% 100 


106% 107% 
1051, 107% 
105 


105 


BVig 90% 


90 


95 


04% 


96 


Us'g 
107 
1063, 


v2 


534 


Us 


108! 


05 


| 108 
94's 


92% 


SO 


95's 
8Ol4 
103)2 
O5's 
100), 
101), 
102 
101% 


v6 


106'4 
102 
98%, 
106'4 
40'4 
10u% 
9512 
OR), 
OU, 
O4'4 
O51, 
G3l4 


84 


9612 
OSl4 
07% 
109 
10812 
109 
VUlg 
101 


92 


US% 
US7s 
O34 
925 
DSS, 


93 
86 


91 


1025, 103% 
101g 101s 
112%, 1144 
103 
111% 113 
76\2 


101% 
Blig 


103 
7612 


103% 
BSI, 
V7i» 
07 
96% 

100 

110% 

1004, 
96 
BHI, 
Us 

115\4 
YU, 

Lille 
V6le 
v7 
86 
oy 
843, 

1072 
OV, 

102% 

103 

103% 

105 
vy 

10914 

103% 

103 

10Ul2 
4512 

lll, 

10112 

10U0\, 

lO1'4 

100 

10012 

100 
891g 

102 

1U1'2 

100% 

110%, 

111 

lll 

104 

103% 
V5l2 

103's 

103s 

101's 

10112 

10455 

10112 
O27 
921 
92 > ~ 
89's 
9712 
vs 

107% 

L18\4 
V5'4 
BSle 
9612 
943, 

100 
S4ls 
95 
8714 
8612 
86 
24 
24 
45l2 
41 


1001g 10412 
11014 1131 


O71g 101s 
07's 101% 
O71 1011 
96s 9712 





Panama (Rep) 54s tr recte_1953 J D 
Peru (Rep of) exti 8a_...-.-- 1944 A 0 
Poland (Rep of) g 68......1940 A O 

Ext'ieftg Ssinterimrects.1950 35 J 
Porto Alegre (City of) 88...1961J D 
Queensland (State) extaf7e1941A 0 

DMG Gicocecesunsevess 1947 F A 
Rio Grande do Sul 88... -.-- 1946 A 0 
Rio de Janeiro 25-yr 6 f 88..1946 A O 

25-yr extl Sa... -_ IS47A O 
Rotterdam (City) external 681964 MN 
E! Salvador (Rep) 8e......1948)J J 
Sao Paulo (City) sf Sa_....1952 MN 
San Paulo (State) extaf8s..1936 3 J 

External sf 8eintrects...1950'3 J 
Seine (France) ext 7e...-.-.- 19423 J 
Serbe. Croats & Slovenes 88.1912 M N 
Soissons (City) 68 sais .1936 MW 
Sweden 20-year 68_......-.- 1939 JID 

External loan 548 1954 MN 
Swiss Confeder'n 20-yraf8s1940 J J 
Switzerland Govt ext 54s_.1946,A O 
Tokyo City 5s loan of 1912...._..M$ 
Trondhjem (City) extl6%s.1944.J J 
Uruguay (Republic) ext 86_.1946/F A 
Zurich (City of) ef 8e__..-- 1945 A 0 

Railroad. 

Ala Gt Sou ist cons A 56_..1943,J D 


Ala Mid let guar gold 58. ~.1928 MWN 


Alb & Susq conv 3 4s__.--- 1946 A O 
Alleg & West Ist g 48 gu__.1998/A O 
Alleg Val gen guar g 48_.--- 1942M 8 


Aon Arbor let g 48___July 1995/Q J 
Atch Top & 8 Fe—Gen g 48.1995,A O 


Registered ____ ee 
Adjustment gold 4s_ Ni ily 1995| Nov 
Se July 1905 MN 
Registered MN 
Conv gold 4s 1909. Sa 1955 3D 
of] eee 1955.3 D 


Conv g 48 lasue of 1910_._.1960'3 D 


East Okla Div Ist g 48...1925.M 8 
Rocky Mtn Div let 48....1945|/3 J 
Trans-Con Short L let 48.1958\J J 
Cal-Ariz lst & ref4e"A"1962M 5 
aaa ; ws 

At] Knoxv & Cin Div 48__..1955|M N 
At! Knoxv & Nor ist g 58...1946,J DO 
At! & Charl A L lst A4%ae_.1944 J) J 
Ist 30-year 58 Series B_...1944)J J 
Atlantic City Ist cons 48_..1951,J J 
At! Coast Line Ist con 48.41952|M 8 
10-year secured 7a8......-. 1930|M N 
General unified 44e_....1964|3 D 
L & N coll gold 48_...Oct 1952)MN 
Atl & Danv Ist g 48_..._.-. 1948\J5 J 
TOE sib ddt bie eendiieiehed 1v48\J J 
Ati & Yad Ist g guar 48....1949)/A O 
A& N W ist gug 5e_.....- 1941)J J 
Balt & Ohio prior 3%e_....1925,J J 
Registered ___. --July 1925;Q J 
Ist 50-year gold 4s8__July 1943;A O 
Registered.......- July1948\Q J 
10-year conv 44s....... 1933|M 8 
Refund & gen 58 Series A_1995|J D 
Ist g 5a int ctfe_..._._- .1948/A O 
], fee ---1929|\5 J 
Ref & gen 6a ser C temp_.1995 J D 

P Jct & M Div lst g 34%s8.1925|M N 
PLE & W Va Sys ref 48_.1941;.M N 
Southw Div Ist gold 3%s.1925 J J 
Southw Div Ist 5s__ .-1950)5 J 
Tol & Cin Div latref48A_1959 5 J 
Battle Cr & Stur Ist gu 36__1989| J OD 
Beech Creek Ist gu g 48_....1936;J J 
Beech Cr Ext Ist g 3%s__..1951/A O 
Big Sandy ist 46......<<..- 1944 3 D) 
B&N Y Alr Line lat 48....1955,F A 
Bruns & W ist gu gold 48__..1938|/3 J 
Buffalo R & P gen gold 58..1937'M §$ 
ee 1957 MN 
Registered - ‘ MN) 
Burl C R & Nor lst 5s- pecmne ~1934 AO 
Canada Sou cons gu A 58_..1962\A O 
Canadian North deb 6 f 7) .1940 J D 
20-year sf deb 64s_____- 1946 J J 
Canadian Pac Ry deb 48 stock._\J J 
Carb & Shaw Ist gold 4s_...1932M 8 
Caro Cent Ist con g 48_.__..1938 3 D) 
Caro Clinch & O lat 3-yr 58.1938 J D 
Ist & con g 6s ser A_.._..1952)5 OD) 


Cart & Ad Ist gu g 48_...-_- 1981 J 


D 
Cent Branch U P Ist g 48_..1948 3 D| 
J 


Cent New Eng Ist gu 48_...1961 3 


Central Ohio Reorg 44%s8...1930 M $ 
Central of Ga Ist gold 5e-. ~p1945 5F A 
Consol gold 66......-..-.. 1945 . Nn) 
Registered _....... IN 
10-year secur 68... June 1929 ; D 
Ref & gen 5%s ser B_._-.- 1959 A O} 
Chatt Div pur money ee 43.1951\3 D) 
Mac & Nor Div ist ¢ 19463 J 
Mobile Division 56....-.. 1946 3 J) 
Cent RR & B of Ga coll g 56.1937 M N 
Central of N J gen gold 58...1987\3 J 
DIN osescucenenwad ki987Q Ji 
Cent Pac Ist ref gu g 48....1949/F A 
Mtge guar gold 3 4s. ~k1929 JID 
Through St L Ist gu 4s___1954/A O 
Charleston & Savannah 78..1936|3 J 
Chee & Ohio fund & impt 58 -1929|3 J 
lst consol gold 5a........ 1939 MN 
EE ccncdsmenda 1939 MN 
General gold 44s_.....- 1992 M 8 
Se i992 M8 
20-year convertible 4%s_.1930 F A 
30-year cony secured 58...1946 A O 
| eer AO 
Craig Valiey Ist g 5a....-. 1940\5 J 
Potts Creek Branch Ist 48.1946,J J 
R & A Div ist con g 48_.1989 3 J 
2d consol gold 48.....- 19893 J 
Warm Springs V ist g 58_.1941M™ 8 
Chic & Alton RR ref g 3s_- - 1949) AO 


Certife dep stpd Oct 1924 lees 
Certif dep stmpd Apr 1925 int)... 
Ratiway first lien 3%s....1950\3 J 
Ctfs dep Jan *234&sub coup--|-.--- 
Chic Burl & Q—TIll Div 3 4s.1949 J 

Registered \J 
Ilinois Division 48. ...... i94a\s 
Nebraska Extension 6...) 


Registered © 
BGS GF Gee GR. ncaccecesecs 1971 \F 
Chic City & Conn Rys 58...1927/A 
Chicago & East Ill Ist 68...1934'A 
C & E Il) RR (mew co) gen 5e_1951 M 


Friday 
wv 3 








| 


co &@ & rm te 


te 


20 


x 


toe @ & a2 te & te 

















Sal 
Palit 


®9 Pale 


1 102 


40 


. Sale 


Sale 
Sale 
Salt 


Sale 


Sale 


Sale 
Sale 
H4's 


UG le 


$1 
a 


64 


‘ 102% 
x Sale 


100 \¢ 


Sal 
ait 


» Salk 


Salk 


Sale 


ly Sale 


Sale 


SS 


65!'2 


108 


, 102 


$19 Sale 


) 
102), 
Sale 


Sale 
Sale 
1012 
Sale | 


101%» 
244 103 
102 4 
» Sale | 

GO ie 
4, Sale 
Sale 


9812 
644, 
62 

2 Sale 


Sale 


54 


92% 
Sale 
90% 


Sale 101" 8 
484 


Sale 











} 
Mar’25|----|| 
June’25 oo-e] 
M ay’25/| ----} 
2 June’25) ----| 
64% June'25} -- 






60% June’ 25} - - 





48\g 10) 
86 19) 
Apr’ 25) ---- 
924, “27] 
100 16) 
9012, 19 
Feb’25} - - - - 
102's * 








70% 5 
902) 501 
G5le 4 
lll's 16 
10444 22 
964, 18 
0572 19 
O5)4 31 
103 395 
105 23 
100) 9 
103'2 14 
100!2 73 
BSl4 152 
KSlo 102 
RS 5 
1045% 27 
100!2 117 
116 31 
102! 123 
HS 20)) 
100 10)) 
1100's 7 
1ll!2 10) 
| 
100%4 5 | 
May'25 -- 
lg June’25 ---- } 
May'25 | 
June’25 ! 
73 $1 
91 137 
May’ 25 - 
; June’2Z5 
S4le $3 
Apr'25 | 
&5 3 
B4le 5 
2 Feb'25 - 
3 June’25 -- 
87 3| 
June’25 - 
V5, 10) 
Jan'25 - | 
9044 1} 
June'25 -| 
ne 29 | 
102% 4 
R5le 2 
Y314 11) 
107) ‘ 
O3'4 1| 
S544 ‘ 
79 23 
68 | l 
Tle 6 
May'25 | 
June’25 
Apr25 
91 113 
May'25 | 
US2 157 
914%, 77 
103%, 297 
103 165 
103% 141 
y 20 | 
883! 19] 
x» June’25 
ORs 566 
> 76 | 17 | 
5g May'25 | 
; June’25 | 
June'25 
873, 1 || 
69%, rat 
May'25 
2 June’25 
%73g| 108 
May’'25, -- | 
ay'25 
10310 
1167%| 10 
118 | 20 
&U Sl 
May'25 
Sly} 1} 
June’25 
107%; 14 
Jan'25 
783, 4 
68 s| i 
Gu } l 
af Zz 7 | 
June’25 
une 25 ° 
10312! 5 | 
103 41) 
June’25 | 
99 1 | 
Dec'24 | 
YSle} 27)| 
109 4\| 
June’ 25} - - 
SUl, 67 
W614 9) 
SS 5x 7 
Feb'25 


62 - 


} 
5012 148) 








109 112% 
10112 10512 
o4 OS, 
93 8 O7lg 
92 97 
100 104'l, 
103 106! 
97 101 
100 104 
99lz2 1001, 
82% 91 
84 90 
82 87 
103 105% 
USI, 101%, 
113 117 
O81, 1045 
6414 6812 
97 10158 
10614 11013 
108% Lili, 


100% 10114 
101 101% 
82 B44 
Blig 831g 


92 95% 
01% 1% 
88% 92% 
10244 103 
95 O81, 
102 103%, 
S5le 85g 
8Y VAle 
105%, 108 
90% 95 
861g 807% 
76% 80 
62% 70\2 
75 # 80 
985% O92 
007%, 1001 
0U% 90% 
85% 9214 
B5'g BOl, 
891g 95 
85% 917% 
100 104 
102% 1044 
100% 104% 
00% 80% 
835% 90% 
99% 100% 
97%; 99% 
GSlg 78% 
605 62% 
O2ig GBlg 
784 Rll, 
85 88 
67 73% 
93 O4 


10012 10213 


801g BSl, 
82 85% 
9953 100! 


2 | 1001, 103% 


115 

116 118% 
79 81 
93 937s 
78 B3\4 


100 101% 


| 105% 10812 


84 
74% 80 
64's 70% 
O74 99 
10143 102% 
O9'g 102% 
98 1001, 
101l, 1044 
99 103 
84 862 
99's 100 
95 Qkle 
107%, 110 
10614 1081, 
86% 90 
95'_ O61 
85% 89% 
1121, 117% 
985 102 
101% 103% 
10073 102% 
87%, 93 
857s 9O0lg 





47% 
106%| 20| 
7512| 47] 





$5K%=—£ aDue Jan. 4 Due July. 





s Option sale. 
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BONDS. | B Price | Week's Range BONOS. 3 Price Week's || Range 
RH. Y. STOCK EXCHANGE 2 | Friday | Range or Stnce N.Y. 8TOCK EXCHANGE 2 Friday Range or 3 || Since 
Week Ended July 3. ima) July 3. | Last Sale | Jan. 1. Week Ended July 3. —=&) July 3. Last Sale \} Jan. 1. 
eee ' ————! ae ines 
| Bia Ask\Low  Htgh| No.|\ Low Htgh lana Asi\Low  Hioh\ No.|\Low Atgd 
Chic & Erie let gold 5e.___- 1982;|IM NWN. 10114 ___-\101ls 10112) 23 | 9919 10212] Erie & Pitts gug 3s B_...1940|)3 | 8453 -...| 84 Jan’25\---- | 84 84 
Chicago Great West Ist 48..1959/M § 645s Sale | 641, 6553! 242}, 59% 6812 Reg eis ee ers J 3| 8453 __..| 84 Oct’24 cell Pern 
Chic Ind & Loulsv—Ref 68_.1947/J Jj 11l%s 112!2 112! 2 June’25| 1\| 10914 112!2] Fla Cent & Pen Ist ext g 58_1930)y J} 100 ..-| 98% June’25) - --- 99% 100 
Refunding gold 5s_.____- 1947|3 3) 100 ~|10014 10012 2)! 991g 100% Consol gold S6.......... 1943/95 J) 99%s 100 9612 June'25 ---- 961, 100 
Refunding 4s Series C__..1947|J Jj 87 “3 87 June’25|---.|| 85% 87 Temporary 5s_...__.-.- ae rreaes i sl lle 95lg Gls 
General 5s A_..........-. 1966|M N| 915s 9212) Q1le 91lz 1}, 87 9212] Florida East Coast Ist 44s_1959|)° D} 92g 95 | 95% June’25'-..-'| 92g 96% 
General 68 B__-.---- May 1966 J J 1025 103 |i0 23%, 103 5|| 101 104 lst & ref 5s Series A_____- 1974iM §| 96 Sale | 95ly 9614, 59) 93 O97) 
Ind & Louisville Ist gu 48.1956|5 J 79 8015 | 795s June’25|----|| 77lg 79% Ist & ref 58 Ser A w i___.1974|M s| 95le Sale | 9514 96 136 9514 967, 
Chic Ind & Sou 50-year 48_.1956/5 J| 875s 90 | 881 8815 2|| 86!g 88's} Fla West & Nor 7s Series A__1934|m N| 116 Sale |115 116 33} 102% 11914 
Chic L 8 & East Ist 4%8_..1969)5 D) 93%; .._-| 93% May'25)| -|| 9312 93%] Fonda Johns & Glov 4%s__.1952|M NI 667s Sale | 667 6712, 13) G4lg 
CM & Puget Sd Ist gu 48_..1949)5 J) 47 Sale | 47 48! 8| 78|| 43!2 5818] Fort St U D Co Ist g4%s_.1941|g Ji 895s _| 90° May’25|.---|| 895, 90 
ChM &8tPgeng4eSerA-€1989\J J) 80'4 Sale | 792 8019} 55 70%, 80!2] Ft W & Den C Ist g 5%s__-1961|J Dp) 104% 105 |104% Apr’25)----|| 104% 1047, 
General gold 3s Ser B_..€1989/J J| 691g -...| 70 70 1 6244 70 | Ft Worth & RioGr Ist g4s_.1928|y J) 96! 961s] 9614 964) 1 921g 97 
Gen 4348 Series C_..May 1989|J J\ 90 Sale| 90 9012} 25 77's 9253] Frem Elk & Mo Val! Ist 68..1933}A | 107%; 109 |108 108!g} 15] 10712 109%4 
Gen & ref Series A4%s_.a2014/A ©} 48!2 Sale | 48 49\4| 113)| 431g 544 &SAM &P Ist 5e____1931|/M N| 10014 101 |100%4 June’25|----|| 100 10053 
Gen ref conv Ser B 5s_..a2014|F A| 49 Sale | 49 491 66 44'5 58% 2d extens 58 guar_._...-- 1931\3 J) 100 1003g/1001g =: 100g} 1\| 993, 100% 
 t | a areeeess 1934|J J) 103% Sale |103 10312) 49; 9612 1035] Galv Hous & Hend Ist 58_..1933\|A O| 94 Sale | 94 94 | 2|| 90lg 95 
Debenture 4}s......... 1932/3 D| 48!2 Sale | 48 491;, 154| 44 6012] Genesee River Ist 8 f 58_...1957|J 3) 105 10512]105 105! 4'| 1004 10512 
Debenture 48..........- 1925|3 D| 48!2 Sale | 48'; 491g, 170, 46 78!2]Ga &@ Ala Ry Ist cons 58...01945|J J) 95!2 Sale | 95le 9534; 11) 93 102% 
25-year debenture 48____- 1934|J  J| 4812 Sale | 48 49 | 104)) 44 5614] Ga Caro & Nor Ist gug 58 --1929|J 3} 997s 100 | 997% 9975 | 21 | 99tg 100 
Chic & Mo Riv Div 56_..1926/J J} 997s Sale |; 992 997s, 14|| 94's 100 | Georgia Midland Ist 3e_-_-_- 1946|A O| 6612 Sale | 6612 6612 1 644 67 
Chic & N'west Ext 48__1886-1926|/F A) 99'4 9934) YOl4 9919 7\) 95% 10018 | Gouv & Oswegatch 1st gu 58 1942)\5 D| 99% _| 983% Feb’24'...-|| .... -.-- 

Registered _______ 1886-1926|F A} 9853 9914) 98% 9834 | 89% 99s) Gr R & I ext Istgug4%s_..1941|J J, 96!2 Sale | 9614 9612) 2) 94 9612 
General gold 3 }48_-...--- 1987|MN| 7412 75 | 7412 7514) 12| 73's 77 | Grand Trunk of Can deb 78-1940|A ©} 1165s Sale |11653 117 19 || 115%, 117 

SP RAPGARR ARES: Q Fi 72% Sale | 72% 7235 5 | 72 7214 15-year efGe_........___ 1936|M §S| 1075s Sale |1075s 108 19} 1063 108% 
GT TR cs tasenecsus 1987|M WN) 8514 85!2) 85 S5le 3 8i!g 8612] Great Nor gen 7s Series A_.1936/J J} 110%4 Sale |1093,4 11012) 130,| LOS8tg 111 

es 1987|M NM) 8514 85l2) 85 8512 22) 82 8512 lst & ref 4s Series A__.1961/3 J} 9253 9234} 9253 925s! 4) 91 93 
General 56 stamped... -_-- 1987|M WN) 103!2 10433 105 June'’25 | 10118 105 General 58 Series B_._.1952|J J) 102) 102%4]/10153 10214) 43'| 10014 103 
Sinking fund 68__..- 1879-1929|A ©, 104 105 [106% 106% 1 | 103!2 106% General 58 Series C_____- 1973|3 Jj 952 Sale | 9514 953;' 94| 92 96 

Peers AO 10312 165 |104 June’25 | 103 104 | Green Bay & West deb ctfs “A” __| Feb) 79 85 | 8Q June’25 --- 72 #80 
Sinking fund 58_...- 1879-1929/A QO} 100%4 101 [10012 June’25 | 10018 101 Debentures ctfs “B"’__... ___| Feb| 15!2 16le] 15% 16le 9! 121g 181g 

Registered _......1879-1929/A O' 992 101 iz 9912 May’25 992 100!2] Greenbrier Ry Ist gu 4s _..1940|M N87 8S8le June’25 ___.'| 86 8512 
Sinking fund deb 5e...-.-- 1933|M N 100 10012 100 100 1 99'4 103) | Gulf Mob & Nor Ist 534s __1950]A © 10153 102 [101!2 10214; 24] 10112 103 

Registered __........-- 1933\M N| 9912 10014/101 Mar'25 -- 101 101 [Gut & SI ist ref & tg 5s ‘oe 2\J J} 103 103%3 1035 4] Q8lg 11353 
10-year secured 78 g_____- 1930|5 D, 106% Sale |1063%, 10744 13] 105 112's] Hartem R & Pt Ches lst 48__1954|M. N| S4!g S84lo] S4lg 841g 1} 80 84% 
16-year secured 6 4s g_- "193615 8 Sale [110% 111 19 | 107 112!2] Hocking Val Ist cons g4%s_1999|\J J] 91's 91 91le 4 891, 92 
lst & ref g 5e__..-. _May 2037 r D| 962 Sale | 95%, 963, 69 9ile2 102 SS FEE ES ee 1999]J J| 83%, 9012 May'25 8 88 YOlg 

Obic R | & P— Ratiway gen 461988|3 J; 84 Sale | 84 84 25 | 82% 86 H & TC ist@ int evar__. 1937\J J} 1OOlg 10110)10014 June’25 —---- Q9l_ 1007 

NS ORES ETO 3 J 81%, 83 ! x | 82 8314 Houston Belt & Term Ist 58.19237|\J J 9712 98 98 June’25 -. o6 99 
Refunding gold 48.______ 1934 - O' $712 Sale 878 8314 59's) Houston E & W Tex Ist g §8_1933|M N| 100 100 Jan'25 9955 100 

|, eee O “a . 56% S814 let guar 58 red.._..___. 1933/M N| 100%g 100%] 997g Jan’25 —- 907% 997% 

Ohic 8t L & N O gold 5a_...1951] i D| 10314 Sale |1031,4 103! 6 | 1011, 10314 Housatonic Ry cons g 58_...1937|M N 9418 9412 May'25 -.--|| 92g V4le 

EIUOE « ccccsonenvons D 10214 June’25 - 10114 lus Hud & Manhat 5a Series A__1957\/F Aj 92 Sale] Olly 92 145 | 86lg 93% 
ft  ietGraseacies 1951 ; D) 78% | 79% Jan'25 | 79% 79% Registered FA 9114 June’26 --_.|| Q91lg 91% 
Mempb it Div lst g 48_-..1951|J BD) S842 8512 8512 2) 3% 8578) = Adjustment income $8_...1957)A O| 76!2 Sale | 755s = 7612 «175 | 67% 77s 

CStL& P lsiconsg oo... 50S oO 1061 110110 June’25 -- 101 103 Iilinols Central Ist gold 48_..1951/3 J} 95 935 935g 3} Olle 04 
Registered..._......____. 0} 100% .1100% Jan'25 | 1003 1004 Registered......___. 1951\3 J 87 90 Apr'25 .-.-|| 90g 9012 
Chic 8t P M & O cons 68__. 1930) ; DPD} 10312 Sale |103!, 104 18 | 102% LU8l2 Ist gold 3%se______- 1951/3 J) 83 85 84 June’25 || 81a 84 
Cons 68 reduced to 3%8_-1930\3 D) 92% 94 93 June’25 24 93 Registered ly J 8334 June’25 || 83 85% 
Debenture §e........_.. 1930/1 8) 96 96 06 9612 10 G22 105'4 Extended Ist gold 348. 1951/A O| 83 8319 May’25 _|| S8O0lg 84% 
a 9614 97 June'25 - 96 903, lat goid 3s sterling _1951|M &| 64'4 71 62 Feb’25 62 62 
Obie T H & So East Ist 58--1960|J D| 89% Sale | 88% 90 | 107), 75 90's] Collateral trust gold 48.-.1952|A ©] 875s 8814} 88 88 2, 861g 89 
-_ } > “eager Dec 1 1960|M 8| 83!2 Sale | 82 S4 154 55 Sale Resteeeren 1A ©] 855, SSlol 855s Apr’25 | 855, 865 
Chic Un Sta'n Ist gu4%sA.1963\5 J} 932 Sale | 93 931g 19 | G15 94% Ist refunding 48__. 1955|M NW] 9012 Sale | 9012 90% 18 | 88 925 
let 66 Series B.......--. 1963|5 J) 103! 103!5 = 10312 7; 100 103 Purchased lines 3s 19521) J) 83le Slo 831e 3.) 78% SB4lg 
Guaranteed g 58......_-- 1944/J D| 100 Sale | 99%, 100 58 | 974 10014 Registered : - 83!e May 25 ) | 79 S831 
let 6 4s Series C__..__-- 1963) J 3} 117 117% 117 117!2 0 116', 118, Collateral trust gold 4s8- 1953;|M W& 854, Sale S4'!s 85le 62!) 83 85%, 
Chic & West Ind gen g 68__p1932/Q M| 106 10512 May'25 ~-..|| 105'2 105%, Registered we MB] 82 82 Mar’25 |} 81 82 
Consol 50-year 4s_..._._-_- 1952\5 J 83, Sale | 80%, RO, 51 76\2 8312 Refunding 5s eae 1955|M WI] 105!2 10612) 10412 106 | 16.) 103%, 10612 
1 st ref 5iee ser A temp..1962)M §| %9%4 Sale O84, 9944 84 97's 100%, 15-year secured 5%s_....1934/3 J} 102! Sale |102's 102%, 38 | 102 1034 
Choc Okla & Gulf cons 58-..1952)M N| 101 = 10112 100!2 June 25 99% 101 15-year secured 648 g_..1936|)J 3) L12!2 113 JIL, 111%, 3), 1091g 11212 
Cin H & D 24 goid 4340. - -- 1987/3 J} 95% .| 9512 June’25 -- VS3i2 Y5% Cairo Bridge gold 48__...1950|J O| 91's 92 911g June’25 .-.-|| 88g D1lg 
CIBtL&C lst g 48._-Augl936/Q Fi} 93% Sale | 93% 933g 6 91% 93%, Litchfield Div Ist gold 38 1951| J J} 73% 73\4 June’25 - || 70 73% 
Registered _.___- “Aug 936 QF] 9lilez -| 92 May'25 | 90!2 92 Loulsy Div & Term g 348 1953|J J} 80 S14 814 25 | 771g 82% 
Cin Leb & Nor gu 48 g___-_- 1942|M N} 892 Ne June’25 -- 871g SVl2 Omaha Div Ist gold 38._.1951|F A] 735s 73% June’25 -...|| 7Olg 74 
Cin 8 & Cl cons Ist g 5a_-- _ 1928) 3 Ji 100) .|1001g June’25 -|| 99% 1001, St Jowte Div & Term g 3s. 4 51 J 3) 72% 7453 June’25 ‘ 71% 77 
Oleve Cin Ch & St L gen 48.1993\J DO) 85!2 Sale | 841, 8512 S| 81% 85!2 "= 5ijJ 3] 8 lig =83!2] 82% June’25 | 79 83% 
20-year deb 4e8_....--- 1931\3 J| 98 982) 98 98! 17|| 96 = Db Springfield Div ist g 34s 198 3 J} 82 8273 May'25 -.- ! 797% 82% 
General 58 Series B_.--..- 1993)3 DPD) 100% 105% =-:104 i) 6 | 9912 105% Western Lines Ist g 48-_- “a 081 F A} 87'4 88 88 | 1|| 861g 88 
Ref & impt 68 Series A_..1929|J J} 103% Sale | 103% 10312) 21)) 103 104) Registered _.....-. 951/F Al} -- S4!2 May’25 -. i! 84 87 

68 Series C___..._- .---1941/g J} 105! 10514 June'25 - 103% 107% | Ti Central & Chic 8t L& N ra | \} 

Se Series D........-.. 963)\J 3J| 99's Sale | 99 995s | 60,| 412 100 Joint Ist ref 5s Series A_._.1963/3 DB] 100 Sale |100 100% 52 9614 1005 
Cairo Div ist gold 4s----- 1939|3 Jj 907% Sale | 907%, 9073; 4, 894 91 [Ind Ili & lowa Ist g4s......1950|J 3] 92 Sale | 92 g2 | 1|| 87g 92 
Cin W & M Div Ist g 48..1991/5 3} 81 $14, S153 June’25 |; 80 $212] Ind Union Ry gen 58 Ser A_.1965/3 J} 100!2 10159] 100% 10044 1 | 100 101 
8t L Div Ist coll tr gg 48. _1990/M N| 837% Sale | 834, 837%, 11 Sl's 85 Gen & ref 5s Series B____- 1965|3 J} 100 10014 June’25 || 100 100% 

Registered a Z iIMWN| 838i 83 | 83 May’25'-- 834 SS Int & Grt Nor Ist 68 Ser A_.1952/J J}| 1035, Sale [1031 10353 36), 100 105g 
Spr & Co! Div lst g 46....1940|M $| 89!2 ..._) 892 8912) 5; 88% 8912 Adjustment 68, Series A_.1952|Apri| 72 Sale | 715 7312 198 66 78 
W W Val Div Ist @ 48....1940|)J 3) 88% 90), 88 June'’25) 87% 88 Stamped ; Apri} 68 74173 Jur ne'25 || 67 7% 

CC & 1 gen cons g 68__-_-.- 1934\3 J) 107% .-|107% May'2 107% 108 | Int Rys Cent Amer Ist 5a...1972\M \| 78 Sale | 77!2 78 17, 76ig 801g 
Ciev Lor & W con lst g 58..1933/A O} 102's 10215 102! 1'| 10014 102'4 |] lowa Central Ist gold §6_...1938|3 D| 59's Sale | 59! 6014, 14) 6&7 65 
Ci & Mar Ist gu g 4%s-_---- 1935,M N| 96!4 95 | 98's June’25 96% OS's Certificates of deposit. _- ay 58le 72 May'25 | §0% 62% 
Cleve & Mahon Vall g 68..-1938|3 J) 100'4 101 | 99!5 Apr'25 || 984 90% Refunding goid 48_......1951|M &| 21% 2219] 217%, 217% 2)| 19% 2614 
Ci & P gen gu 4s Ser B_.-1942'A O| 98 S4!2 Aug’24)-.--|| «=== ---- James Frank & Clear ist 48.1959/3 D| 89 90 | 90 June’25 ____|| 86% 90 
| oS Se erage: 1942/3 Jj 98 .- 99 May’25) || 99 9953 i Ka A&G R ist gu g 5e___.1938|)J J} 100! 100 Nov'24 Tt anipe Cpee 
Series C 348... --ccccce 1948 MW! 8&4 S5le S85le May'25 S5!g 56's] Kan & M Ist gu g 4g_____-_- 1990\A C 8154 845] 817. June'2s | 80 84 
SS 3 aa 1950 F A} 84 853, 8534 Mar'25)-- 84 R584 2d 20-year Se.........-.- 1927|J J} 100g 1005/1001, 1001 5 9014 1001, 
Cleve Shor Line let gu 448.1961 A O; 95% 100 | 99% 99%) 11)) 95% 100 |KC FtS&M cons g 68.._.1928|M N| 10315 Sale |1031g 1031, S 121g 103% 
Cleve Union Term §8---.1972/A O} 105%, 107 (105i, 10644)  21)) 104% 107i2] K C Ft S & M Ry ref g 48..1936|/A ©| 867 87!2) 87 875, 58|| 80S, 88% 
let 6 f 5a Ser B_.....---- 1973 A O}| 100!e Sale 100 101%4) 37 99!2 102 C&M R&B Ist gu 58__1929/A O| YU!le Sale 991e June’25 _._.|| 98 100% 
Coa! River Ry Ist gu 48....1945 3 D| 87 87% 87 87 1| 83% 88!2] Kansas City Sou Ist gold 38_1950|)A ©] 75!2 Sale | 73! 7312 25|| 7Olg 75 
Colorado & South Ist g 48..1929 F A| YS Sale 98 98 79 067%, 9 Ref & impt Se._..._. Apr 1950|J J| 9l!2 Sale | 9114 91% 57)| 88g 92% 
Refunding & exten 448_.1935M N| 95% Sale | 95%, 06 30'| 9053 9612] Kansas City Term Ist 48__.1960|3 J] 8612 Sale | 8612 87 | 204 835% 877% 
Col & H V ist ext g@ 48..-.-.-. 1948 A O| 86% - 8644 8644) 1|| 86!2 86%] Kentucky Centra! gold 48..1987|J J] 85% 87!2) 864% S634 1| 84 872 
Col & Tol Ist ext 48___.-...-. 1955'F A| 84 ---.| 84%, Apr'25) 8414 84144] Keok & Des M 5s ctf dep_..1934)/A O| 82 SS. Wewae .cscll Sune sece 
Conn & Passum Riv Ist 48..1943,A O| 78 84 | 81% Jan’25 81% 81% | Knoxville & Ohio Ist g 63_..1925|J J 100 June'25 ....|| 100 100% 
Cuba RR Ist 50-year 68 ¢--..1952 J J} 88'2 Sale 87% 88!e) 13 831g 8812] Lake Erie & West Ist g 58_.1937|3 J) 100% LOLs/ LOL" 10114 2)| 90% 101'4 
OF Ep Reels 1936] D| 104 Sale 104 10414 11.) 10212 106 ee ee Oe 1941|/J J) 96% 97 June’25____|| Q6lg 97 
Cuba Northern Ry let 58...1966J J) 93 _ Sale 9214 3 61 89 9314] Lake Shore gold 34s-_-...-- 1997\3 Di 79 ROle) 79 79% 13)| 78% 81 
Day & Mich lat cons 4%s_..1931 3 J) 7? . 97% 974, 2 96 97% ES SORE ETE 1997|\3 Db) 78 80 78 78 | 25\| 76% 79% 
Del & Hudson Ist & ref 4s.._.1943M N| 91 Dll, 90%, 9114) 18)| 881g 922 Debenture gold 48......- 1928|M $| 985, Sale | 982 987 47]| U71g 98% 
30-year conv 56........-- 935 A @| 106% Sale 106', 10612) 2 10114 105%, 25-year gold 4g_........- 1931MN U6)2 . 96%, 97 36 O5'_ 97), 
l6-year 6s.........-..- 1937 M N/ 102'4 Sale 162 10214) 21); 101 103 Registered ............ 1931M N| 97 9714 95%, Jan'265 ____|| 95% 90% 
10-year secured 78_...-..- 1930 3 D| 1085 Sale 105% 10844) , 1607 110 Leh Val Harbor Term 58_..1954.F A . 10212 103 6 100% 103 
D RR & Badge Ist gu 48 @...1936 F A) 444 94 May’25 |} 94 v4 Leh Val N Y Ist gug 4%8..1940 J J3| Y7's O7!2 G74 9714 1) 96 Os 
Dev & R G— Jat cons g 48..1936 3 J 84% Sale $534 s4 | 43 82 85%, aes 1940 3 J -| 93 Jan'25 93 93 
Cunsol gold 44%s__..-...- 1936\3 J) 88 88 88 4|| 85% 9014] Lehigh Val (Pa) cons g 48..2003 M N 2'2 831g 81% 83 | 12) 79 83 
Improvement gold §8....1928 3 D|) 8 YS8!e GS8le Glo 9) 95 0] Registered... ........- ... MN 81 Sale | 81 81 | 1|| 78lg 80 
Farmere L & T dep rets for| | | General cons 44s_._..-- 2003, M Ni Gillie G2 | G1le2 Olle 15 88 93 
let & ref 5e- _Aug 11955) _-- 46 45le 45le |} 45!l2 70 Lehigh Val RR gen 56 Series_2003,M Ni 101 Sale 100!2 Olly = 382 98% 101% 
Bankers Tr Co etfs dep! | | 1] Leh V Term Ky lst gu g 58..1941/A O} 102 1015, June’25 _. 101g 10 
Agent to June 15 ‘23 agree _.. 49 63 | 60 Jan'25 -|| 505, 69!2] Leh & N Y Ist guar gold 48__1945|'M $| 87!2 8734 85 85 | 2 84% 89 
DENOE scncascenccesizece 62% Feb'25 || 661g 70%] Lex & East ist 50-yr 58 gu_.1965\/A ©} 106'2 Sale |106 106!2, 11 | 103lg 107 
Am Ex Nat Bk ctfe Feb °22/___. 70 | 60% Feb'25, | 60% 607%,] Little Miami 4e_..........- 1952;M WN] 84!e2 Sale | 84!2 B4!e 1 B3l4 12 
Den & R G West 56___-.-.-.-- 1955|MN| 56) Sale 56 56's, 61 56 66!21 Long Dock consol g 68.....1935,A ©} 108'2 108 Apr’25 107% lus 
Dee M & Ft D Ist gu 46....1935)3 | 51 y2 51l, June’25 391g 51%} Long Isld Ist con gold 58_.h1931\Q J) 100's 102 |100'4 June’25 904, 102\4 
Temporary ctfs of deposit... - 49 2 494%, June'25 45% 50 let consol gold 48......-. h1931\Q J 9344 94 May’'25 . 04 O4ls 
Dee Plaines Val lat 4448_...1947 wt asl Sle 93 Feb’25} | O34 V3l, General gold 48........-- 1938\3 D Q91', Qlle Glle June’25 80l,g Dllg 
Det & Mack—Ist lien g 48_.1995|3 D| 70 73 | 73 73 | || 7% 7 NE hi Padacnanieae 1932|3 D| 90!2 Qile 93 June’25 897% 93 
Ge. Ge. .casdosanscouss 1995|3 Dj) 55 66%; 65 June'25) i! 65 67'2 Unified gold 48.......... 1949\M S| 82', B4le 84le S4lo 5| 82% 85 
Det Riv Tun 4%s....-.--.-.-. 1961\MN| 23's 37% 93), 93 s| 1}; @1 Y4le Debenture gold 5@..._... 1934\3 Di 97 98 o7 07 1|| O5%, 98 
Du! Missabe & Nor gen 56..1941\J3 J} 103%, .|1024, June’25 || 102 104 20-year p m deb Se_.___. 1937|\M Ni G1'g 92 | G14 Ol% 11!| 87% 91% 
Dul & Iron Range 1st 68....1937/A ©) 101% }10212 =10212 2|| 10012 1025 Guar refunding gold 48__.1949,M &| 84 B41g 84 84 | 3) 82 85% 
Dui Sou Shore & Ati g 58...1937/3 J) 85), 86%) 86% June’25 “|| 82'5 90 Nor Sh B Ist con g gu 5801932 a J} 9914 100 | 991, O94 1 G8: 1004 
East Ry Minn Nor Div Ist 48.'48;A OO} Y's | 90% May'25 8S 907. | Louisiana & Ark Ist g 5¢_..1927/M $j} 100 10014 100% 10012 1 | OVig LOLig 
East Tenn reorg lien g 58__.1935|M 8) -|102!2 102!2} 20|| 99% 102!2] Lou & Jeff Bdge Co gu g 48. 1945 iM S| 86's .| 86% 86% 3 83 87% 
East T Va & Ga Div g 58_..1930/J 3} 1002 .| 10012 June’25} -- | 100 «(101 Louisville & Nashville 6a_..1937|M0 N/ 103!2 104 104 June’25 100 105\, 
Cons Ist gold 68........- 1956|M Ni 102!4 10212 102\2 || 100% 102%, "Ipified gold 48.......... 1940\J J3| 945% Sale | 945 95'4 17), O1% 95% 
Elgin Joliet & East lst g 58__1941)MN) 102), 102 May'25}-. 101 102% Collateral trust gold 58__.1931|M N/ 100!g 101% 101 May'25 | 1001, 103 
E) Paso & 8 W Ist 5e..----.- 1965)/A O} 10214 102121021, 102'9| 14 99% 1U2!le 10-year secured 78.....-.- 1930|M N| 107 Sale 107 107 | 14} 105% 108's 
Erie lst consol gold 7e ext_.1930/M § 108!2 Sale 10812 108%} 25/) 107 100% Ist refund 534s Series A_.2003|A O} 108', 10812 June’25 ...-|| 104% 10812 
let cons g 48 prior......- 1996/3 J| 72% Sale | 71's 7314) 47|| 70 73% lst & ref 58 Series B_____- 2003\|A O| 103% 10412 103% 103% =—6 | 101% 105% 
Registered ._........... 1996/3 J| .- ...-| 68!2 Mar’25 | 67% 6812 Ist & ref 446 Series C_..2003/A ©} 95% Sale | 95% 97 | 160; 92 97 
Ist consol gen lien g 48.1996, J) 62% Sale | 62!2 6314] 297) 61% 66%] N O & M Ist gold 6s... _- 1930|3 J| 104% 107 |104%4 June’25).._.|| 10414 104% 
Registered ......-... 1996/3 J) ___- | 58 June’25|-- | 58 67 2a gold 68..--..-..-.. 1930|3 J) 104!g .|103% Dec 24: sscel] opec eves 
Penn coll trust gold 48_.1951/F A| 96!2 967% 9%6!2 96! 2 O51, 98 Paducah & Mem Div 48..1946/F A; Ql's - | Pll 91s} 3| 80% Ol's 
60-year conv 4s Ser A_.1953A O 6212 65 6414 65 23)| 62), 69 8t Louls Div 2d gold 38..1980\M &) 63 64 | 631g June’25|_... | 611g 65 
Go Series B....-... 1953,A O, 6412 Sale | 642 644%; 15) 60 69 L&aN&M4&M latgede. 1.1945|M M $| 98% 100 | 97!2 June'25|....|| 96 O71 
Gen cony 4s Seres D...1953,A10 71 Sale | 70 71ls 195 60% 75% L & N South joint M 48...1952)J | 3) 83!2 85% 85% June’25)....'| Siig Als 
Erie & Jersey ist sf 68_.--_- 1955\J 3 103 104% 103% 104 6 | 10119 10614 | Loulsv Cin & Lex gold 4348.1932.M Ni 99%, 99%; —«_ «99%s; 1 | Ble 90s 
@DueJan. ®&Due Feb’ c Due June. Due May. ADueJuly  DueSept. o Due Oct. p Due Dec. # Option sale. t Quotation as of July 1 
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ONDS |s3 Price Week's Range BONDS oad ? | Benge 
® ¥ BTOCK EXCHANGE | 3—| Friday Range or (€% Since N.Y. 8TOCK EXCHANGE 7 4 ; Jen. i 
Week Ended July 3. Q July 3 last Sale &% Jan 1 Week Ended July 3. , ‘ | 
Low Htgoh No Low Htgh 
Mdahon Coal RR ist be._._.1934'9 J 4 10312 103 103 2, 99 103 VY Susq & W Ist ref 5e_...1937 
Manila RK (South Lines) 48 1934 MN) 62% 6: 62% 62% 1) 59!2 64's 2d gold 44a 193% 
let 4 2 __..1959 MN 5 671'2 June’25 63'2 67's tzeneral gold fe _. --- 1940) 
Manitoba Colonization 66...1934/3 D, 9", 14 100'g June’25 97% Lut ts Terminal Ist gold Se. 1943 
Man G B & N W ist 3s__-1941|3 J 84 Mar'25 525s N Y W'ches & B Ist Ser 14448. '46 
Michigan Central 66_...__..1931.M 8 101 Feb'25 110% Nord Ry 8 f6 4sint rects- . 1950) 
Registered _..4@ M ‘i 1N0's May'25 10017 10012] Norfolk Sou lat & ref A 58. .1961 
“# 91% June’25 Oil's ¥i%] Norfolk & Sou lat gold 5e___1941 
r ha Nort & West gen gold 68____193! 
81 86 Improvement & ext 6e__.1934 
96'2 98 New River Ist gold ---1932} 
8S 9312 N & W Ry Ist cons g 4s 1996) J 
100 100% Registered __ at 1996 
B5le U4 Div’! laciien & gen g 48.1944 
2% G1 10-year couv 66 1929)! 
RH% 89 Pocah C & C joint 48- 144! 
bin ea le Nor Cent gen & ref 58 A. _.1974| 
98% 101% | North Ohio Ist guar g 5a. - 1945 
51% 62's] Nor Pacific prior lien 46... .1997 
53's 60 Registered os 
194%, 26 General lien gold 3a_- 12047 
13ig 214 Registered ___ E a2z047 
8412 90 Ref & impt 4s ser A_-_. .2047) 
947% 100% Registered rete . 
2 Sale |102'4 1024, : 121, 14% Ref & tmpt 6s ser B_._._.2047/)J 
1001g|1001g 1001% 3:1 100 103 Registered J 
8414) 834, 











79\2 
704% 
f , 945, 
g| 10712 June’ 1065 


1108% Apr’25 





JL&8 Ist gold 3 Ke 
det gold 3 %a_- oe a 
20-year debenture 48_____ 192% 
@did of N J lat ext 5a. 1940 
Milw LS & West imp eg Se 1929 
Mil & Nor let ext 4 e/biue) 1944 
Cons ext 448 (brown)... 1434 
Mil Spar & N W Ist gu 48___1947 
Milw & State L. lat gu 3 4%e_ 1941 
Minn & St Loule ist 7e___.. 1927 
let conso! gold 5e ae ee 
Temp ctfs of deposit 
let & refunding gold 46__.1949 M 
Ret & ext 50-yr Ser A__..1962)4 
M8 P4&S85 M cong 46int zu '3k\J 
ist cons {4 , 
10-year coll trust 6 48. 1931|M 
let & ret 64 Serics A 1946 J 
25-year 6a 1944\M 
let Chicago Term sf 48__.1041|M 
MBSM4&A iatg 4eintgu. _1926\J 
Missiesipp! Centra! let 5a 1944\J 
Mo Kan & Tex— ist gold 48. 19{)|J 
Mo-K-T RR— Pr | 58 Ber A_ 1962/4 
- 1962) 3 
10-year fia Series C_.___. 194215 
Cum adjust 5e Ser A Jan 1° 7\4 
Missour! Pacific (reorg Co) 
let & refunding 56 Ser A_. 1065)F 
lst & refunding 68 Ber ©. _ 1926) 
let & refunding fea Rer 1940 F 
Ist & refund 66 Ser FE int.1955,M 
Generai + " 1975/4 
Mo Pac 3d 7¢ ext at 4%___.193%|M 
Mob & Bir prior lien g 56... 1945/4 
Mortgage gold 44... ____. 1945/4 
Mobile & Ohio new gold 68_.1927\4 
lst extended gold fe____h1927\2 
Genera! gold 44 ..193%|M 
Montgomery Div let g 6.1947) F 
Bt Louls Div 5e 1927\4 
Mob & Mar ist gu ¢ 46 
Mont C ist gu « 66 
let guar gold Se 
M4&E ist gu 3Ke 
Nashv Chatt & St L ist 5s 
N Filia & 8 Ist gug be... 
Nat Ry of Mer pr lien 4%e 
July 1914 coupon on___.. 
Assent « f red June coup on 
Guar 70-year « f 4s bs cokeee 
April 1914 coupon on__ 
Gen ef 48 assenting red . 
Mat RA Mex prior lien 44s. 1926 
July 1914 coupon on oa 
Assent with July °24 coup on! - - 
ist consol 4s A 
April 1914 coupon on_. - 
Agent with Apr 1924 coupon 
Naugatuck RR ist 46 1954 
New England cons 66____. 1945 
Consol 44 ....... .. 1945 
® J Junc RR guar ist 46. __ 1986 
NO4NE ist ref & imp 4s A ‘52) 
New Orieans Term ist 46 1953) 
W O Texas & Mexico ist 66. .1925/4 
Non-cum income 5a___. 
let 58 Series B 


12512 
91 
LOLig 
sf 
8375 
82%, 
60 
59's 
8348 
! R5% 
1071 106% 107% 105% 
1067, May'25 -- 105 
V6.3, 0612 0654 5% 
96 % 96's a7 7 O5'4 
100% 9914 Mar'24 > 
BS ly 85 June'25 -- 8454 
1091 1095 109%, ; 109% 
104! 103'4 Mar’25 ----j' 102 
1O1',4 103%, Apr'25 103% 
74'4 754) 74% 75 
91 90% Dec'24 
102. 103 |101% May'25 -- 
08% 100\4; 99 May'25 -- 
10044 Sale | 101% 
90% 91 ! 0O'*4 
105'4 106 5 105 | 
105'4 106 5! 10512 
974%, Sale 973 Y7%, 
84 Sale 3! s4 
G15 G2 92 June’25'--- 
91% 92 June'25 
100 Bale | 99l2 100 | 
9514 97 May'25 - 
75% Sale 76'2 
85/3 Sale 
S85 Sale 
100 
U5 
92'4 Sale 
Y2'4 | 
99%4 100 
93% Sale 
101% Sale 
108 Sale 
11014 Sale 
108 111 109!2 June’25) 
98'4 Sale | 97% 98! 
86 86's 86'4 2 . oe 8614 
83%, 84% 84 
S2', 84 83 June'25!/ 
R2\4 82'4 June’25| - - 82 
95% 9512 95! 9514| , O4lg 
85% 87 f Jan'25) - - 85 
80% S8ilg 7! 801s 77 
34 Sale 3: 34 56} 31% 
99% 10014 99" 1003, 99 
997% Sale 99! 100 97% 
83%, 844 8&3! 845 81% 
3's 935 93% p 92% 
lg Sale 106's 106's 104 
Sale 42% 432 40 «644% 
4 105!’ Mar'25|-- 10512 10519 
9714 Y's 99% . 06 7, 
Sale 967 June’25}---- 96 
. 96% June’25 O5'4 
935, 0358 RUS, 
93'4 June’25} - Bile 
U3'4 93'4 93% 
93'4 June'25 


< 
z= 7>>2: 
zcCorocoZwmu 


oe 
ss 
i 


15 
4% 
96%, 


a re oe 


S Viner, 


‘ 4 R4 | B31, GOleg Ref & impt 5s ser C ---2047\J 
Y2'2 Dec'24 = aa Ref & impt 5s ser D .-.2047)J 
997g, 99% June’25 | 0914 100%, St Pau! & Duluth Ist 56..1931'Q 

94 | 93% June’25 -- 91 94 Ist consol! gold 4 1968) 5 
tig Sale | 8312 84% 8=22|| 80g 85!2] Nor Pac Term Co list g 66..1933|3 

Sale | 94 95 196) BA 95% | No of Cal guar « Se -----1938)A 
4%, Sale 785 79 53 71% 80 North Wisconsin Ist 68__..1930\45 

Sale 103 103% 15|)' 1012 104'4 | Og & 1. Cham tet en 402 1948)\3 

; Sale | 84% B52, 394, 76% 89 [Ohio Connecting Ry Ist 48..1943|M 
| } Onto River RK ist g 56_.... 1936) 3 
Bale | 88le 89%,' 58 83 904, General gold 5a. .._.. ....1937|A 
100!g 100 100%| 36), 100 101', | Ore & Ca) Ist guar ¢ 58 1927/4 
Sale 100%, 101% §8=640 99 19244] Ore RR & Nav con g 4e___. 1946/3 
Sale 100%, 10114, 360 | 100% 102 | Ore Bhort Line—1st cons g 5a “464 
Sale | 64%4 66 265 62'z 67 Guar cons 4se_. 1944/3 
90!4' 86's 86's i R44 = 8H% Guar refund 49 _........1929 
100 May'25\..-..!| 100 100 Oregon-Wash ist & ref 48___ 1 
Sale | S0lg 87'4| 13 76 91 Pacific Coast Co Ist g 5Sa____1' 
104 |103 103 | 2| 102% 10.45%] Par RR of Mo Ist ext g 4a__- 
104 |103 June’25 '| 102 104 2d extended gold 58___.-- 
90 90's 3| 81: 90's] Paducah & Ills ist 8 f 4448. _1955 
10014 100!2 =: 10012! 1| 96's 101 Paris-Lyons-Med RR 66... .195* 
103% 10014 June’25 OY%q 1O!2 8 f external 7s... 
90\4 85 Fet'25 | 84% 85 Paris-Orieans RR sf 7a____.1954 
1127 110% 110% 1 | 1104 110% | Paulista Ry 78___. 1942 
2104 102'4 June’25 --.- | LOLs 104] Pennsyivania RR—cons g 48 1943 
Blle 80 Slip 24!) 76% 82 Consol gold 48...........194% 
101'2 101% 101'4 8 | 100%, 102 48 stam ed______! 1948 
104'5 102 June'’25 -- 100% 102 Consol 4\%s 
30 6Sept'23 -- ¥ . 
19 =Apr'25 
15 June’25 ‘ 10-year secured 74 
87's July'23 15-vear secured 6s 
18 May’'24 .. Registered 
14 June'25 40 year gold 5a 
3812 June’23 - - Pa Co—Gu 3 s coll tr A reg 1937 
25 July'24 . o¢.6 enna Guar 3 4a coll trust ser 194i 
26!2 June’25 y Guar 3 4a trust ctfa C_...1942 
28 Apr’25 -.. 7 ° Guar 3 4s truet ctfa D___.1944 
36 Jan'25 TT Guar 15-25-year gold 48. _193! 
14 June’25 --. Guar 48 Ser E 1952 
66 May’23 -.. sin ax Peoria & East Ist con e49___1940 

96 | 04% June’25 Income 4s ---- 1990 

Ksle! &1 &1 | ‘ Peo & Pekin Uno lst 5s 1974 

86 856 May'25 Pere Marquette lst Ser A 581056 

9214) 92 92 | 2 Ist 48 Ser B_. 19: 

84 | &3 835, Phila Balt & W ist g 48____. : 
¢ 1005) 1001, I 100s Gen 5a Series B_._.___...1974 
ly Sale | U6!le 1 Y24_, Philippine Ry Ist 30-yref 46 1937 

Sale | 16's { ‘ GOlg 97 Pine Creek regstd 6s — 
Sale |100!2 3: 98 2IiPCC&StlLeu4a%saA 
1g Sale l10ot2 101% 100!4 10: Series B 44s guar 
9414 O4\x OS's Beries C 442 guar 
100 100 | O9'4 Series D 49 guar 
2 109 |108!2 100 | ; 106'8 Series E 3 %e quar gold 
116 |108', June’25 .-. 106 
871g] S6)e 87 | R2% ee 
9314 Sale | 92 9314) 887q 94 June’25)-.--- 
1101's Sale {101 101% 765 99 102% ... 96% June’25 
aece oo-eflOl'g Apr’25 -.-. | 90%g 102 1964;\M N| 95° 96 June’25 
General M 5s Series A ...1970|3 D 99'2 98% 9912 
791, Sale | 7812 ( 75 70% Gen mtge 5s Series B___._.1975 AO 99!2 98% V9ls 
7612 84 | 76 3| 74 75'4) Pitts & L Erie 2d ¢ 56 a1928\A UO --- 101 June’25}- 
94% Sale | 94%, 9! P2129 Pitts McK & Y Ist gu 68....1932/5 4 --- 105. Dec'24 
934 ....] 9214 Mar'2: -_ ‘ 2d guaranteed 68 1934|\J 3 ---- 98% Aug'24)---- 
89% ....| 921g June’25 --.-- ‘ PitteSh & LE let g 5e 19490\A 0 ---- 102'g June’25)j .-.-. 
ay = Sie 93 Feb'25 ...- ‘ lst consol gold 58._._...- 1943/3 J ---- 100'4 May'24). 
7714 7712) 77% 774) Pitts Va & Char ist 48._._._.1943, MN] 88% -... 9114 May'25 
76 8 | 79 June’25 ..- Pitts Y & Ash Ist cons 56... 100'4 -... 100 June’25 
78'\2 79 78 78 | ist gen 48 series A 89 .--. 87 Mar’25 
76 78 | 76l2 7612 7612 Ist gen 5s series B 42) 102, 102'2 101'2 —«:102!g 
94 Sale | 93%, 94) Il Providence Secur deb 48....1957,M > 54% - 5912 May'25)---- 
9133 _...| 89 Jan'25 -- Providence Term lst 4s 8 1% - 80 Sept.24)-- 
9514 97 | 95 0514 ; 927, 96!2] Reading Co gen gold 48 95 Sale 95 95 
10253 Sale |10253 10314 4: ‘ Registered bik: 94%, .... 9473 May'25 
6348 Series A 19744 97%, Sale | 9612 07% 18 Jersey Central coll g 48...1951/A 92% 93 | 91 9234 
nnect lst gu 4%e A.1953 © Al 92 9314) Y2!5 92% Gen & ref 4s Ser A 1997 \4 93'2 Sale | 93!2 94% 
ist ext g 4a... 1947™ NN) 89 ____| 89 June’25 -.-- Richin & Dany deb 5s stpd__ 100% 100'4 June’25} - - - - 
m 93's .| 95!2 May'25 ---- Rich & Meck Ist g 4a 775% 80 | 7912 June’25} - -- 
100% 10112/101!2 10112 Richm Term Ry lat gu 56__ 102 Sale |101'2 102 
9712 9714 Dec'24 --- Rio Grande June Ist gu 56. .1939)J 9414 9512) 94% 94% 
9212 937%] 93's 93%) + Rio Grande Sou Ist gold 48. .1940/J 5 .---| 5 June’25)- 
80 ....]| 784% June’25'-- Guaranteed 1940/4 6 C.- 

. ..--] 981g Nov’24}..-. Rio Grande West ist gold 48.1939) 86 Sale 
10012 10112) 1001 10012 Mtge & coil trust 48 A_...1949,A 75'g 75le 
10614 10612/107!2 Apr’25 --.-- 107'2] RI Ark & Louis ist 4s_..1934 M 8812 Sale 
A ...| 99% Mar’25!-- 00% 907. J 76 767 
100!g 10012| 100 100's ‘ 9%; 18.) Rutiand Ist cong 4s 87 91 

907, .. gi! 9lle : 9l'g 91'2] St Jos & Grand Isl lst g 48__1947 Slig 8312 
St Lawr & Adir ist g 5s 1996) J 95 
661 662 61 68 24 gold 6s | 102!2 
Registered 66'2} 60 June'25'-- 60 60 [St L & Catro guar g 42 95'2 97 
Non-conyv deben 3s. ...1947 Ms) 57 6019) 5912 June’25 | 61 St L Ilr M & & gen con g 56__1931|/A 10014 1005 
Non-conv deben 3}48....1954)4 9) 5512 Sale | 55'2 561z ‘ Unified & ref gold 4s 1929 J 96 Sale 
1965\9 4) 5412 58 | 62 62 | Registered iJ 935g 957s 
56 6212] 62 6212 Riv & G Div Ist g 48 1933 89 Sale 
1s 58 | 56 56)2 : St L M Bridge Ter gu g 5¢.__1930/A 100 101 
Sale | 912 92 | 98 St L & Sun Fran (reorg co) 48 1950 J 76%4 Sale 
. 88!, June’25 Prior lien Ser B 5s 9143 Sale 
96%s| 96 O614| 1 Prior lien Ser C 5 103'g Sale |1027s 3! 101% 103% 
2 Sale | 59 5910) 3 : 9953 Sale | 99 ¢ 935 100% 
Cons Ry non-conv 4s....1954 61%) 63 June'25 92 Sale | 90 : ‘ B4% 92% 
Non-conv deben 48. ...1955 60144 63 | 62% June'25)-- 881s Sale | 87 7614 89% 
Non-conv deben 4s... ..1956) 6014 ....] 62%, June’25)-_. 64 | StLouis & San Fran Ry gen 68 °31/J 105%4 _- -- 104% , 05% 
d & Northern Ist g 56....1927 10053 ....|10053 100%) Genera! gold 5s 100'2 Sale |100!2 100%) 15 ,| 10Mlg 401 
102'g 103 |103% June’25|....|| 102 10413 
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C0, ees 
NM &C Badge gen gu 4%s_... 1945) 
NWYB&MB let cong Sa___1935/4 
W Y Cent RR conv deb 66. 1935)" 


-_— 
~ 
a 


2a Paes So. Po 
>> 20>22 


Consol 48 Series A 
Ref & impt 4408 "A"___. 20134 
Ref 4 'mpt 56 Series C___ 2013 r 


— 


WY Centrai & Hudson River— 
3 1997/4 
1 


4 
3 
A 
J 
4 
D) 
v 
0 
o 
0 
4 
o 
N 
N 
A 
° 
o 
17) 
J 
3 
N 
N 


Lake Shore coll gold 340.1998 © 
1998) 
Mich Cent coll gold 3 s_ _1998 4 
ed 


1998) 
@ Y Chic & 8t L lat g 4. ...1937)4 
1 | 
25-year debenture 4s 
24 66 Series A B CO 
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6812 Sale | 675s 6812) 13) St L Peo & N W ist gu 56...1948 
64 647%) 65 June’25)--.-- St Louis Sou ist gu g 48 1931 93g 9335 Apr’ 25) . 92% 937% 
ec-- ----| 65 Apr'25)...-. St LS W ist g 42 bond ctfs..1089 MN) 83 Sale | 82% 832) : 80 im 
861g .--.| 86!2 Apr'25)---. 24 g 48 income bond ctis.p1989J J) 77 83 | 78 June’25).-.-- ' 72% 
8612 8712] 86% 86%3/ 10 Consol gold 4s 1932 3 D| 90%: Sale | 897s 90's) 51) 85%, 
10014 101 |1004% June’25)..-.. 33 6t terminal & unifying 56.1952 3 J| 88% 85% 88'z 8812! 3) 81% 

St Paul & K C Sh L ist 4348.1941 F A| 864 Sale , 85% 8653 vet 80 
St Paul E Gr Trunk 4%8...1947 3 J, 90% -...| 9l'2 Apr'25....| Olly 


h Due July. yp Due Nov. # Option sale 
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BONDS | 23| Week's | || Range BONDS 3 Price Week's Range 
N Y. STOCK EXCHANGE § | Friday Range or 3 Since N. ¥. 8TOCK EXCHANGE ig Friday fone @ or h Since 
Week Ended July 3. i|—a| July 3. | Last Sale |& 2\, Jan. 1. Week Ended July 3. ja} July 3. Jan. 1 
| | Bia Ask Low Htoh| No.\\Low High i Bid Ask| Low Hh — Higa 
St Paul Minn & Mancon4s.1933'3 A 95 Q57, Q6le May'25|----|| 944 9612] 1m Wat Wks & Elec 5e__..1934/a 0, 95% Sale | 95% 955g NSS 921g 98 
BUNCE. na cccncteceeds J\ ---- ---- 94 Jume’25)---.|| 94 94l2] 4m Writ Paper ef 7-68____-. 1939) 58lo Sale | 58!12 61s! 35| 44 63t3 
lst consol g 68___.__.__- 933'3 A\ 10814 Sale 1084, 108'4 1 | 10712 10912 Temp Interchangeable ctfs dep _.| 58!g Sale | 59 604! 22) 43 63% 
66 reduced to gold 4}48._-1933\J §) 99's 100 | 9914 10014 8,| 95l2g 10014] Anaconda Cop Min Ist 68_.1953'F A| 100'2 Sale |100!g 1005, 225 99g 101% 
PINON. 6. -nsosncen 1933|J} §| 98  99l2 9712 Apr’'25 ---.|| 97% 98 15-year conv deb 7s____.1938\F A| 10154 Sale |101 1013, 222) 90% 104 
Mont ext ist gold 48_.__. 1937/9 D| 93 94 | 93ig 931s 2| 8753 95!2¢] Andes Cop Min deb 7s 25% pd 43) 5 i 967g Sale | 95 967g 336 | 94 100% 
ey, a \3 D, 90!2 94! 92le June’25 ----|| 92 Q92!2] Antilia (Comp Azuc) 7s ..1939'9 J) G1'q Mile] 91% 114 1| 1% O41 
Pacific ext guar 48... ..1940\J Jj > 87!2 88%, 89le Apr'25.----|| 88 89%] Ark & Mem Bridge & Ter 5s_ 1964 Ms 94 95 | 94lg oat 15} 91 95% 
8t Paul Union Depot 58____197% 4 J 102 Sale 102 1625, 9| 100 1025s] Armour & Co Ist real est 4481939 3 D| 897% Sale | 89!2 90 | 44 85 90 
BA4&A Pass ist gu g 48___.1043\9 J 84% Sale | 84 84%, 10) 81 85's] Armour & Co of Del5%s 19439 5 9412 Sale | 9414 9419} 156 | 91 Dal 
Santa Fe Pres & Phen 58.__.1942/M § 100% ....|102 June’25 -|| 100% 102 Associated Oi16 % gold notes 1935'M §| 102% Sale |102!4  102%' 61] 101% 1031, 
Sav Fla & West Ist g 68.___1934;a © 109% 111 [111 Mar'25 ----|| 1971g1t) Atlanta Gus L Ist 5s -1947|3 D) 98% —- 9853 May’25!---- 97% 8% 
RU ae ate Ss Sie oe ce 1934;a O 102 .--1102 June’25 ----|| 102 102 Atlantic Fruit 7s ctfs dep. _ 1934! J D 19% June’25'----'| 18 26 
Beioto V & N E Ist gug4s_.1989|MN 90 93% 90 Jume’25 ----|| 87% wus, Stamped ctfs of —— swine | 30% 2 1512 June’25 ---- 151g 22 
Seaboard Air Line g 48____. 1950;|A O| 7814 Sale | 7814 78g 1li| 74 Sl'z Atlantic Refg deb 5a___- 1937) J 3. 997% Sale | 9912 997%; 42 97% 100 
Gold 46 stamped._..___. 1950;\A O 78's Sale | 78l4 784 2 74 2'2 | Baldw Loco Works ist 5a_ .1940'm N| 1025s ___.|103!g June’25 ---- 102 105 
Adjustment 56.._... Oct 1949/F A) 81 Sale | 801, 8l!\4 152) 73 8312 Baragua (Coup Az)7%4s__..1937\j) gy 106 107 |106'4 10612 2\| 103 106% 
Perens G0. nw eccuscns 1959/4 © 71% Sale | 714 71% (48) 592 7312} Barnsdall Corps f conv 8% A1931 3 J| 10514 Sale |105!, 1051s| 27 | 102g 105t2 
Ist & cons 68 Series A....1945|M § 947s Sale | 93le 95 148 | 8453 95%) Bell Telephone of Pa 58_....1948|g J} 10214 Sale |102 10219} 17 | 100% 103 
Ati & Birm 30-yr Ist g 48.41933|M $8 89% 89% 89%, 8934 1,| 837% 897s] Beth Steel ist ext sf 5a____. 1926|9 Ji 10014 Sale {100% 10012} 46 | 100% 101% 
Beaboard & Roan ist 56....1926)J J 100's Sale 1LO1L's 101s 10,| 99% 10i's ist & ref 58 guar A______. 1942 MN) 95l2 9534) 95% 96 12| 931g 97 
8 & N Ala cons au g 58____- 1936|F A 104!s 104% 10312 May'25 ...-|| 102Ig 103% 30-yrp m & imps f 5e__..1936\5 J; 92!2 Sale | 92's 93 33) 90 935 
Gen cons guar 50-yr 56__.1963/4 O 105's 108 ;107!2 June’25 ----|| 103 109 Cons 30-year 6s Series A_.1948/F A’ 9354 Sale | 93% 941g} 89 | O38lg 971g 
Bo Pac Col 48 (Cent Pac col)k1944\J D, 87% Sale | 86% 87 12| 84 88!2] Cons 30-vear 5 4s Series B1953'F A! 85%, Sale | 85% 8712} 28) 85 89% 
20-year conv 48 ___.June 1929)M S 97!2 Sale | 97% 97%, 146) 9612 98 | Bing & Bing deb 644s-_--_-_-- 1950mM S§ %5'2 Sale | 95 95%| 61) 94 96 
20-year conv 5e......._- 193419 D 100'g Sale |100!s 1093g «11,| 99% 103!2] tbuoth Fisheries deb 5 f 68_..1926|4 @ 7712 Sale | 78 81 10 70'g 85 
20-year g 53 . 1944/M N. 100!g 10014,190!4 June’25 ----|} 100 101 Brier Hill Steel ist 54s _..1942/A O 9953 Sale | 9953 100 40} 97 101% 
Sap Fran Term! ist 402221950 AO 86's Sale | 861s 875 17 | 8414 8548) B'way & 7th Av istcg 58_..1943/5 DO, 78 Sale | 76'4 78 6| 68 79 
Registered ............ AQ 84 Sale 83 S4 2 &3 B54 Ctfs of dep stmpd Dec ‘24 int Hani 7614 79 7614 76%4| 12 67% 78 
Bo Pac of Cal—Gu g 58__.--1927|MN 103 _|10314 Feb’25 ----|} 103 10314] Brooklyn City RR Sa_____-- 1941|\3 J) 96 Sale | 96 9653} 20| 9053 965 
Bo Pac Coast ist gu g 48....1937/) J 44 -- 9412 Jan'25 ---- 94%, 94!2] Bkiyn Edison inc gen 58 A_.1949|J J 102 Sale {10133 1021s) 65 99'g 103 
Bo Pac RR Ist ref 48..____- 1955|3 J 90!2 Sale | 90 907g 159 | B88lg 92 Genera! 6s Series B_._..-. 1930'g J 104% 105'4|105'g =: 105g 2] 104 1051, 
Bouthern— Ist cons g 56_...1994|J J, 103'2 Sale |102% 103t2 32) 100%, 104 | Bklyn-Man R Tr Sec 68....1968\) J 91 Sale} 91 91% 450 824 92 
Registered J D\ 1002 __.- 9955 Apr’ 25] - 99 99%] Bklyn Qu Co & Sub con gtd 56'41|MN 65% Sale | 65% 65%, 10| 61% 7) 
Develop & gen 48 Ser A__1956/A O| 80!, Sale | 7912 8014| 163 735, S02 We vices chtcincminiccwd 1941\J J. 8053 85 | 8012 8012 5| 80 Si, 
Develop & gen 68. _....-.- 1956|A ©} 106 Sale |105% 10612) 88] 103 107 Breskive Rapid Trans g 58_.1945|A @ 80 -...| 90 Nov'24----| ---- --- 
Develop & gen 6 %s_____. 1956/A O} 110% Sale |1103, 110%) 98 | 106% 111% Trust certificates........._.. weoe| “2-- -cce| 96 June’S4 ----|] ----- 
Mem Div lst g 4%e-5e__.1996'3 J) 101% Sale |101!g 101%) 22 O9Ig 10212 lst refund conv gold 48.._.2002/J J 88's -...| 92 June’25 ---- 92 
8t Louis Div Ist g 48.___- 1951|J3 J) 87's Sale | 865 8712, 15 8514 87'2 3-yr 7% secured notes_.._.1921/J) J  ---. --..|109!2 Sept'’24 ----| --- - 
Mob & Ohio coll tr g 4a_..1938)M $| 86% 87%) 87 871g 6 | 82% 88% Ctfe of deposit stamped.....|.._.| .... ....]123l4 May’25 ---- | 121. 123% 
60 Car & Ga ist ext 6448...1929|M WN) 102'2 103 1103 103 6 | 1001g 103 | Bklyn Un El Ist g 4-58_____- 1950\F A| 8912 Sale | 88% 90 31) 8llg 90 
Spokane Internat Ist g 66..1955|J 3) S84'2 86 | 86 June’25)--- 831, 87'2 Stamped guar 4-58_....-.- 1950\F A| 89 Sale | 87% 89% 41] 811g 80% 
Term Assn of St L Ist g448.1939|A O| 96% Sale | 9675 9673, 20| 9514 98'4] Bklyn Un Gas Ist cons g 56..1945|M N| 101% 102 |102 June’25 ----,| se lu2 
Ist cons gold 56. .._.___- 1944|F Al 101's Sale |101!g 1101's} 2) 99 101% 10-yr conv deb7s _..___. 1932\m N| 135'4 ....]172 May'25 ----'| 165 172 
Gen refund ef g 48______- 1953/3 J) 837% 8453; 837, 8473, 15] 82g 84 ist lien & ref 68 Series A..1947IM N| 109 __._|110 June’25 ---- | 107% 110% 
Tex & N O con gold 58____- 1943|) 3| 98 -....| 99 May'25|----| 96% 99 | Buff & Susy Ironsf Se_._._- 1932\) D| 91 94 | 92 May'25----| O1's 93% 
Texas & Pac ist gold §6__._.2000|3 D| 102 Sale |102 102's} 21] 997%, 102% | Bush Terminal Ist 48___.__. 1952\|A O| 86!g 88l2) 8912 891g 5 91 
2d gold income Se__.__... 2000|Mar| 90 ...-| 90 Dec'24|----| .... --- a 1955\) Ji 92 Sale| 91 92 | 28| 86% 92 
La Div BL let g 5e.___.. 1931/3 J} 9912 Sale | 9912 9912 99 99% Bullding 56 guar tax ex._.1960/A O|} 9634 Sale | 9612 96% 11) 93% 90% 
Tex Pac-Mo Pac Ter 548_.1964|M $| 99'4 9912) 99% 9034 1 | Q8lg 1004 | Cal G & E Corp unlf & ref 58_1937'M N| 10012 1007%'100's 10035 7| 98 101 
Tol & Ohio Cent Ist gu 56..1935|) 3} 101 _.-|101!2 101!9} 2| 99% 10112] Cal Petroleum sf g 6%s ..-1933/4 ©} 10312 Sale |103'g 104 | 62) 100% 10413 
Western Div ist g 5e.._.. 1935|A O| 100 10014)100 June’25|-.-. | 995 1004 | Cumaguey Sug Istef@ 78 ..1942/A O| 91 91%! G1l2June’25 ---. | Pilz 95% 
General gold 56. _.....__- 935|J OD) 98%, 9912) 983, June’25}--- 96%, 9%, | Canada SS Lines Ist coll sf 78 °42|/M NI! ---- ..| 99% oo, 44 96% 100 
Toledo Peoria & West 48__.1917|J J} 28!2 31!2) 30 June’25|--.-- 28 3112] Cent Dist Tel ist 30-yr 5¢_..1943|) 0} 10214 10212 10214 June’25 ---- | 10%. 102% 
Tol St L & W or lien g 3e_.1925|) J) --.- ----} 99% May'25|---- | 901g 90s] Cent Foundry Ist af 6e__..-. O31|\F A 927, Sale | 937. 94 le 9373 97 
60-year gold 48._....__.. 1950|A O| 85 86%s| 86!4 June’25|..--'| 82lg 87 | Cent Leather Ist liens f66_.1945|9 J| 100% Sale | 100% 101 _ | 89 | Y7% LOI's 
TolWV&Ogu4%eA-_._.- 1931|J J) 96's -- Se DOP aelecss ) aces 4 Central Steel Ist gee __1941|MN| 114 Sale 113'¢ 114%! 22] 110 114% 
i Rea 1933|) 3| 96', ....] 97 Jan'25|-...| 97 97 | ChGL& Coke lat gug 5e..1937|) 3) 101 107!4 100% 101 | 6 | 98's 101% 
 L __-aaesee 1942|M §$| 89'2 ....) 8653 Jan'25|--.-- 89% 89% | Chicago Rys ist Se¢..____...1927|€ A| 76% Sale | 76% 773,| 20| 755 88 
Tor Ham & Buff ist g 48_...1946|3 D| 86's 87 | 86%  86%| 1| &4l, 8612] Chile Copper 66 Ser A__.__- 1932|A O| 107%, Sale |107 107% 86) 105 Ills 
Ulster & Dei ist cons g 58.-.1925|3 D| 86  86'2) 84% June’25|.--- | 84% 92's | Clncin Gas & Elec Let & ref 56 '56/A ©) 100% Sale |100% 101% 11} 9819 1 
let refunding g 46........1952)A O| 55 57 | 53% 57 11| 60% 62 548 Ser B due Jan 1__._. 1961|A O| 104% Sale 104% 10412 13 100%, 106 
Onion Pacific lst g 48____.- 1047'5 3} 925 Sale | 9212 9314) 114 06% Y4'2] Clearfield Bit Coal lst 48...1940\3 J| 76% .| 80 Jan’25 ---- 80 80 
ee J 3} Qli2 -..-] Olle June’25}-.--- 890! 93 | Colo F & | Co genet 5a. 1943/6 Al 92 93 | 90 Olly) 19| 87% 93 
20-year conv 46__...___. 1927|) 3} 99% 995s] 993 9953} 75 | Q8l¢ 99%] Col Indus Ist & coll 5a gu...1934|F A| 83!2 Sale | 82% 831,, 12| 80 & 
Registered i ielemad Dll cece geaue na eabes 98 98 Registered  ......_..- F Al 7733 ....| 82 Feb'26----| 82 82 
let & refunding 48_._._. €2008|M 8} 87's 88's] 87 87\4| 25 | 84% 90 | Columbia G & E let Se.___- 1927/3 J| 1005 Sale 100% 101 | 14 | 100%, 102 
lst lien & ref 6@.....___. €2008|M 8) 106%, 107%3|10634, 1074) 21) 1041g 107!2 Peete 1927/3 J| 100% Sale 100% 100% 5| 100 101% 
10-year perm secured 66..1925|/J J} 103% 104 [103% 104 36 1032 104%] Col & 9th Av Ist gu g 5e_...1993|M $} 13'4 15 | 134 June’25 ---- 9% 14 
ON J RR & Can gen 48._..1944)M 8) 93 3 93 93 3) 92% 93 | Columbus Gas ist gold §6...1932\J 3} 99% 10014 99% June'25 ----|| 98lg 99% 
Utah & Nor gold 56........ 1926|J 3} 10014 10012 2] 1004 June’24|_... | 10014 101 '* | Commercial Cable ist g 48..2397\Q 3| 76's 78 | 76'2 June'25 ----| 71% 77s 
lst extended 46 .__...... 1933)J 3) 935 93 Aug’24|_...| .... ---- | Commercial Credit sf 68_...1934|M | 10012 Sale '100!2 10013} 28] 98 101% 
Vandalia cons g 4s Ser An. © Al 87's -- 871, June’25|-..-.- 86% 87'4 |] Commonwealth Power 66...1947|M N| 103 Sale 10112 103 58 | V7Sy 103g 
Consol 48 Series B__.___. 957|M N| «87 865, Apr'25|-.-.- 865 86% | Computing-Tab-Rec sf 68_.1941|) 3) 103 Sale 103 103 5 | 101% 104'5 
Vera Cruz & P ist gu ‘ar 1998 7 We enee 20 Oct'24|....| .._. ----] Conn Ry & L let& refg4%el951\9 J} 92 __.| 921g June’25|---- | 90le 9218 
Assenting lst 44a. _....1934 Tr -| 2412 Jan'25)--. | 242 2412 Stamped guar 44s__..... 1951\3 Ji 92 Sale 92 92\g 9 8Y 93 
Verdi V I & W ist g S8____. 1926|\M &) 100 ..-}100'!g May’25|-.-- 995, 100'4 | Cons Coai of Md Ist & ref 56.1950|\J O] 81'4 Sale’ &1 Sly) 54) 81 90 
Virginia Mid Series E 5a. - - 1998 M &] 10014 10012 10014 June’25)- ~~ - 1001, 100'2 | Consol Gas (N Y) deb 6448..1945/F A] 104 Sale 103!2 104 | 289) 101%4 105 
SS ere 1931/) s| 10012 __.-|101 June’25|_.--'| 9912 101 | Cons’d Pr & Ltg lst 6448__.1943\M 8] 104'5 Sale 103%, 10433) 24] 1g 105 
. i! eae 1936) N| 1005 _._.110212 May'25}-.- 100 102!2] Cont Pap & Bag Milis6%4s_.1944/F A| 86% 88l2 864% 871s 7| 86% 21g 
Va & Southw'n let gu 56...2003\3 J) 91 92 |101%4 June’25} -- 93lg 102 | \onsumers Gas of Chic gu 58 1936)J 3) 10014 100'g =: 100g 2) vz% 100% 
lat cons 50-year 5a....... 955;A O| G1 9214) Oli Oily! 14) 84i4¢ 93%] Consumers Power iat 66....1952;MN| 97% Sale 96!2 98 92| 90% 100 
Virginian let be Series A___.1961|M1 N| 100% Sale | 997 100!e} 115) 95 101%] Corn Prod Refge fg 5e....- 1931\M NI 100% _ 9053 July’24)---- | ---- ---- 
Wabash Ist geld S8_...___- 1939/M N| 102 Sale |10112 10214] 33 100% 102'2] Ist 25-yearef5e......... 934|M N| 101 10214 101 101 3 | L0O1g 102% 
ff] eae 1939\F A| 96%, 98%) 98% 99 4 94'3 90'4] Crown Cork & Seal Istsf68.1943/F A| 80 Sale 78 80 29| 74 8 
Refsaf5eserAtemp...1975|M 8| 97 Sale | 96!2 97's} 160 94'!, ¥9/s | Cuba Cane Sugar conv 78_..1930|3 J| 97 Sale 9%6 97%| 41 03% 98 
Debenture B 68 registered_.1939)M 8) .... -. 93% Feb'25|.._- 93% Yds Conv deben stamped 84%.1930)3 J} 10012 Sale 100!2 101 63 | 901, 102% 
Ist lien 50-yr g term 48...1954\3 J) 82's “ 82 June'25|..--|| 77%, 83%] Cuban Am Sugar Ist coll 86.1931/M 8} 107!2 107% 107!2 107% 15 | 1071, 110 
Det & Ch ext let g 66....1941)J 43) 101 -}10112 June’ 26 5|....|| Qty 101!'2] Cuban Dom Sug lst 746...1944|M N| 9712 Sale 97!2 98 42| V6lz 98% 
Des Moines Div ist g 48..1939|3 J) 86 ----| 86 May'25|.-.- | 81% 86 | Cumb T & T Ist & gen 66._.1937|)3 J) 99% Sale 99% 100 4| 97 IOllg 
Om Div ist g 34s_.....- 1941;A O| 75 76!2| 77 May'25/..-.|| 74 77 ‘tuyamel Fruit ist Ge int ctfs'40\A ©] G7!2 97% 97'2 97% 9 97!2 Vlg 
Tol & Ch Div g 48. ._.__- 1941|\ B) 86's 7614| 87's 87\4 5 | 84g 87%] Den Gas & EL ieté&retatg 56'51/.M MN) 95lg 95%, 94% Q512| 34) w2lg 97 
Warren ist cof ou g 3 360.....2000 F Al 77) --.-| 77% Oct'24).-..|| 2... ----| Very Corp (DG) Istsf7s..1942|M $} 78 79 77 77 1} 75 83 
Wash Cent Ist gold 46... _- 948\Q M| 84 85!2| 867% June’25|-_--|| “83 867%] Detroit Edison Lat coll tr 66.1933|9 J} 101 10l'z 101!2 1011s) 3 | 9O% 102% 
Wash Term Ist gu 3 s._.-- 1948! € A| 787% ..-.| 833% June’25|...-|| S8ilg 85'2 lst & ref 56 Series A_July 1940|M 8] 102's Sale 101% 10215] 82| 9019 102% 
lst 40-year guar 48 _._.. 1945\F A} 89% ....| 89%, Mar'25|/....|| 89% 8¥%] Gen & ref 5s series A... _-. 1949/A O}| 99% 997% 99!l2 99%| 22| 97% 101% 
W Min W & N W ist gu 56.1930\F A| 97'2 98% O6l2 Mar'25\..._|| 96% 064% lst & ref 68 Series B_ July 1940/M 8] 108 Sale 107% 107%) 33 1081 
West Maryland ist g 48____. 1952\A O| 66's Sale | 65 66'2| 124'| 63ig 67!2] Det United ist cons g 4e- _19321 5 | 90 Sale 87% 91 | 186| 874 03% 
West N Y & Pa ist g 5e____- 1937\3 J} 101 Sale |10012 101 2)| 98% 101 | Dodge Bros deb 6s int reta..1941.M N| 9724 Sale 96 97%| 246 | Vlg O9lg 
Soe G0le Gh. cncccsccence 1943,\A OO}; 81 81% 81% June’25 noooll 791g 83 | Dold (Jacob) Pack Ist 68... 1942|M NM) 8412 85 Ble 85 3| 82 68% 
Income g 5s ....Apr 1 1943 Nov) 35% 46 45 Feb'25|)....| 45 45 | Dominion [ron & Steel 66...19395 3) 50!2 54 51 52 5| 50 68% 
Western Pac ist Ser A 56...1946M S| 95 Sale 95 95%) 16 lg 96 | Donner Steel lat ref 7e.....1942. J J} G1'2 92%) 91 Gilg 4| 88% 01% 
Ist gold 68 Series B_____ 1946 M S| 102% 102% 102!2 103 10|) 100% 104's] du Pont (E 1) Powder 4%s..1936 3 D| 95 ....| 94% May'25)----| 901g 94% 
West Shore ist 48 guar____- 2361/3 J| 84's 847% 837%, 85 26 81l4 8614 | duPontdeNemours&Co 7s 1931 M N| 106% Sale [106%  106%| 87)| 106% 1081s 
Real EE 2361/3 J| 82% 83!2 82% 83 6 79% 102% Registered................__|M N| 92!2 .___]1071g June’25|----|| 107% 107te 
Wheeling & L E let g 5a....1926 A O} 100) 1LOL's 101g — 3} 100 101%] Duquesne Lt let & coll 68_..1499 J 3) 106 Sale |105 106 67\| 104% 107% 
Wheeling Div let gold 56.1928 J 3) 99's --.. 100 May'2 i O94, 101 lst coll trust 5448 Series B-1949 J J| 105 Sale |104% 105%] 22) 106 106 
Ext’n & impt gold 5e.....1930 F A| 97'2 -... 99% Mar'25|_... 99% 99%) Hast Cuba Sug 15-yrefg 7}8'37|M $| 105's Bale [104% 105%| 92 | 103 106% 
Refunding 4s Series A_.1966 M $ 75's 77's 76 7614, 4|| 68 764] Ed El [li Bkn let cong 48_..1939\3 J} 932 ._._| 93l2 93%| 4 | 90% 95% 
RR ist consol 48......_. 1949,M $| 77's 77's 76% 76% 4|| 72 782] Ed Elec Ill ist cons g 58....1995,J 3] 102 __..|103 June’25|--..|| 99!2 103 
Wik & East ist gu g 5e....- 19423 D) 64'2 66's 65 65 1)| 6314 673] wiec Pow Corp (Germany) 6%8'50\M S| 87!2 87%) 87l2 88 47\| 87% 88lg 
Will & 8 F ist gold 5s____.- 1938/3 Dj 102% 104 103%, May'25|...-|| 102, 103'4] Elkhorn Coal6% notes... .. 1925\J DO] 97% 98%| 97 June’25|----|| 97 100 
Winston-Salem 8 B ist 46_..1960\J 3) 84's 85% S84!2June’25|....|| 82% 87'2]| Empire Gas & Fuel 748....1937|M N| 104 Sale |103% 1047s! 389 | 97% 105 
Wis Cent 50-yr Ist gen 48...1949 J 3) 80 Sale | 79% 80 3)| 78lg 81%] Equit Gas Light Ist con 5s. 71932 M 8} 100 ___.|100!z May’25|--.-|| 90% 10013 
Snp & Dul div & term ist 4°36 MN; 85% 86 | 855% 86 6|| 82% 874] Federal Light & Tr let 56...1942\M 8] 92% 9353) 92% 9314| 24 9614 
Wor & Con East 1st 4%s...1943,3 J| 75% ----| 76%g June’25)....|; 76 76% ist lien 68 stamped ...._- 1942 M 8] 102 Sale |102 10215 7\| 96%4 103 
INDUSTRIALS | | Federated Metals ef 7a... 1939\3 D] 100!2 Sale |100'2 100%) 6) 99% 107 
Adams Express coll tr g 48..1945/M 8) 85's 86 | 85 85 | 1) 8712] Fisk Rubber ist 6 f 8e.__._. 1941/M $| 114% Sale |1145% 115 69|| 108 115 
Ajax Rubber ist i5-yref 88.1934/J ©} 101% Sale 101', 1027 13) 99 941g 102% | Ft Smith Lt & Tr Ist g 5e__.1936.M 8} 78'2 .__.| 7812 June’25)-- || 761g 79 
Alaska Gold M deb 66 A_...1925 M 8 4's 5 | 4 4) : June’25|_._- 31g 6%] Frameric ind & Dev 20-yr 7s" 42\3 J| 93'2 Sale | 92% 93!e| 50 | 89l4 95% 
Conv deb 6 Series B..... 1926 5) 4's 4! s| 1 4 6% | Francisco Sugar Ist af 7348 1942, N| 10512 106%|106'2 10612) 19)| 10312 106% 
Am Agric Chem Ist 58.....- 1928}A O} 102% 102% 1028 102%, 28 | 98% 103 | Gas & El of Berg Coconsg 561949,3 D| 9912 ....| 982 Feb’25|---.|| 98's O8lg 
let rete! 74eg-.-..---- 1941\F A 102% Sale 162!2 103 | 146) 044% 103%] Gen Asphalt conv 66 -----_. 1939|A O| 103 Sale |102'2 103 8| 101 108 
Amer Beet Sug conv deb 68.1935|F A) 101'2 101% 10112 102 50|| 97% 102 | General Baking Ist 25-yr 68_1936|J D] 104'2 Sale [10412 10412) 7 || 10412 106% 
American Chain deb 8 f 68. “1933| A O} 98'2 Sale ; 98 98%! 16 | 9653 99%] Gen Electric deb g 3a... _- 1942\F Al 84% ._..| 85 June’25)--- A 8 
Am Cot Oi] debenture 6e...1931|/M N] 96 9614) 96 96 1|| Qlig 96% Debenture §6..........- 1952|M $| 106% 106%'106', 106'2) 28 | 10113 107 
Am Dock & Impt gu 66... . 1936|J 3) 106'4 107': 107% June’25|...-|| L06!g 105'2] Gen Refr let ef g 6a Ser A...1952)F A) 101 101% 101% tor 1) 100 102% 
Am Mach & Fay 6f 66...... 1939) A Oj 99% Sule | 99! O9\4 1|} 98 100 | German Gen Elec 78 temp_.1945|3 J| %3'2 Sale | 93 93%, 62) 93  O4% 
Am Republic Corp deb 68..1937)/A O} 97'4 95 | 96% 97 4 | 91'g 97'2] Goodrich Co 6 %a_......... 947|\5 3) 105%, Sale |105'4 =106 78,| 100% 106% 
am 8m & R ist 30-yr be serA pect O} 98% Sale | 98's 99%) 108)| 95ig 99% | Goodyear Tire & Rub lst ef 1941/4 N) 1204 Sale |120' 1205} 107)| 119 121 
Ist M 6s series B........ A O} 107% 107!2 10714 = 10712} 17|| 103% LUsig 10-year sf deb g 8e___..- 41931\F A| 109% Sale |109's 110 | 103)| 108% 110 
mer Sugar Ref 15-yr 6s. i087 3 J} 102% Sale 1021, 102%) 43.) 991g 104!2] Granby Cons M S & P con 66 A'28|M_ N| 100!s 101% 100 June’25\---- O3\g 100% 
Am Telep & Teleg coll tr 48.1929/J J) 97%: Sale | 97% 97%) 211|| 06\8 97%] Stamped ............... 1928'M N/| 100% _| 100% June’25'----|| 93% 100% 
Convertible 46.......... 1936" 8| 92 94 | 92 June’25'.._. 90% 92's Conv debenture Se_...... 1925\M N/ 100% _|100% June’25'----|| 95 100% 
20-year conv 4s.......-. 1933 M 8B) 96's 96% 9614 June’25 __- — 04%, 1156 | Gray & Davis Ist conv sf 7s. 1932|F Al 92 Sale | 92 92 1, 92 96 
30-year col! tr 6e........ 1946 J DO) 101% Sale '101!2 102 | 61)| 100 102%} Gt Cons El Power(Japan)7e. 1944, F Al Q1'4 Sale | 90% Olle 114)| B7% Olly 
35-yref deb Se.......... 1960 J J, 97% Sale | 97% 97% 751'| 9412 98 | Great Falls Power let sf 6e..1940|M M| 101'2 10212 102% June’25 ----|| 90% 102% 
20-year ef 56448....... o- 3 1983 MW! 103'4 Sale 103 103% 283 ' 101 105 Hackensack Water list 4s. -7 1952" J 3) 86% .... 86% June’25 ---- B3by 
7-year conv fa. 19024 F @& 133'2 Sale 133%, 135 40 128 1361¢'Ravana FI Rw tT 4 P een he A544 VM S' 93% Sale 92% 03% 16 86% 
@Due May ¢DueJune. & Yue Juy. * vue Aug. # Option sale, 
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BONDS. 
N.Y.8TOCK EXCHANGE 
Week Ended July 3 





Gavana Elec consol g 56_._..1952 F 
Hershey Choc letefg 68_...1942 M 
Hoe (R) & Co let 6 Ks temp.1944 4 
Holiand-Amer Line 68 (fiat) .1947 M 
Hudson Co Gas ist g 5e._..1940 m 
Humble Oi! & Refining 5 7. 1932 J 

InNinoils Bell Telephone 56...1956 J 

Illinois Steel deb 4s... .-- 1940 A 
Ind Nat Gas & Ol) 56.._-.-- 1936 ™ 
Indiana Stee) lat Se. ....-.-.- 1952 ™ 
ngersolil-Rand ist 5a __...1935)| 


Interboro Metrop coll 44s_ . 1956 
Ctf dep atpd asstd 16% sub... 
Interboro Rap Tran Ist ba. . 1966 


int Agric Corp lat 20-yr 58. .1932 
Stamped extended to 1942... 

ipter Mercan Marine 6 f 56..1941 

Internationa! Paper 56. .-...- 1947 9 
Oe 808 © Ba ceccccasss 1947/5 


J 

A 

4 

‘ 32\A 

10-year conv 7% notes...1932,.M 
M 

mM 

A 


Ref sf 68 Ser A temp...1955™ 


Jurgens Works 66 (flat proce) 1447) 5 


Kansas City Pow & Lt 5e__.1952)M 
Kansas Gas & Electric 66...1952 ™ 


ee @ OO Pe. acosseees< 1942 F 


Kelly-Springfield Tire 38...1932 ™ 


Keystone Telep Co Ist 58__.1936 J 
Kings County El & Pg 58...1937 4 


Purchase money 68......1997'A 
Kings County E/ Ist g 4a_..1949 F 
Stamped guar 48_.....--. 1949 F 
Kings County Lighting 56.1954) 
————SES>EE=E 1954\J 
Kinney Co 7 Ke....--.-..... 1936 J 


Lackawanna Stee! 66 A..._..1950.™ 


Lac Gas L of St & rel&ext 58 1934. a 
Coll & ref 5s Series C__.1953)\F 
Lehigh C & Navet4sA_.1954 35 
Lehigh Valley Coal Ist g 58.1933) 
ist 40-year int red to 4% .1933)§ 


Lex Ave & P F let gu g 58__1993'M 


Liggett & Myers Tobacco 78_ 1044 \A 


Registered -....----- . |A 
ite» setasvanposesewe 1951'} 
Lo tard Co (P) Piiawend as 1944.4 
Registered ; A 
be “1951 7 
Louisville. Gas & E lectric 66.1952\M 
Loulsy Ry Ist con 5s -1930)J 
Lower Austrian LE ydro-Elec Co 
lstat 6a ouawe .1944'F 
Manat! Sugar 7s ...--1942/A 
Manhat Ry CN Y) cone g 46.1990. A 
| naktmeke used 2013\3 
Manila Electric 7s_...._--- 1942) M 
Maniia Elec Ry & List 58..1953 Mm 
Market St Ry 7s Series A__.1940/Q 
Metr Ed Ist & ref g 68 Ser B.1952\F 
let & ref Se Series C_...-. 1953\3 
Metropolitan Power 66-_ ~~. ~~ 1952\3 


Met West Side El (Chic) 48.1938|F 
Mid-Cont Petr lst 6%s_...1940.M 
Midvale Steel & O conv sf 58 1936|M 
Milw Elec Ry & Lt cons g 58_1926\F 
Refunding & exten 4s_.1931/\3 
Gens OP Benesesenesen 1951\J 
I i ance ace ecenl 1961/5 


lst & ref g 68 Series C___.1953|M 
Milwaukee Gas Lt lst 48...1927\|M 


Montana Power Ist 58 A__.1943)J 
Montreal Tram Ist & ref 58.1941 /J 
Morris & Co late f 4a__..1939)J 
Mortgage-Bond Co 48 Ser 2_1966'A 

10-25-year 6s Series 3. 1932\3 
Murray Body lst 6 %as__.__. 1934 J 


Mu Fuel Gas Ist cu g 58__..1947|M 
Mut Un gtd bonds ext 4%_.1941.M 


Nassau Elec guar gold 48__.1951 3 
Nat Enam & Stampg let 68.1929 J 
National Acme 7%s-_-..-.. 1931 3 
Nat Starch 20-year deb 58._1940 J 
National Tube Ist 58 
Newark Consol Gaa §8-_- ~~~. - 1948 J 
New England Tei & Tel 58. .1952\J 


N Y Alr Brake Ist conv 68..1928 M 


W Y Dock 50-year Ist g 48__1951 F 
NW Y Edison Ist & ref 64s A.1941 A 
let lien & ref 58 B temp._1944/A 
® Y Gas E! Lt & Pow g 68_..1948 J 
Purchase money g@ 48... _. 1949 F 


NY L E4WestC &RR54%01942M 


N Y Munic Ry letef Ss A_.1966 J 
N YQEIL&P Ist g 58_.__.1930 F 
WN Y Rys Ist R E & ref 48__.1942 J 


Certificates of deposit........)...-. 
80-year adj inc 56....Jan 1942 A 


Certificates of deposit 
N Y RysCorpinc 6s Jan 1965 


NY & Rich Gas Ist 66___-_- 1951 ™ 
WY State Rys lst cons 448-1962 : 
PE stadacosaanane 

lst con 6 448 series B____. 1962) 
N Y Steam Ist 25-yr 68 Ser A1947™M? 
WY Telep lst & gene f4%s.1939 M 

80-year deben sf 68__. Feb 1949 F 

20-year refunding gold 68_1941 A 
Niagara Falis Power lst 56_.1932 J 

Ref & gen 68.....--- Jan 1932\A 
Niag Lock & O Pow ist 56..19541.M 

ls & ref 5s ser A temp 1955.4 

Refunding 68 Series A....1958 F 
Nor Amer Edison 66.... _.1952)|M 

Becured 6 f g 648 Ser B_.1948)/N 
Nor Ohio Trac & Light 66 _.1947M 
Nor own dey 25-yr 58 A__1941 iA 


Regis 
lst & ref 25-yr 66 Ber B.-.. ioaila 


Northwest’n Bell T lst 7e A.1941) |A 
North W T lst fd g 4a gtd. 1934|3 


Ohio Public Service 7}4s A 1946 


lst & ref 7s series B.. soore 
Ohio River Edison lst 68. ..1948)J 
1944 iF 


Ontario Power N F Ist 56. ..1943) iF 
Ontario Transmission amma im 


Ouws Steel 88. .......-...--. 


let 25-yrefg 7s Ser B. aly 
Pacific G & E) gen & ref 6a. .1942\3 
Pac Pow & Lt isté&ref 20-yr 56 °30/F 
Pacific Tel & Tel lst 58..... 1937\J 
Ref M 5sseries A__.....- 1952 
Pan-Amer P & T ist 10-yr 78 1930| F 
f 68 1934|M 


Pat & Passaic G & E) cons 58 1949 M 8S 
Peop Gas & C Ist cons g 66..1943 A O 
Refunding gold 5s....... 1947 M $& 


| Interest 
Pertod 


Bu 


Mls 


Ou 4ZO0uZLZOZ> 


Beto, ag AR A i, ta 


Curwrr Cer e2ZTOoer 


_ 
a 


poeesce 1952 M 


amu ZPooorZzoozeCCu. 4720. Our Ze 


ea. a Raine 


~ 
~ 


tne 


a 
~ 


_ Re ape alieatale 


Price 
Friday 
July ; 


Range 
? 3| Stnce 


Ra Jan. 1. 





104 


103% Sal 


87 
100 
102 


1O1',4 


‘ 
> 


102's 


U4, 
‘ 


102 


66 
62 
Su 
103 
US5, Ss 
l 1014 Si 
108 
102 
106 


YY5y 
110 
10153 Ss 
1044 Ss 
O68 
OSl, 


96) 
lil 
111 
103 

Y71l2 
100% 11 

YDS 
10312 

uy 

97%, 8 

901, 
1101's Ss 

OSls § 
10618 
110 

Sle § 

9634 
10014 

9714 


ile 





he 


Htgh “No Low High 
5 92% 


06 

5' 108 105 
7 100% 105'4 
4 79 89%, 
l 981, 1007. 
6 991g 102! 
9 97 101% 
os 92% 96%, 

26 871, 94 
5 101g 104) 
92 VU, 

10 ll 
10!2 102 


; 
1 995s 102 
6 | 1001, 10412 
20 8¢ 90%4 
10012 10012 
| O9lg 10012 
45 54l2 
12 42% 54 
7| 4's 6 
3% | 
135 28l2 325 
7 Y91lg 1U2)e 
10 | 64 68% 


1001s 103 
20,| 103% 10612 
1 | 10412 110 
$6 ¥S!2 100 
|| 1043— 110%, 


61 | 96% 10212 
17\, 100% 106 
54 O25 97 
U3 93 991s 
O34 934 
14! 103 107% 





| 107% 1077, 
I 045, 98 
3| 108 112% 
2 | 107% 1llile 
39 981g 104 
52 06%, 99 
7} 98 100% 
2| 97 905 
15 | 95% 103le 
138|| 89% 9912 
7|| 93g 89 
30|| 98 100 


42 99's 102 
98)| 9213 10012 
29 | 1041, 107 


392,| 103 118% 
339)| Q4lg 99 

| 96 100% 

4| 107 110% 





@DueJan. 4 Due April. 


9 Due Dec, 





N. Y. STOCK EXCHANGE | 
Week Ended July ; 


- 
No.\\Low Hh 
Philadelphia Co coll tr 6s A_1944 

15-year conv deb 5s ae 
Phila & Reading C & I ref 68.1973 J 
Pierce-Arrow Mot Car deb 881943, M §& 


~ Dune 


— 
oe 


Pilisbury Fl Mills 20-yr 66_- 
Pleasant Val Coa! let get 56 
Pocah Con Collieries lat @ f 561957 
Port Arthur Can & Dk 68 A_1953'F 
lst M 68 Series B 53 
Portland Elec Pow Ist 6s B. 
Portiand Gen Elec lst 5e_-_. 
Portland Ry lst & ref 56 
Portiand Ry Lt & P Ist ref 561942\F 
lst | & ref 6s ser B___-. 
let & refunG . Ws Ser A 
Porto Rican Am T 
Pressed Steel Car 5s P 
Prod & Ref sf Sa(with war'nta)’: 
Without warrants attached 
Pub Serv Corp of N J gen 5a 


ow 





~ 
oe 





c& 


CUeZZAZrZu ZA rudd 
ons aioe 
Dem Dem SH 


oro 
mt RD ee ae 


Pub Serv ar = Gas let —_ 59| 


~~ 
~~ 


Pub Serv EI Pow & L tg 68 - 
Punta Alegre Sugar 78 
Remington Arms 69... ..-.-- 
Repub i & 8 10-30-yr 5eat_- 


Le 


~ 
— 


wes) 


ru 


Rin a Steel lat 73 ‘ . 
perros & Myersat e.... 
ster Gas & El 78 ser B- 
Mtge 5%8 sertes C_. 
Roch & Pitts Coa! & Iron 56.1946|M 
Rogers-Lrown [Iron Co 78_..1 

St Jos Ry Lt Ht & Pr 54___. 
St Joseph Stk Yds Ist 4448.1930)3 
St L Rock Mt & P 5e etmpd_1955/\J 
St Loulse Transit : 192 

St Paul City Cable 5s_. 9: 
Saxon Pub Wks (Germany) 78 '45|F 


m1 DS OD be ie DS 


— 
~ 


~ 





San Antonio Pub Ser 68_- 
Sharon Steel Hoop lst 8a ser A '41|M 
Sheffield Farms 64%s______- 
Sierra & San Fran Power 58_1949\F 
Sinclair Cons Oil 15-year 78_1937|M 

Ist in coll tr 63 C with warr 1927). 

Ist lien 6 %s Ser B- 
Sinclair Crude Oi) 3-yr 6s A 1925/|F 


Sinclair Pipe Line 56 





South Porto Rico Sugar 7s. _1 
South Bell Tel & Tel lst sf 561941|4 
S'west Bel! Tel let & ref 58 j 
Southern Colo Power 6a_. 
Spring Val Water ; 
Standard Milling lat 5e-_ 
Steel & Tube gen a f 7a Ser C 195 1) 4 
Sugar Estates (Oriente) 7s- 
Superior Ol! let sf 7a 
Syracuse Lighting Ist g 5a-_ 
Tenn Coal Iron & RR gen 58. 195 51 \J 
Tennessee Cop Ist conv 68- 
Tennessee Elec Power lst 68. 1947|3 D 
Third Ave Ist ref 4s 
Adj inc 5s tax-ex N Y_. 
Third Ave Ry lst g 58 
Tide Water Oli 10-yr 6¥40--1931| ' A 
Toledo Edison lst 78 
Toledo Trac Lt & Pr 6% omen "O5\F A 
Trenton G & E! Ist g 56___- 
Twenty-third St Ry ref 5e_ 

Underegr'd of London 4\%s_- 





Site ben Sines s Uthae asin niine SIGE 








Union Bag & Paper lst M 68_1942|M N 
Union Elec Lt & Pr ist g 5e- 1033) M $ 


let g 54s serles A 
Union Elev Ry (Chic) 58. 
Union Oll Ist lien s f 56. 

30-yr 68 Ser A_____- May 1942| F A 
Union Tank Car equip 7s- 
United Drug 20-yr 6s_Oct 15 t 44,4 0 
United Fuel Gas Ist sf 68_ 
U anes Rys Inv 54 Pitts issue 1926 MN 


m ped 
United Rys St L Ist g 4s_ 
United 8S Co 15-yr 68 
United Stores Realty 20-yr 6s " 42 A 
U 8 Rubber Ist & ref 5sser A 1947/5 J 


< te 
lem toe te 


U S Sme!t Ref & M conv 68.1926 F 
U 8 Steel Corp/coupon - 

8 f 10-60-yr 58 | registered 41963 ! 
Utah Lt & Trac lst & ref 5a__ 
Utah Power & Lt Ist 58____1¢ 
Utica Elec L & Pow liste f 56.1950 
Utica Gas & Elec ref & ext 58 1957 
Victor Fuel Ist sf 56 


come 
Ove >OzZ> 








Certificates of deposit 
Certificates of deposit stmpd 

7 ae with & without war__1937 
Sertifs of dep without warr | - 

Certife of dep with warrante | 
Va Iron Coal & Coke Ist g 5¢ 1949, M 
Va Ry Pow let & ref 5s 
Vertientes Sugar Ist ref 7s. 
Warner Sugar Refin ist 7e_ 
Warner Sugar Corp Ist 7s_. 
Wash Wat Power sf 5s_. 
Westches Ltg g 5s stmpd gtd 1950 
West Ky Coal Ist 7s 
West Penn Power Ser A 5a_. 


eons 








Temporary 5s Series E. 

Ist 5 4s Series F 
West Va C & C Ist 68 
Western Electric deb 58_-.-. 
Westers Union coll tr cur 5a. 1938 3 J 
Fund & real estate g 448.1950 MN 


_ 
tet et tt et 


~} . 
FO RO ANI OH Se 





Westinghouse E & M 7s8_.-.. 
Wickwire Spen Stee! Ist 76__1935/3 | 
Certificates of deposit 
Certificates of deposit stamped M N 
Wiliys-Overiand 6 f 6%s_-_-.- ‘ 
—— & Co ist 25-yr sf 66.1941) A Oo 


— 


we to 


' 
— 
or 


egistered 
10-year conv sf 68 
Certificates of deposit 
10-yr conv sf 7s 
Certificates of deposit 
Winchester Arms 7 Ks 
Young’n Sheet & T 20-yr 68.1943 J J 























BOSTON STOCK EXCHANGE—Stock Record ; 


BONDS 





ee Next Page 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. Range for Previous 
for | BOSTON STOCK Year 1924. 
Saturday, | Monday, | Tuesday, | Wednesday, Thursday, , Friday, the | EXCHANGE 
June 27. June 29. June 30. | July 1. July2. | July3 Week. | Lowest Highest Lowest Highest 
| | } 
Railroads 
159\g 1591s, 15912 15912 *159 160 |*15912 160 | 160 160 160 16012 265) Boston & Albany........ 100} 156 Feb18 “— Jan 145% Mar| 164 Dee 
80's 80's) 79%, 80 | 8014 8014) 8012 80%’ 80 8012 80le 81 | 311|Boston Elevated.......- 100} 75% Mar 17 Jan 3 71% Aug) 85 Dee 
©2065 «..--|°305 ----|°S05 ....| = O6lg O5'g 996 ....) =... «--- ve “Meter: 100; 92 Jani6 Seighune 11 87% Dec| 9614 May 
112) «= ..-./*z112 -...)*z1121g__..|°114 115 | 115 115 | 115 115 88} Do ist pref......... 100} 109 Mar31) 115!gJune1l|' 107 Dee} 116% Jan 
*981, 99 Q8lp Q8le! *98le 99 | 98le 99 99 99 9812 99 7 BO 36 0G.....2.s0- 100| 94 Mar20| 102 Jan 9 92 Sept] 101% Dee 
18 18 | *18 183g 18 1815 18 18 17% «68 18 18 | 1,248 —e adele tienen 100} 10 Apri7| 20%June 5 81g Jan} 2514 Nov 
*19 24 19 19 | *19 _.|*18 24 | *18 aS eee 2 et reer 100| 1l!g Apr24) 23 June 4/| 12 Jan| 267% Nov 
23 623 | 22%, 23 2Zig 22ig) 23 23%) 22% 22%) .... ~... 284; Do Boriee A Ist pref._..100| 17 Apr27| 30 Feb 26 13 June| 37% Nov 
7 «nou ae 36 , ae. eee ee ea 121} Do Series B Ist pref_..100| 29 Apr27| 40 Mar 4 171g Jan| 48 Nov 
Ge 3lls 3112' 32 32 33 ov 331g 33le) .... nace 88| Do Series C Ist pref...100| 25 Apr25| 36 Feb 25 16 Feb| 41 Nov 
*4712 50 49 49 | *48lg 50 49 4915 50 @ 185) Do Series D Ist pref...100; 3512 Apr25) 55 Feb26|| 23 Jan| 62 Nov 
217614 _.__'*z17614 179 *z17614 178 *178 180 \. 179 179 ‘cial haar 20) ‘Boston & Providence.....100) 167 Feb26| 180 May 28 43 Jan) 172 Nov 
©.... 33ig%.... B33lg 832% 32% * 32 . = saws 150) East Mass Street Ry Co..100| 30 May 4) 39 Febll 18 May| 381g Deo 
66 8666 6512 66 | 64 64 | 64 641s "385 Th Reese 40| Do Ist pref......... 100| 64 June 2} 71 Apr 3)| 581g Jan} 71 Deo 
*60 62 | *60 62 | *59 60 58ig 60 | *50 62 | -... ---. ie 100| 57 Jan23) 621g Jani2|)| 48 May) 6112 Nov 
3812 3812! 381g 3812) 3812 38le 3734 3812 38 3812} 377%, 38 465| Do adjustment _.___- 100} 37%July 1; 48 Mario 28 May; 46% Dee 
*27 28 27 27 | 27% 27%: *27 27% *27 OO ae 16|Maine Central.......... 100| 23 May27; 371g Jan 29 26 June} 371g Apr 
317g 32'g' 31% 31%, oat 31%! 32 32lz 32% 32%) 31% 32 1,819.N Y NH & Hartford____. 100; 28 Mar30| 36% Feb25|| 14 Jan) 33% 
WB A a a a a: ay ee eee \Northern New Hampehire.100| 70 Feb16| 78 Apr 9|| 62 Jan| 81. Nov 
*z113 118 118 121 *7119 12012 *119 12012 *119 12012 121 121 220 Norwich & Worcester pref.100' 100 Jani13' 121 June 29 80 Jan' 108 Nov 
109 109 10912 110 |*z10912 110 *109 110 1110 110 10912 110 267) lola CO EEE Pe 96 Jan 2) 110 June 22 721g Jan} 98 Nov 
60 60 | ..-. -.--| 53!g 53% 541g 541g) 563g 574) .... ---- 890 Rutland pref_....._____ 45\4May 1| 631g Jan 2}/| 34 Mar) 64 Nov 
"93 94 /°93 94 /| *93 94 | *93 94 94 94 . aman 35) Vermont & Massachusetts_ 100 87 Feb24| 96 June26|; 70 .Jan| 931g Nov 
Miscellaneous 
*2% 3) 2% 3%) *2% 3 *2% 3 i ae 330| Amer Pneumatic Service...25, 2!gMar25) 4% Jan 7 1 Nov; 4% Dee 
*z18 187g 18 18 *17l2 181»! *17l2 187g) *17l2 18 1712 17's 55) > xo 50| 161g Mar 25 19%May 7 12 Jan| 20% Deo 
141 14115 141 14114; 14014 140l2 140 140%) 13934 140%) 140 140%) 2,145|Amer Telephone & Teleg..100| 130%3 Jan 2) 143%June18|, 121 June] 1341g Deo 
*67 6814| *67 68 67 67 | 67 71 2 71 71 947| Amoskeag sits cane cdbiana qe 6ligMay 6| 77 Janl3 571g Oct} 83 Jan 
*74)4 oe: 74 74\4| 74 74 74 a4 ee a 54, Do = eee opar| 70\4Mayll| 76 Janis 69 Oct] 79 Aug 
*15 1512' *15 16 | *15 1512 *15 1512) *15 1519] ..- ......|Art Metal Construc, Inc_. a. 14 Jani6; 15 Feb25 13 Aug) 16 Feb 
©1153 11% 113, 1153 *11% Illg 10% 107%) --.. —-...| ---- . 30) Atlas Tack Corp.....-. 9% Jan 6; 13 Apr28 6 June) 10% Jap 
*107 10734 *107 10734 *107 oS 107% DRE sksal wcus etna 45| Boston Cons Gas Co pref. 100 103 Jani7| 108 Mayi12|} 100 Dec; 108 July 
ae , , is Co PD) Gis, auceul wele ee Boston Mex Pet Trus._.No par| .....-..--| --------..-- 05 Dec) .20 Jan 
2312 24 24 24 2312 ate 2312 2312] 2312 2312) 23 23%; 1,915|\Connor (John T)_.....-.- 0| 20 Jan26| 28 May 18 201g Dec| 281g Mar 
a Sankt a «eal OE acach SE asaal SEN. ~adaal west asand Gaaana Dominion Stores, Ltd..No par| 28% Jan30| 325 Febi13|| 241gMay| 35 Sept 
*z92 ~~~ -|*292 ~=--|*292 nh -: “ees PE sual eve. a®tual cadena aS ee 100; 99 Junel12} 99 Junel2)| 84 Jan) 881g Deo 
219 234! #212 234) "e. Dee See 0 06ee | 6 skae seca convene |East Boston Land_....... 10 llg Apr 30 3 Jan 2 2 Sept 3 Feb 
*4 415' *4 412 4 4 *4 412} 4 SS 154\Eastern Manufacturing... 5) 31g April 6% Jan 24 4 Oct; 8g Feb 
52 52%3' 50l2 51 51 51 51 5llg 5lig 52 51 51 565 Eastern 8S Lines, Inc..... 25 Mar 5514May 22 38 Jan) 55% Mar 
*3712 373, *37l2 37%' 37% 38 377g 38 *373%4, 38 bed anne S55, EO Binccconcncscs opar| 35 Jani5, 38\4May 4 341g Jan| 40 Feb 
*704 9512 *794 9512 *z94 9512! *94 951 95'2 95% 10| 1st preferred........... 100| 89 Jan 3) 95leJunell 851g Jan Mar 
210 ae | 20934 a 209 a | 210 21115 211%, 212 2ills 21212 687\Edison Electric Mlum..... 100} 200 Jan 5) 213 May21/| 1631g Jan) 204ig Dee 
*3lg *3lg *3lp 44 31g Sig a ee aie ee 100 Elder Mfg Co (v t c)...... 10 Zig July 1 5lg Mar 16 21g Jan 56 Dee 
34 “ *31 poy *31 34 | *31 33 *31 33 31 31 70 Galveston-Houston Elec ..100) 28 Junel9| 38 Jan 7 13 Jan| 41 Deo 
i. 6000 ddne seth nenh' oda thar 3% ee ee nee |Gardner Motor....... No par 4 Jan 8| 16 Apr 4 3% Bept 61g Jan 
©118ig ....|*118lg ..../*118%, [AE asc See een avew nal ..|Georgia Ry & Elec........ 1 115% Feb 27) 115% Feb 27|| 113% Mar) 1161 Sept 
Ey ence) OU cored SOUS cons) “OOM coca] "OOM cnesl ccce aces) sasess | Do 65% non-cum pref_.100| 781g Apri5| 79% Feb27|| 79 Aug Jap 
75 754) 74 75 74 74%| 7414 7614| 761s 78%| 783%, 80!le| 8,617 Gillette Safety Razor..No par| 571g Jan 2) SOleJuly 3)| 651g Oct Oct 
*12% 14 | *127%, 14 | *12% #14 13 13 *13 14 Sih waned 5|Greenfield Tap & Die_--_- 25; 11 Mayi2; 165tgJune 1 1243 Nov| 15% Jap 
58 58 575g, 58 5714 58 57 571le' 5612 56le| 54le 56le 665 Hood Rubber.....-.--. Ne par| 52 May 6) 59!eJune 19 46 Mar! 60 
*z62 63 |*z6l12 6212] °62 6212! *62 63 | 63 63 | .... ---- 175|Internat Cement Corp.No par| 621g Jan 5| 67%June 4|| 41 Apr) 59 Nov 
"ae £2 "25 @ee 72s 6 OS (OO SR AOR ccae secdl canacc International Producta.No par| .25 May 19 2 Jan 3|} .10 Feb 8 Dec 
iene “b0dl- abae S664) edad 6dd0F Sede CEEEL BEKS. Siddlal coon -<eadl eencedll eee 2 May 26| 101g Jan 9|| .25 Feb| 14 Dee 
Kidd r, Peabody Acceptance 
[. weasel “Ee «seal SOR — 95 *95 one weie ai 50| Corp Clase A pref._.... 00| 821g Jan 6; 95 Junel6 80 Jan) 881g Dec 
*7ls 7%) *7le 8 712 «= 712) 712 «712 72 «67 753 = 75g 167\Libby, McNeill & Libby... 10 614 Apr 16 0%, Jan 7 4 June 81g Deo 
ae fae Fa 2 ae of een ....|Lincoln Fire Insurance.... 20} 70 Maris} 70\Mar 2|| 70 Jan) 71 Nov 
#1214 1219) *1214 1219] 121g 1219) 1214 1219) *12t2 13 123%, 12%, 75| Loew's Theatres......... 25| 111g Febi17| 13% Jan 5 9 Mar 13 £=Deo 
7312 74 73is 73%| 7 73!2| 73le 73le 73 73'\s| 73 732 1,385|Maseachusettsa Gas Coe. ..100 8 Feb 3| 75 Mar 6 66 Nov! 81 Feb 
6612 6612 6612 67 6614 6612) *66 6714) 67 67 67 6712 200, Ie Biisacadsccocsess 100| 631g Jan 9 68igJune18 62 June| 70 Jas 
178 178 |*z176 178 178 178 178 178 17712 178 17733 177% 74\Mergenthaler Linotype...100| 167 Jan 7| 186 Mar 6|| 150 Apr 172 
*10 11 10 10 *9 11 *9 ll *9 11 eis’ ace 40| Mexican Investment, Inc.. 10 Sig Apr 4| 16% Jan 15 61g Jan| 17% Feb 
65 65 65 65 *63 6512) 65 66 *63 6512) *63 65 220 Mississippi River Power...100 Jan 2) 70igJune 20 19 Feb) 36% Dec 
*z792 93 |*z9 93 |*z9 93 92 93 92 92 | *92 93 102} Do stamped pref...... 871g Jan10| 93 Apr2i 80 Jan) 90 Sept 
*41o 434 410 Als 410 4% 4% 4% 410 4% 4% 45s 910 National Leather... ...... 0 4 aApr22 6% Jan 13 2 Apr 5%. Nov 
*1% 1% 1% 153! 1% 1% 1% 4! *hlg -. | --.. -...! 3,300'New Eng. Ot] Ref. Co.trotfs.' .20 Feb 9! 2 June22!|| .60 Deol 65%9 Apr 
* *9 ___| #9 *9 A i ee oe . 35! Do pref (tr ctts...... 100! 6% Apr 7| 10 May14|| 6 Decl 31% Mar 
11012 11012! i 110% 11012 1107 : 11012 lll. 11012 1107%| 11012 110% 1,849, New England Telephone..100| 99 Apr2l1| 11!%June 6 98 Deo! 115ig Jan 
2512 2512! 251 2512} 25le 25 25 | "2412 25 | ....  ....| 1,190 Olympia Theatres, Inc.No par; 19 Mari8| 26%Mayi16/| 211g Dec| 22% Deo 
©2727) 9= 28 |*z2712 42814\*z2714 te _ an 2 S ° eee Pees |Orpheum Circuit, Inc.... 1| 25% Jan16) 29 Mar 3)| 14 Jan| 281g Dee 
*59 «= 60 59% 59731 58 597%| 584 59 58le 5812] 58le 58le 765) Pacific Mille............- - 52igJune 12} 8llg Jan13|| 691g Oct; 87 Feb 
*z1612 17!g *z16l_ 17!9'*z16le 17's) *16l2 171g) *16!2 17)s 5 |). weal hewn Reece Button Hole_....-.. 15% Feb24; 18 Apr 3 11% Jan) 17 July 
2214 = 25 ete" 253) *Z214 = 25g] *214 a ee. Ul anas ‘oneel sacace Reece Folding Machine... 10 2% Apr 9 2% Jan 8 2's May 3 Jan 
en 15 ana 15) *- eae + eee i Simms Magneto.........-  ptie6ede ail spouses on 10 40 Feb 
110 110% ° 110 110%! 110 110 10914 110° 10912 110 10912 110. ‘GRID EE Eibbacnccsncecece 100} 10914 Apr22| 126 Feb 6|| 100 June 118 Deo 
*z51 --|*z5llg 54 |*z51 54 5212 53 54 53le 54 G1 TOE cnccanescsence 25| 45l2 Apri3| 66%May25\| 351gJune) 52 Dee 
Gs |e iMce Se ee ee ae el ee _..|Union Twist Drill........ 6} 5 Junel19) 7ig Jan 23 5 10 Feb 
42 42! 4lls 42 4llo 42 4lls 41% 4112 4134) 4l1le 41% "2, 536 | United Shoe Mach Corp... 25) 407%June19| 45 Febi4 34 Jan| 43% Dee 
28 28 28 28ig'*z28 281s) 28 28 28 28 | *28 28ilg) = ey  eeereenee 25| 261g Jan13) 284June29| 245 Feb) 2814 Nov 
®2212 23 2212 23 23 23 23 231g) 22% 23 2212 23 2,720 Ventura Consol Oil Fields.. 6) 191g Jan 3| 25 Feb 24 19% Oct; 27 Jas 
®z15i2 16 16 161_'*z15% 1614) 15!2 1534! L5!2 157%) .... —-- **310| WaldortSys,Ine,new sh No par| 15\2Mayil| 10% Jan 3 13% Apr| 20 Nov 
*17 18 *17 18 *17 18 17 et ee 18 a 50) Walth Watch Cl B com.No par 8 Jan 6) 18'gJune 8) 61g Jan) 101g Feb 
Se Ue Panne Ge Beans. “Oe 38 SS ee ¥ 30| Do pref trust ctfs..... Pe 174 Jan 3) 40 June 2/} 14 June) 23lg Feb 
*87 90 *87 90 7 . scce oe *82 88 aad 20| Do prior pref.......-.. 65 JJan 6) 90 June20| 621g Dec| 73 Feb 
®1712 17%! *17!2 17% 17!2 1712 1712 175s! *17%4 174% 1744 17% 675 Walworth Manufacturing. 0 16% une 2) 20% Jan 3 151g June; 22 Feb 
744 «4410! 40% 44 | 4314 49 481g 4914) 4814 4914) 48 4914] 7,266|Warren Bros............. 60; 37 Jan 2) 49%4July 1 29% Jan) 39% Nov 
#74014 \*740l4 ....|*740 -- 42 4312' 42 42 41le 42 100| Do 1st pref.......... 50) 37% Jan10| 43!2July 1|| 34% Apr) 41 Jan 
*24012 _._-|*24012 _..-| 43 43 | *43 oo ieee bead 5, Do 24 ( eapaCeptmstE 60| 40l2 Jani7| 46 Mar 2|| 38 Mar) 42 Jap 
| | Mining 
' . 
15 40 *%.15 40° *.10 40' *.10 40) **10 40! *.10 40! | piecemeal’... 25| .156 Feb16| .26 Jan26|| .16 Dec) .61 Dee 
xmas 25 *.. a 25° 25 * 25 *. 25 _|Algomah Mining......... 25, .10 Mar 3} .26 Jan 2)| .10 June) 25 Deo 
#11, lle 1'4 1's 14 114) *1% 11g) *1l4 11s) 1 lle 175 Arcadian Consolidated.... 25 1 Mayill 3 Jani10 6 June 31g Deo 
10 10\2 *10 1012 10!2 10's) 11 11 | 10!2 1019! *10% 11%, 200 Arizona Commercial... 5 O12 Mar28) 15% Feb 6 8 Jan) 16 Dee 
*729 2912 283, 2934! 28lp 287%%| 281, 2814] *28 2810! *29 2910 725 Bingham Mines.......... 10; 28\4July 1! 36% Feb 11 14 June} 31% Deo 
12% 13 | 12% 13%) 13% 13's) 13 13%| 1314 13%e/ 13%, 1414| 4,824'Calumet & Hecla......... 25| 12%June 8{ 18% Jan 2|| 135 May) 19% Jan 
25 35 *.25 35) *.25 35| *.25 35 50 50 <- 50 Carson Hill Gold........-. 1) .20 May 5) .70 Jan 5|| .37 Nov 3 Feb 
1912 19%! 1912 2014] 1912 20%! 193, 20%) 20 2010' 20 2014) 2,127 ‘Copper Range Co....-.-.--. 25) 18%June 8| 33 Jan10|| 18!gJune| 33% Dee 
* 03 05 *.03 05 *.03 05| *.03 05, *.03 04 aa ¥ |Davis-Daly Copper_--.-.... 1| .03 May 28) .78 Feb 6|| .30 Dee) .70 Mar 
35, 35g 3lo 41 3% 4 353 «=37%3|) *3% 4/ ~= 3! 3%| 1 642 East Butte Copper Mining. 10 3 June 5) 6% Jan 2 3% July 6% Dec 
*70 #1 | 60 60; *.70 1 | 90 90' *.70 1 80 80 (0 = 25} 40 Jan 7| 1% Jan24||} .40 May 1 Jan 
*.75 4) *.75 4) *.75 = 1%) 1 1 | *%.76 igi % 114 200 Hancock Consolidated.... 25) .50 June 3) 1% Feb 6|| .20 Oct 2 Jan 
185, 18%, *18tg 18%! 1714 18 | 167% 1714) 17 17 17 17 .445 Hardy Coal Co.........-. 1} 16%July 1; 23 ae 191g Dec| 281g Jan 
*153 134! *15g 17| *153 173) *15g 17%) *15g 17% I a 25 lig Jan 6 31g Feb 6|| .30 May 2% Dee 
132 132%) 132 13212' 13214 132%2' 132 133 131 131 131 132 371 Island Creek Coal_......-. 1} 121 Mar28\ 140 Feb I 9414 Apr) 142 Nov 
*795)4 -|*z95!2 97 | *96l2 99 | *97 99 i eee eee 1) 94\4May 27! 98% Mar 9) 90 June 100 Sept 
llie 11 *11l2 12 | 11% 11%) 11% 1134) 11% 11%! *12 121. 270 Isle Royal Copper_.....-.-. 25 9% Apr22| 2012 Jan 7|| 12 June, 2213 Dee 
*90 ly! *.90~ Il 1! 114] *11g Ilol 11, lls lly es eee 5| .95 June 9/ I'he Feb 4|| 11g Mar) 2'3 Feb 
* 90 lly 50 0 60 60 l l * 90 l l 1 165 Keweenaw Copper........ 25, .50 June 29) ligJune19)| .60 Jan) 14 Nov 
*1's 11 lig 1% *1's 1! *I'g 11 *]\ lle *1!4 lle 166 Lake Copper Co.......... 25 1 April 3 Jan 2 90 Apr 3% Dee 
#13, 2 14, ‘ 144 14, *}? 2 *1l4 1% *| 134 160 La Salle Copper.......... 25 l'gsMay 14 2% Jani0\| .70 June 3 Dee 
13, 14! 13, 14% 14g 31%) «*) 13s) 1% 15, ree 50 Mason Valley Mine....... 5 1% Apr23 2% Jan 13 1% Oct 2% Dee 
* 50 70 50 0 *60 SO) 75 75| *.60 0) 70 =—..70 260 Mase Consolidated....... 25| 40 May 14 1% Jan 2 50 Jan 1% Aug 
*}1 13, l 11g] 1! l | | 1: *] 1%g' *1% 13, 148 Mayflower-Old Colony.... 25) 1 Apr 4 3 Jan 2)| 80 Apr) 5 July 
*27 2810 27'5 28 254, 30 29 29 29 293;' 30 30 447, Mohawk ...... neon 25| 25i2June 9, 41 Jan13 231g June) 41 Dec 
1919 -193,' *19!12 20 | 19%2 19%: J 19 1914 19te *19 20 500 New Cornelia C ‘opper enece 5 18 Mar30 25 Jan 2 161g Jan 25% Des 
* 05 15} *.10 15 *.10 15 10 15 10 10 200 New Dominion Copper... ---. 10 July 2' 85 Feb18|| .40 Dec} 2% Apr 
Son 28 j*.... 28 |* 28 |* 28 \* 28 a New River Company-.-..- 100) 25 Apr 2) 25 Apr 2, 35 June) 40 Mar 
45 45 \* 41 40 40) 40) 410) *4] 46 eR Rectenseoepeene 100} 40 June30 60 Jan 3) 671g Dec) 75 Mar 
47m 47 434 fi2 Ale) * 74% 7 45 45 438 47| 1,770 Nipissing Mines.......... 5) 4%July 3 6% Jan 10) 5% Jan) 6% Dec 
* 99 lig 9 ] 95 1 | 95 l 99 99 99 99 O28 Merth Butes..ccccccccccs 15} .89 June 5 3, Jan 14 1% Oct 6% July 
* 50 90 50 50 50 50, *.51 90 *.51 90 *.50 90 26 Ojibway Mining.......--. 25| 35 Apr 22 14 Jan10|; .40 June 1 Nov 
*17 18 18 15 *18 19} 19 19 20 20 *20 20 75 Old Dominion Co._....... 25| 17!2June 9, 27 Janlo 15 Jan| 281, Deo 
*275%, 6 Sie «6 *z5ie 6 6 6 mm 6 6 6 880 Park City Mining & Smelt. 6 4 May 19 6 July 1 31g Jan 5's Feb 
11 11 . 12 12 | °11 12 11 11 290 Pd Crk Pocahontas Co.No veri 10igJune 18) 141g Jan24|| 10% July) 15%, July 
2012 22 21 22 Zilo 22! 23 «23 23 «23 2314 23 ARTO go ieee aaa 19 Apr22) 39%, Jan 10 | 14 June; 34% Dee 
32 321] 34 34 *33 34 33 34!2 34%, 34%) *34 35 400 St Mary's Mineral Land... 35 2812 Apr21; 48 Jani2 26 June) 49 Dee 
©60 .70 *60 .75 *.55 .75 *.60 75 *60 .75 *.60 .75 NN oc ein 10, .50 May 1 llg Jan 9) 30 Apr 11g Bept 
®.25 .75 25 .75, *.25 .75' *.25 .75 °*.25 .75 Set RD cntasuabedone «PS 5 ~ eigen || .26 July) 76 Dee 
ao ; aa Lea ; : = RET RR 255 2 Jan 3) 2% ee 90 Jan) 2% Dee 
lig lg 1 1 1 11g l is lig' *] 1'4 235 Superior & Boston Copper. 10| .70 May 13 2 Jan 5|| 25 Aug) 2's Deo 
61, 68 6g 4 6 614 6g 6% 613 64 6 6 4,049 Utah-Apex Mining....... 5 3% Jan 2, 8716 Jan 23) 1% June 3% Deo 
* 45 50 *.45 50 45 45 *43 47 * 43 47 ; 500 Utah Metal & Tunnel..... 1! .43 Jan43 98 Jan29|} .14 June 70 July 
*40 60 *40 60 *40 60 *40 60 *40 60 40 «6.60 =  j. eehi tahoe 25° 35 Apri6| 1% Jan3li; .15 Apr 1 Aug 
* 20 30 25 25 20 25 *.20 30 20 «.25 19 25 I 25) 10 Mar 3, 48 Jan 7|| .13 Feb) 71 July 
, a: te 75 *a 75 *a.- th ‘ i, eee 25' 05 Apri4 21 Febiil 10 July’ .26 July 
* Bid and asked prices; no sales on thisday. # Ex-rights. > Er-div. and righta. z Ex-div. 0 Ex-stock div. a Assessment paid. g Price on new basis. 
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TH 2 


Quotations of Sundry Securities 


All bond prices are * eno \aterest™ except where marked ‘‘f.~ 





Standard on Stocks Par Bta Ask 


Anglo-American O1) pew.£1 *2 


144) 22 
Atiantic Refining ----- -100 110%, 112 
Preferred. ....... _..100 117% 118 
Borne Scrymser Co .100, 213 |220 
Buckeye Pipe LineCo... 50 60 61 
Chesebrough Mfg new.. 25, *64 66 
Preferred... -. 100, 111 (113 
Continental Oli new... 25) *25 258 
Rights — *8 BH 
Orescent Pipe Line Co 50) #1034) 11 
Cumberland Pipe Line_.100) 143 (145 
Eureka Pipe Line Co 100} 73 6 
Galena Signa! O!! com. .100 4 , 
Preferred old... ...-.- 100) 105 (|110 
Preferred new......-.- 100} 100 }10 
Humble Oi! & Ref new 25) *66%) 6 
Diinola Pipe Line_......100) 146 158 
Imperial Oi).....-..-.-. 25,*136 [138 
New when issued__.....? 2 2 
Indiana Pipe Line Co... BO, * 71 
International Petroleum. (+ 25 2 
Magnolia Petroleum 100| 145 147 
Nationa! Transit Ce_.12 50, *2 22 
New York Transit Co 10 - 
Northern Pipe Line Ce_.100) 7 } 
Ohio Ol! new _. ; 25) *6 f 
Penn Mex Fue! Co - 26) *25 6 
Prairie 01! & Gas new 25| *58 . 
Prairie Pipe Line new 100) 12 126 
Bolar Refining lOO 2 |224 
Southern Pipe Line Co. _100 Bf) ™ 
Bouth Penn OU .100 171 (|172 


Southwest Pa Pipe Lines lou *65 
Standard O}! (California) 25) *57% 





Standard O1! (Indiana 25, *65)s)| € 
Standard Oj! (Kanens) 25 %35 ) 
Standard Ol) (Kentucky) 25 7124 125 
Btandard Ot] (Nebraska) 100 245 247 
Standard Oll of New Jer § *43 4 
Preferred tod 117 
Standard Ol! of New York 25 *%45% vt ; 
Standard O11 (Ohio) -- 100, 348 (352 
Preferred. _.. 100 120'2 121 
Swan & Finch.. 100| 16 17 
Union Tank Car Co___.100 12% 130 
Preferred . 100) 116'2117 
Vacuum Oj] new... 25| *8% 89 
Washington Ol! 10) *30 55 
Other Oil Stecks | 
Atlantic Lobos Oil. _.- (t)} *%3 355 
ae 50| *5 11! 
 ( {ae 25| *39 41 
Mountain Producers_... 10) *76 78 
Mexican Eagle Ot! . §| *3! 4 
Nationa! Fuel Gaa___...100| 117 119 
Bait Creek Cons Oll__.__ 1 *7 Tle 
Sait Creek Producers... 10) *%27% 277 
Public Utilities 
amer Gas & Elec new __.(t *77 79 
6% pref new , (t)} 790 | O1'¢2) 
Deb 68 2014 ...M&N 98 99 
Amer Light & Trac com_100| 170 (172 
Preferred. __. 100} 100 (103 
Amer Power & Lt common 61 62 
Preferred. ........- oo} «9 93 
Deb 68 2016 _----M&s| 97 98 
Amer Public Utileom__..lo0| 75 
7% prior preferred__..100) 88 90 
4% partic pref 100) 79 
Associated Gas & El pt__(t)| *51 53 


Secured gold 64e'54 J&S3) 1K 


2 |104 


Blackstone ValG&EK com 50) *85 


creestinn ha & Lt com 395 400 
Cities Service common 20) *384% 39 
Preferred jones 100 82/3 84's 
Preferred B_____- 10 *7% 7*s 
Preferred B-B__. 100} 78'4' 78 


Cities Service Bankers Shares| *10!4 


Colorado Power common 100 
Preferred 100; $f 


Com'w'ith Pow Corp com(t)|*162 (163 
Preferred 100) «83 a4 
Elec Bond & Share pref_100) 105 107 
Elec Bond & Sh Secur | *69le 7O0le 
Elec Ry Securities (t)| 715 16 


3414 


LB) Gs 


Lehigh Power Securtties_(t).7146 150 


Missiasipp! Riv Powcom 100) ¢ 
Preferred. _ . = 
First mtge 5a 1951 ___J&J { 


8 F g deb 78 1935._M4&N 103 

Nat Power & Lt com___(t) *334 337 
Preferred _. ..--(2) *101 103 
Income 78 197 2. : J&J 1022 10312 


3 69 
2 a4 


1944 100l¢ 


North States Pow com_.100 115 120 


Preferred 


nee 100 9S 100 


Nor Texas Elec Co com.10@ 43 47 


Preferred . 100 


55 60 


Pacific Gas & E) iat pref i000 (97 a8 
Power Securities com___(t) *14 16 


Second preferred.....(1); * 


35 38 


Coll trust 68 1449 JAD) *92 95 


Incomes June 1949__F@A)\ *78 81 

Puget Sound Pow & Lt__100) 53 6 
6% preferred__. ...100 &5 87 
7% wpreterred........100) 106 


let & ref 5s 1949. 34D) 100 (101 
Republic Ry & Light...100) 61 


Preferred ee 
South Calif Edison com_inu 1 

8% preferred — 100, 122 
Standard G&AE! 7% pr pf 100 


81 84 
IS 120 
9 

OS 102 


Tennessee Elec Power. __(t "66H 68 


Second preferred ..{%)| * 
Western Power Corp .100 
Preferred. " 100 


West Missourt Pr 7% pfr 
Shert Term Securities 
Anaconda Cop Min 6e 2034&J) 1 
Federal Sug Ref 68°33 _MA&N| 
Hocking Valley 5s 1926 M&s) 1 
K C Term Ry 6s ‘31 S&S] 


| 
' 
| 


5 he... : 1926) \ 
Lehigh Pow Sec 63 '27_F&A\ li 


Sloss-Sheff S&I 68 °25.FA&A) | 
U 8 Rubber 7 4s 1930 F&A! 1 
Joint Stk Land Bk Bonds| 


Chic Jt Stk Ld Bk 5a_.1951 
Se 1952 opt 1932........| 1 
6a 1963 opt 1943 ee 
6%s 1951 opt 1¥31_..._- } 1 
4%e 1952 opt 1932...... 1 
4%e 1952 opt 1932...... | 1 
4s 1964 opt 1934... 
4%8 1063 opt 1933 _.... i 1 


Pac Coaat of Portland, Ore. . 
6e 1953 opt 1923.....jJ&J, 1 
Se 1954 op 1934.........' |] 





*Per share. % No par value. 
(New stock. /f Flat price. & Lastasale. 
gEx-stock dividend & Sale price 


x a 


#1 62 


92 
90 i2 


O3le/ 103 
95 

1%) 100 
Ligh Ol 
bight O1 
O14, Lo ‘ 
07 we 
10234103 
Pe 10 
0334) 104 
444/10 
02 10 
oo h1 
hg 102 
02 1103 





03 





-+- 


104 
03 {104 
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Outside Stock Exchanges 





Railroad Equipments P 
Atlantic Coast Line 68..-.-.. 

Equipment 6 4s......--- 
Baltimore & Ohio 68...... 

Equipment 44s & 5a 
Buff Roch & Pitts equip 68 
Canadian Pacific 4Ke & 68 
Central RR of N J 68 
Chesapeake & Ohto 66 


Loo ang 


Equipment 6 %s-_-.-..- ».10 


Equipment 5a 
Chicago Burl & Quine y 6s 
Chicago & Eastern Ill 5 5 a 
Chicago & North West 66 
Equipment 6 Ka 
Chic RI & Pac4Kse & 56 


Equipment 68 


Colorado & Southern 68....| 5.45 


> 
Delaware & Hudson 6s8_-_- | ) 20 
Erie 448 & 5a | 6.3 
Equipment 6s 5 7) 
Great Northern 68 5 35 
Equipment 5a -. 2 ee 
Hocking Valley 5a 5.05 
eee or 5 40 
Ilinols Cer al 4a & i 4.9 


| 

| 

I quipmen t 69 

Equipment 78 & 4a 

Kanawha & Michigan 66... | 
Equipment 4 ea 3 
Kansas City Southern 54s.| 5 

Loulsville & Nashville 6e | 

| 

| 


Equipment 6 wa _ »! 
Michigan Central 58 & 6e 5 3 
Minn S8tP&S8S8™M4%8& fe 9.3 

Equipment 44s & 7s 9 
Migsourl Kansas & Texas 6e; 5.65 


Missouri Pact fia & Gea 6 


Mobile & Ohio 4%a & 5a +4 
New York Central 44s & 5« 4.8: 
Equipment 68 0.2 
Equipment 7a ‘ rt 
Norfolk & Weatern 4 6s 15 
Northern Pacific 7s 5.1 
Pacifie Fruit Express 7s 5.0 
Pennsylvania RR eq Se & 6e » 10) 
Pitta & Lake Erle 64s 5.10 
| Equipment 66 P , SA) 
Reading Co 44a & 5a 4 4+ 
St Louis & San Francisco 5s ».15 
Seaboard Air Line 5 4s & 4s > OF 
Southern Pacific Co 4s 475 
Equipment 7s_- “8 9-00 
Southern Ry 4% & 5s__- 9 Us 
Equipment 68 5.40 
Toledo & Ohio Central 68 - 5 .3é 
Union Pacific 78 > Ol 


Tobacco Stocks 
American Cigar common 100 vy 
Preferred -100} 95 
Amer Machine & Fdry__100| 163 
British-Amer Tobac ord. £1] *25 


Bearer £1) *25 
Imperial Tob of G B & Irel’a| 24 
Int Cigar Machinery 190) 373 


Johnson Tin Foil & Met_100) *69 
MacAndrews & Forbes. _100)7149 
Preferred._...... _..1o0| 699 





| Mengel Co 190) 63 


Porto Rican-Amer Tob..100| 59 
Universal Leaf Tob com.190| 44 


Fae e"GE., «. scsesde J 100 94 
Young Obi casaea 100} 126 
PROOE  ccncéccaews 100| 107 


Am Tire & Rub com......} . 
Preferred |} 20 


Firestone Tire & Rub com 10/*120 
preferred.______. 100| GS!l2 


7% preferred .----100} YS 


| General Tire & Rub com. 50 * 


Preferred : 199 «+102 


Goodyear Tire & Reom 100 33!2 


Goody'r T & R of Can pf 100 
Mason Tire & Rub com_(t) *! 


ERS 1990 «16 
Miller Rubber... __- .100 163 
Preferred... -----109 10312 104 


Mohawk Rubber. _- --- 100) 


| Pre og 60 


iSetberling Tire & Rubber (t)| *20 


| Preferred _...100| 100 
Swinehart Tire & Reom_100|) 15 
i ht eae 100) 
Sugar Stocks 
Caracas Sugar._______- 50) *3 
Cent Aguirre Sugar com. 20 *89!' 
i\Fajardo Sugar......... 100, 124! 


|Federal Sugar Ref com..100 ---- 
.., eee 100 ---- 


Godchaux Sugar, Inc_..(?) *5 
| Preferred 


| Preferred. - _100 a4 


Juncos C entral Sugar .100 v0 
| Nations! Sugar Refining_100 100!2 


New Niquero Sugar... .100 87 
Santa Cecilia Sug Corp pf100 2 
Savannah Sugar com.._.(t) *105 
Preferred 100 102 
jSugar Estates Oriente pt_100| 8° 
Warrants _. . d2 


industrial &Miscellaneous 


American Hardware....100 S6!'2 
Babcock & Wilcox._....100) 1537 
Bliss (E W) Co new__...(t) *16 
Preferred oases -k 
Korden Company com _.(t)| *S0 
Preferred ...100; 1072 
Celluloid Compar eee 100 21 
Preferred ——— 65 
Childs Company pret ..100 16 
Hercules Powder.......100 l 


Preferred - 1900 


international Silver pref 100 


Phelps Dodge Corp.....100 
Royal! Baking Pow com. 100 
Preferred... . .100 


l 

l 

l 

106 
Lehigh Valley Coal Sales 50 *S2 

1 

1 

1 


Singer Manufacturing...100 269 





‘D Basis. 


4 Purchaser also pays accrued dividend 
nm Nominal. 2 Ex-dividend 9 y Ex-rignte. 
r Oanadian qguotatiog gus iit t 


ansactl ions in ‘ea d 


both inc] aes 


Suchen Bond Record. 
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Jan 
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June 
Jab 
Jan 
July 
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bet 
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June 
June 
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Mar 
June 
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July 
June 
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|Holly Sugar Corp com_.(t)| *39 


mone or aoa * 


iled from officis al list S 


at 
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\Friday| Sales 
Last \|Week's Range| for Range Since Jan. 1. 
: Sale | of Prices | Week 
Stocks (Concluded) Pa Price jLow. High.| Shares. Low. High. 
Finance Serv, Class A___1( ul isu 19 1,531| 18% Jan| 19% Jan 
Preferred - - 1 9144 9% 150 9 Jan 9% Apr 
Houston Oil pref tr ctfs_ 10+ gS 88 10} 78 Apr| 97 Jan 
Hurst (John E), Ist pf_10¢ 80 80 15 80 July 84 June 
Lorraine Pet Co__ 1c share 2 2 200 2 May 4% Feb 
Manufacturers Finance-2 5044 52 105} 50% July} 56% Feb 
ea 2¢ 22 23% 370} 22 June 25 Jen 
<a preferred econ 22 22 105} 22 June 2444 Feb 
Trust preferred 2: 23 23 140} 21 June} 24% June 
Maryland Casualty Co__2 97 95% 100 613] 823% Apr} 100 July 
Mercantile Trust Co FA 200 300 7| 284 Feb| 300 June 
Merch & Min Tr Co 101 138 138! 49} 115 Jan} 140 May 
Monon Vall Trac, pref. _2 22 22% 22 12¢ 20% Jar 23. «June 
Mortgage & Acceptance__* 17% 18 36] 1344 Jan} 18% June 
Preferred 5 $5 45 f 43\4 Jar 45 Jan 
New Amsterd’m Cas Co.10/ 55 51 56 2,521; 42% Jan} 56 July 
Northern Central eS 80% 804 55| 76% Jan|; 81% June 
Penna Water & Power.100| 150 143% 150 88} 126% Jan} 152% June 
Roland Park Homeland. _* 31 31 31 3] 25 Jan; 31 June 
Union Trust Co 5 17 172 97) 151 Marj 172 June 
United Ry & Electric 5 18 18 18% 505 15% Apr; 19% Jan 
U 8 Fidelity & Guar 50 213 215 137| 179 Jan} 215 July 
Wash Balt & Annap 50 12 13 460 5% Apr 14% June 
West Md Dairy, Inc . 50 50% 29) 44 Apr| 51 June 
Preferred... ... 50 2%) 52% 52% 1} 51 June} 53% Feb 
| 
Bonds— 
Balt Electric 5s______1947 | 10014 100%} $1,000! 100 Mar] 101 June 
Cent States Util 6s... 1949} | 100 = 100 5.000) 98 Jan} 100 June 
Consolidated Gas 5s..193°) 101 | 101 101 2.000) 99 June} 101% June 
General 44s 195 o4 4 5.000 92% Jar 94% May 
Con G E L&P ser E 58 ‘52 | 105% 105% 5.000} 102% Jan| 105% June 
Series A 6s 1949] 106 106% 106! 3,000} 104% Jan| 107% May 
Series F 5s 1965 | 100% 100 11,090} 100% July| 100% July 
4%s- 1935] 97%] 97% 97%| 1.000] 93% Mar| 97% June 
Consol] Coal ref 48. .193 91 91 5 000} 91 June} 98 Feb 
Danv'i le Trac & P 5s. _194] 70 76 1,000 70 June} 71% Mar 
Davison Sul & Pho 68.1927 a9 99% 2.000| 98% Jan) 99% Feb 
Elkhorn Coal! Corp 6s. 192 98 | 97% 98 8.000| 97% June! 100 Jan 
Fair & Clarks Tr 5s 1938 | 9544 953 2.000; 92 June 95% July 
Fairmont Coal 5s 193) - 5 wa 98 1.000 96% Apr| 98% June 
Ga Car & Nor Ist 58__.1929 99% 99% 1.000; 99% Feb) 99% June 
Md Elec Ry 1st 5s 1931 | 95% 95% 3,000), 95 May 97% Mar 
6s 1957 | 97 974] 13.000) 97 Apr| 100 Mar 
Monon Val Trac 5s 1942 | 90 90%! 2000) 88% Jar 92 vet 
Nort & Ports Trac 58..193 | 97 : 97 ’ 10 000} 92 Jan 97% tae 
North Balt Trac 5s 194 100 | 100 100 | 1 000 99% Jan| 100 July 
Nor Central ser A 58__192¢ 100 100% 2.000) 100% June 100% June 
Series B 5s 192 100% 100 | 1.001 Y 100% July! 100 July 
Denese LaF doser 900] ----| ose Most] 2'ouo) tease Ste] 10G% fae 
nite LeL&P 68 9 | IB% IS% 2 ¢ 4 an ¢ May 
United Ry & E 3s 1949] 69%! 69% 69%] 15 000| 68% Apri 71 June 
Income 48 1949 50%) 50% 5 7.000} 49 Apr 62% Jan 
Fundings 5s 193] 71u&l 71 71%| 24.600] 69 Apri 74 Jan 
68... 1927|.....-| 9834 98%] 1.000] 9834 May| 99% Jan 
68. , 1949] 95 | 95 06 | 5.000) 93 Apr| 96% Jan 
Wash Balt & Ann fe 1944 “a 69 70 24.000! 58 Apri 70 June 





* No par value. 
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Cincinnati Stock Exchange, June 27 to July 3, both in- 
clusive, compiled from off icial lists: 
duy| } Sales 
Last |Week's Range for Range Since _ Jan. 1. 
Sale | of Prices Week - - 
Stocks— Par | Price |!ow High | Shares Low. High. 
Am Laundry Mach com.25| 107'%| 103% 107 4 | 612) 72 Feb} 113 June 
Preferred 100 49 | 48% 54%) 1,777] 503 Apr 57% Jan 
Amer Rolling Mill com 2") 108%! 108 108%} 135) i06\% Febj| 111% June 
Baldwin com F 100) 205 200 = 205 120) 198 Feb| 220 Jan 
Carey (Philip) com....100]) 162 162 162 10) 136 Feb! 170 June 
Preferred 100) 110 110 «6110 3} 105 Jan} 112 June 
Champ Fibre pref 100) 102 102 102 12} 99% Jan| 105 May 
Churngold Corp ° 68 | 68 68 5| 484% Jan 71 June 
City Ice & Fuel ° 23% 23% 24 34] 23 June 25% Feb 
Cooper Corp new pref__100) 100 | 100 100 103) 95% Apr| 105% June 
Dalton Add Mach com_100) 71 70 71 125} 56 June} 76! Apr 
Eagle-Pilcher Lead com 20) 32% 324% 33 1,513) 31 June| 41% Mar 
Formica Insulation ° 21%) 21% 22 185] 18% Mar| 22% June 
Gibson Art con e 37%) BF 37) 710) 35 Apr| 10 Feb 
Gruen Wateb pref 100); 102 | 102 102 20) 100 Feb! 102! Jan 
Hatfield-Reliance com ° 17%) 17% 17h 20 17% June 20% Mar 
Johnston Paint pret 100) 101 Ol 6101 | 25) 100 Mar] 103 Feb 
Kroger com 10) 100 | 99 100 | 123) 73% Mar] 113% June 
New preferred 100 113%] 113% 113%} 4f| 110% Janj 113% July 
Procter & Ganible com 20] 122%) 121% 123 570) 112 Jan| 131 Apr 
8% preferred 100) 163 162 163 12) 156 Feb] 164 May 
6% preferred 100} 109 109 109 103) 107 Jan| 110 Apr 
Pure O11 6% pref 100) 8&5 83% 85% 128); 81 Jan| 89 May 
8% preferred 100! 105 105 104 82) 103 Jan| 106 July 
Richardson com 100) 108%] 108% 108% 10); 90 Feb; 116 June 
U 8 Playing Card 20) 119 119 119 9} 107% Mar] 120 Apr 
U 8 Print & Litho com_100) 68 68% 68% 363] 59 Feb) 72% Apr 
Preferred 1 97 96% 97 lf 77% Jan 07 June 
U 8 Shoe com ; 7 7 7 150} 5% Apr| 10% Feb 
Preferred 100) 52 51% 52 421} 47 Jan| 64 Feb 
Whitaker Paper com ‘ 21 21 21 51 16% May 21 July 
Preferred 100); 56! 564% 56% 17; 44 Jan| 57 June 
Banks— 
Fifth-Third-Union units100) 306 300 6306 208] 275 Jan| 306 July 
Public Utilities 
Cincinnati & Sub Tel i 88% 88%, 89 69| 7 Jan| 94 June 
Cincinn Gas & Elec 100} 88%)| 88% 89 792) 82 Jan| 92 June 
Cin Gas Transportation 10 116 | 115% 116 1f| 103 Jan} 116 July 
CN &C Lt & Trac com 10 81%) 81% 84 119 75 Jan 83% June 
Preferred 1) 61 61 63%] 14; 60 Apr| 63% June 
Ohio Bell Tel pref 100| 107 106% 107 | 209) 106 Mar} 110 June 
Tractions al | 
Cincinnati Street Ry 33%! 33% 34 | 729 32% Jan 38 June 
Ohio Traction com 100 13 | #12 14 | 560) 9 Apr} 15 May 
Preferred 100) 5 5 56% 100; 40 oon 58 June 
Railroads | 
CNO€&T P ore ing’ 1093 1 193 19) 101% May! 103% May 





* No par value 


Chicago Stock Exchange. 


Record 


“ 


trans: 


actions at 








Chicago Stock Exchange June 26 to July 3, both inclusive, 
compiled official sales lists 
rf j oaies 
L Week's Range for Range 
Sale of Prices Week 
Stocks Par.| Pr ou High hare Li 
All Americ a Radio CI1A_ 5 22 22 24% 2.840 18 June MHilg Feb 
Amer Pub Serv, pref 100 90% 90% 187 R9 Ma 93% M 
American Shipbuilding. 100 57 58 53 49 Ap 60 Jan 
Armour & Co (De!) pref 100 96% 05% 97% 2709 90 M 8% June 
Armour & Co. pref 100' 89%! 88% 90%! 6.885 84 Apri 94 Feb 
Common ClAvte 25 23 22% 23% 7.275 19% Ma 24 Feb 
Common Class B vt c.25 14 14 15 7,050 11% Apr 15 Fet 
Armour Leather = 3% 3% 3% 100 34% May 534 Jar 
Balaban & Katzvte 25 64 61 67% 15,450 50% Feb) 67 Jul 
Preferred . ..100 103 103% 103 150 =95 Jan| 103 Ma 
Beaver Board “B" vy tc..* 6 5 6 375 4 June 7 Apr 
Beaver Board vtc ‘A"™..* .. 4% 4 58 4% July 4% July 
Preferred certificates.100 40 34% 40 1640 21 June 40 1; 














Stocks (¢ onciuded) Par 


Bendix. Corp Class | 10 
Borg & Beck 
J) eae 
Case (J I). Ist pref.._.100 
Central Il] Pub Serv, pref. * 
Central Ind Pow, pref. .100 
Chic City & Con Ry pt sh. ° 
a eee 
Chic Nipple Mfg Class Kis 
Commonwealth Edison.100 
Continental Motors.....* 
Crane Co, pref........100 
Cudahy Packing Co__.100 
Daniel Boone Wool Mills 25 
Deere & Co, pref 100 
Diamond Match ..100 
Eddy Paper Corp (The) -.* 
Elec Research Labor'y...* 
Evans & Co, Inc, Class A_5 
Fair Co (The) . 


Preferred. a we 
Foote Bros (G&M) “* 
 €& . 2: ae * 
Godchaux Sugar........* 
Gossard Co (H W)_.....* 
Great Lakes D & C___.100 
Hammermill Paper Co__ 10 


Hart, Schaffner & Marx .100 


Hibbard, Spencer, Bartlett 
& Co. . 25 
Hup Motor. 10 
H: ey Machine Co tae 
I inois Brick .100 
Illinois Nor Util, pref. .100 
Indep Pneumatic Tool. ..* 
Kellogg Switchboard = 
Kraft Cheese Co 25 
La Salle Ext Univ (Til). 10 
Libby. MeN & Lib new_10 
Lindsay Light - 10 
McCord Radiator Mtg as 
MeQuay-Norris Mfg. --- “s 
Middle West Uti ities... .* 
Preferred ..100 
Prior lien preferred. _ 100 
Midland Steel Products. * 
Midland Util prior lien. 100 
Morgan Lithograph Co_.* 
Nat Elee Pow Corp 100 
National Leather 10 
Omnibus pref A wi 100 
Vot trust ctfswia ad 


Philipsborns Ine tr ctfs_._1 


Pick (Albert) & Co_. 10 
Pines Winterfront A... -- 5 
Pub Serv of Nor Ill....-..* 
Pub Serv of Nor Ill__..100 
Preterres.... c.cccaces 100 
7% preferred.....-.. 100 
RING nut: ts tht ak decade 
Quaker Oats Co....... 100 
Eee 100 
Rea! Silk Hosiery Mills. 10 


Reo Motor ee 


Ryan Car Co (T he) - -25 
Standard Gas & Elec_....* 

ll. SS 50 
Stew-Warner Speedom.- ° 
Swift & Co __..100 
Swift International. ....15 
Thompson (J R)-.--.-.--. 25 
Union Carbide & Carbon.* 
United Iron Works v t c.50 


United Light & Power— 
CommonclAwtlia 5 
Commoncl Bwia ° 
Preferred cl Awla ° 
Preferred cl] Bwia . 
tights sé 

United Paper Board... .100 

cf it, ee 20 
Prevervead .cccccoess 00 

Univ Theatres Cc one cl A_5 

Vesta Battery Corp a 

Wah! Co ° 


Ww ard(Montgomery)&C 010 
Preferred 100 
Clise A ‘ 

Wolff Mfg Corp 

Wolverine Portland Cem 10 

Wrigley Jr 

Yellow Cab Mfg cl B. 

Yellow Cub Co Ine (Chic) 


10 


Bonds— 
Armour & Co of Del— 

20-year g 5'48 .1943 
Chicago City Ry 5s 1927 
Chic City & Con Rys 5s ‘27 
Chicago Rys 48 Ser B_1927 
Commonw Edison 58. .1943 
Swift & Co lata fg 58.1944 





Jewelry Bide fis 











61 














Friday Sales 
Last |Weekis Range| for 
Sele of Prices. Week 
Price. \Low. High \Shares. 
313 31 33% 3,825 
27 26% 27% 750 

ousane 12% 12% 50 

4 4% 275 

ie a acta i 86 88 ly 529 

err 90% 90% 120 

% 8 % 50 

inmrinkts 4% 4% 820 
37% 37% 38 310 
139 138% 139 1,408 

10% 104% 10% 770 

iowant 115 115% 38 
105%} 103 106 1,270 

PPS 1% 1% 25 
96% 98% 99 381 
119 119 119 205 

iinet 16 16 50 

ani 24 25 415 
26 26 27% 1,700 
32% 32% 33 3,340 

5 lane ts 105 105% 535 

eawe 12 12 50 
6 5% 6 150 
8% 8% 8% {25 

34% 33% 364 5,070 
129 129 132 755 
29 29 100 

115) «115 20 

73 74 125 

19 18% 19% 6,700 
46! 464% 49 1,265 
ai 31 32% 720 
92% 92 92% 20 
50% 503 150 

41 38% 42 3,640 
7 71% 74% 3,975 
16 15% 16% 3.207 
7% 7% & 1,930 
1\% 1\% 640 

39 39 40 1,005 
Beata 16 16 35 
93% 91% 94% 1,644 
97 96% 98% 1,760 
102 101% 102% 720 
43 40 43 595 
99% 99 \ +44 1,125 
5441 54% 54? 2,014 
95 95% 470 

4% 45% 4% 480 
93 90% 93 45 
14 14 15 1,750 
“% “4 %| 1.075 
18% 18 19 2.335 
41 40 43%| 3,675 
118%] 118% 124% 466 
anaes 123 123 145 
99% 100 145 

110 108 110 120 
3% 3% 4 142 

107 106 107% 220 

104%! 104% 105 190 
51% 50% 53% 4.285 
19% 15% 19% 3,370 

. 23% 23% 85 

ie 52 53% 200 

- 53 53% 212 
64 61 69%) 28.835 

110 109% 110 1,515 
27 26% 27% 5.260 
44 44 45 100 
65%| 65% 67%) 11,235 

coneute 3 3 50 

1025 92 105 20.415 

100 97 100 224 
91 90 92% 1,245 

ebege 50 52 320 
7% 4% 7%1 19,950 
19% 19% 19% 50 

165 164% 165% 885 

scans 116 116 83) 
ee 5 5 1,900 

aa 15 15 25 
12 12 13% 40 
56 52 57% 9,970 
sada 117 120 117 

114%] 114 114 1s 

ase 8} 8% 400 

1! 11% 300 

50% 50% 451 7.950 
46 44 48%! 48.700 
46 45 49% 5,230 
ener 94% 94%) $2,000 
76 76 76 8.000 
47% 47% 48% 6.000 
38 38 38 2.000 
102% 102% 9.000 

99% 99% 99% 2.000 
100 100 100 6.000 


Range Since Jan. 1. 
Low. High. 

24 Mar) 36 Jan 
24% Mar} 29 May 
11% Jan 14 Jan 
1% Jan 4% June 
R4 Jan} 914 Mar 
89 Feb] 93 May 
\ Apr 1% Jan 
3% Apr 9% Jan 
26 Apr} 40 June 
130% Apr] 141% June 
8% Jan} 11% May 
113 Apri 118 Feb 
79 Jan} 108% Feb 
1 June 7% Jan 
83 Jan} 99 July 
115% Feb] 122% May 
15 Apri 25 Jan 
15 Mar| 37% Jan 
23% Marj] 30% Jan 
31% Apri 35% Mar 
104 Mar} 109% Mar 
12 Apr 16% Mar 
4 Jan 7 =May 
3 Jan 9% May 
26% Jan) 36% July 
94% Jan) 134% June 
29 Apr 29% May 
111 Jan} 125 Jan 
68 Janj 74% Feb 
14% Mar} 20% June 
41% Mar 56 Jan 
28 May| 32% June 
85 Jan} 92% Apr 
50 Aprj| 70 Jan 
37% June] 48 Jan 
35% Jan| 76 June 
14% June} 21% May 
6% Apr 9% Jan 
1% June 2% Feb 
37% Apri 42 Feb 
13 Mar} 18% May 
82% Feb] 102% Mar 
91% Jan| 98% Mar 
98 Jan| 107% May 
32% Jan] 44 May 
98% Apr} 101 June 
42 Mar| 55 June 
95 Apr] 96% June 
4 Apr 6% Jan 
89% June| 95% Feb 
11% May 17% Mar 
% Jan 1% Jan 
18 July] 23% Jan 
33 «Junel 74 Jan 
1074 Jan| 124% July 
108 Jan| 124% June 
92 Jan| 100 June 
104% Jan} 110% June 
3% June 4 July 
95 Apr| 4 Mar 
102% Jan} 105 Feb 
48 Mar| 75% Febd 
14% Mar| 22% Mar 
21 Mar| 25% June 
40% Jan 54% May 
50 Jan} 654 Feb 
55% Marl 77% Jan 
109% Apr] 120% Feb 
24% June} 36 Jan 
44 July} 48 Apr 
65 Mar| 73% Feb 
x 6Feb 5 Jan 
44 Mar} 105 July 
49 Jan} 99 July 
81 Apr} 99 June 
42 Jan} 54 June 
4% June 7% July 
18% Apr] 22% Feb 
112 Feb] 175 June 
112 Jan| 116 May 
5 June| 63 Jan 
14 Mar} 24 Jan 
11 May 23% Feb 
41 Mar 57% July 
112% Apri 120 July 
110 Ma 23 Jan 
5% Jan 10% Mar 
10 June 14% Jan 
46% Jan 52% Feb 
324% Feb] 48% June 
45 July} 56% Jan 
91% Jan} 94% June 
74 Apr 841 % Mar 
46 Apri 63 Mar 
35 Apr| 46% Mar 
100 May] 110% June 
a8 Jan| 100% May 
100 June} 100 June 








* No par value 











Pittsburgh Stock Exchange.— Record of transactions at 
Pittsburgh Stock Exchange June 27 to July 3, both ins 
clusive, compiled from official sales lists: 

Friday } ale 
Last |Week's Re | for Range Since Jan. 1 
Sale of Prt at Week — 

Stocks Par | Price. |\Low Hit gh | Low High 
Am Vitrified Prod com. .50 . 25 26 19% Jar 26% June 
Am Wind Glass Mach..100 89 an 8&8 Jan} 110 Mar 
Am Wind Glass Co pref 1 1} 110 Jan} 115 Jan 
Arkansas Nat Ga mm. .10 f 5% Apr 8% Feb 
Byers (A M) Cocom ° 19 a 110 ) 19 June 19% June 

Preferred 100 a4 30 94% June| 94% June 
(arr le Lead & Zine 5 ri 7% 2,975 4 Jar 84 Mar 
‘ ens Traction 50 7 37 15| 37 Apr| 38 Apr 
Cc lated Ice, com. _5 2 2 100 1% Mar 2 Mar 
© Light, pref_.100) 110 1109 119 55| 105% Janj 111 June 
CG " Co 0 10 10 5 103 July) 103 July 
Indey ewing common. 50 2% 2 100 1% Mar 3% Apr 

Preferred ni) 6 6 | 100 4 Feb 7% May 
Jones & I ghiin pref_.100|) 114 114 114 81, 111% Jan} 114% June 
Lone Star Gas 25| 37%| 37% 38 735, 32 Jan}, 40 Feb 
Nat Fireproofing pref 50} 35 | 35 36 | 10 «831% Jan| 36 June 
Ohio Fuel Corp 25 32 32 32%) 1,876 31 Apr 34% Feb 
Ohio Fuel Oil ] is | 13 14! 370, 12 Mar] 16% Mar 
Oklahoma Nat Gas 25 28 i 28 28 1<} 445 26 Jan 31 bay Feb 
Pittsburgh Brew, com 71) | 2% 2%) 5OO 1% Mary 4 May 

Preferred 50 | 10 10 50 } Mar] 11% May 
Pittsburgh Coal, com __100 47 47 473 110 39% May, 55 Jan 

Preferred—See note belolw | | 
Pittsb & Mt Shasta Cop. .1 | Ke Fe 6.500 5e Apr Se @6©6—6#Feb 























Sales 
Week's Range| for Range Rs 
of Prices. W eek | |_—A qc 

Stocks (( ‘oncluded) Par Low. High Shares Low High 
Pitteburgh Oil & Gas. — 6% 6% 223 6 Feb 
Pittsburgh Plate Glass_109 287 287 70| 257 Feb 
Pittsb Steel Foundries com 20 20 100} 20 20% June 

Preferred—See note belo 
Salt Creek Con Oill__...10 7 8% 1,165 7 Feb 
San Toy Mining 1 3c 3c 1,650 3c Feb 
Stand Plate Glass pref_100 68 68 20; 68 Feb 
Stand Sani Mfg com 25 100% 104% 544) 100 Jan 

Preferred—See note belo 
Superior Fire Ins_. SO 103 107 197) 105 Jan 
U 8 Glass_. 25 14 14 100 13 Jan 
Weat'house Air Brake 5O 101 103% 95| 97 Jan 
Weat Penn Rys pref—See n sliow. 

Bonds — 
West Penn Rys 5s 1931 97% 97 $6,000' 95% Apr 





Note.—Sold last week and not reported: 
burgh Steel Foundry pref., 
West Penn Rys., pref., 10 at 92. 


15 at 70 


10 Pittsburgh Coal 
Standard Sanitary Mfg., 
* No par value 


pref. at 86, Pitts- 
, 20 at 115 








St. Louis Stock Exchange.—For this week’s record of 
transactions on the St. Louis Stock Exchange see page 43. _ 





New York Curb Market. 


Official transactions in 


the 


New York Curb Market from June 27 to July 3, inclusive: 





Week Ended July 3 


Stocks Par 
Indus. & Miscellaneous 
Adirondack P & L com.100 


7% preferred. __..-- 100 
Allied Packere com_..._.* 
Prior preferred . - . . - - 100 


Be  ccancneseses bd 


‘erred 
American Hawalian SS. .10 


Amer Lt & Trac, com... 100 
Preferred 


Amer Rayon Products...* 
Am Superpow Corp, Cl A.* 
Class B ° 


Prior preferred... _..- 25 
American Thread pref... _5 
Arizona Power com... . 100} . 


Armour & Co (Ills) — 
ea 
Armour Leather, com... 1 
Assoc G & KE Class A....* 
Atlantic Fruit & Sug....* 
Atlas Port] Cement new. .* 


Beaverboard Co pf v tc 100 


Belding Bros & Cocom_...* 
Boissonnault (G) Co. __..* 


Borden Co old common _ 100} . 
Com subscrip’n stock . 50 


Com exchange stock _ _50 


Botany Consol Mills com.* 
Class A 50 


Machine com.*| . 


Bridgeport 

Brit-Am Tob ord bear. = 
Ordinary registered __ 

Brooklyn City RR ____- 


Brown & Will Tob Cl B- io 
Bucyrus Co com... -- 100 
Buffalo Gen Elec new com* 
Campbell Soup pref. __ 100 
Canada Dry Ginger Ale A* 

Class B ° 


New stock when issued - - 


Car Ltg & Power com... .25 
Carolina Power & Lt___100 


Celluloid Co com 


1 
Centrifugal Pipe Corp ...* 
s 


Checker Cab Mfg Cl A___* 
Chie e Nipple Mig cl A___50 
50 


Ourpasr < >) he ° 
Cities Service com. w 1.20 
_ . oe 100 
Preserrea B.......... 10 
Preferred BB______. 100 
Bankers’ shares... ._. ° 
Cleveland Automobilecom * 
Preferred. ___- .100 


Colombian Syndicate. 


Com'wealth Pow Corp_..* 

Common new...__.__. bd 

EIA 100 
Warran 


Common B_.......... 

8% preferred..____. see 
Continental Tobacco a” 
7 ae ° 
Cuba Company.._______ . 


Cuban Tobacco vy tc 


DubilierCondsr& Rad ne we ° 


Dunhill International 


Du Pont Motors, eee” 
Duraot Mowors, tne____- *) 
Dus & Co, Inc, Class A__* 
Elec Auto-Lite Co__- * 


Elec Bond & Share, pref 10 


Elec Bond & Share Sec_ 


Elec Invest without war ‘as 


Elec Ry Securities 


Eureka Vac Cleaner... - | 
Fajardo Sugar. -_. 100} 
Fam Players-Lasky new w i 


Federated Metals Corp 


Ford Motor Co of Can_i00 


Fox Film class A 
Franklin (H H) Mfg com. 
Preferred. _-.-.. 1 


oO 

- bhiseinann Radio... 
Freshman (Chas) Co in 
Gabriel Snubber w i Ci A * 
Galv-Hous'n El Co com 100 


Garod Corporation. --.-.. 


General Gas & Elec, com .* 
Convertible preferred. .* 
Preferred class A...... bg 
Preferred class B....-.- ° 


Low. 


Commonwealth Edison.100 


w 
Cons Gas,E L&P Balt new* 
Continental Baking, coma * 





Curtiss Aeropl & M com __* 

Preferred... 100 
Curtiss Aerop! Assets Corp 
De Forest Kadio Cuorp.__* 
Del Lack & West Coal__50 
Doehbler Die-Casting ° 


on 


eo 





— i 


wears 
un w 


Week's Range 


of Prices 
814% 85 


6 


53 59% 

Gq) 4 9 an 
76% 80% 
90% 90% 


10 10% 
166 =171 
101% 102 

53% 63 

90% 982% 

47 49% 

35% 36% 

36 37 

25% 26 

3% 3% 

30 31 

14 15 

8S 90 

4% 4% 

32% 34% 

s5e 809 le 


82 84 

23 23 

44% 45 
y 9% 


&Y4 8% 
14% 14% 
143% 149 
65 69 
110 1105 
170 =200 
180) )=—«180 
44% 51% 
34 4 
391 400% 
19% 25 
14% 155 
40% 45 
32 33)! 
14 14 
374% 38% 
15% 16% 
115% 119% 
38% 39 
82% 82% 
7% 7} 
77 77 
19% 19 
23 233 
95 964 
l 2h 
39 139 
160 166 
410% 41 
S3'g 84 
78 SI 
41% 44% 
133% 143 
32% 37 
10045 101 
1s 1s '4 
s9'g 39 
15 48 
34 $5 


4 les 
16 16 


16% 18% 
We HOt 
| 12 12 
|} 22 2 
6S 70 
104% 107 
66% 71 
} 5S 60 
| 15 16 
7 | 52 
124% 125 





Sales 


for 
Week 


High .| Shares 


2,200 
101% 103 

9 2,400 
1,300 
4,000 


1,700 
3,750 


19,800 
8,700 


13,500 





61256 S00 


so 


SH 4 
11 12% 
15% #17 
31 32 
4\% 6 
170 +180 
170 180 


132 148% 
120% 136% 





200 


100 


700 


175 


330 
5, 400) 
500} 


400 
800 
600 


160 
100 





8.700 





4.700 
600) 
100} 


13,300} 


400) 
7400 
SO 
200) 
7.400) 
oot 
| 


15,34 


TOK 
kOO 


23.400} 


11,000) 


300) 
3,300} 
18) 
1,700} 
200) 
110} 
7,10 


30,300} 


» 
200 


9,350) 
2,500 
7,500 

30 
3,000 


Range 


Lou 


50c 
ll ‘s 
20% 
65) 2 : 
10144 Apr 
55% 


40 


12% 


46 


120 
98% . 


Or 
25 


162 ] 
47% June 
16% pred 


5 


7 
26 

















9% Mar| 


Re 


High 


June 
May 
Feb 
Jan 
Jan 


May 
July 
Feb 
May 
July 
Jao 
July 
June 
May 
May 
Mar 
Feb 
June 
Feb 
Feb 
Feb 
May 
Mar 
July 
Feb 
July 
Feb 
July 
July 
June 
June 
Jan 
May 
Apr 
Apr 
Feb 
June 
May 
May 
Jan 
July 
June 
July 
May 
May 
Feb 
Jan 
July 
July 
Jan 
June 
June 
June 
Feb 


, June 


June 
May 

Feb 
May 
June 


4% May 


May 
May 
May 
May 
May 
July 
July 
July 
June 
Jan 
May 
June 
June 
May 
May 
M ay 
Feb 
June 
Jan 
Jap 
Jan 
Jan 
Jan 
Feb 


4 May 


July 

Feb 
June 
May 


June | 


Apr 
July 
Feb 
Feb 
July 
July 
June | 
Jan 
Jap 
May 
June 
Jan 
June 
July 
July 
July 
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Friday} . 7 
Industrial and Week's Range “a | Range Stnce Jan. 
Miscellaneous Stocks Week. | 
(Concluded) . Par Shares Low. 
Gen'l Outdoor Adver’g...*| 22 2 3,800 June| 
eo, EEE ® 5} 45% 2,600 June) 
Georgia L, P & Ry com .100) = 56% 200) Jan| 
Gillette Safety Razor --- -*| 79% | 7 27.200) Jap) 
Glen Alden Coal... ---- | 1% 1,100) Feb, 
Goodyear Tire & i comioo 32%] ¢ 22,900 Jap} 
Grand (F W) 5-10-25c Sts *| 60 | 100 June 
Grennan Bakeries inc. ---_* 193 5,500 Mar 
Grimes (D) Ra & Cam Rec*) 20) 21% 1,700) Mar 
Habirshaw ElCanewcow!| 19 19% 300) May! ; l 
Hall Switch & Signal em100) 1%, %! 1,100) Jan} 5% 
Preferred 24 100 July} 25. 
Happiness Candy St el A. ; z9 9%| 25,963) Jan) 94 
Founders’ shares. .--...- zs? , 8%} 3,200] Feb 8% 
Haseltine Corp-.---.-.---- | 21 16! ¢| 5,200} June| 61% 
Heyden Chemical ---.---- " 3 1 4} 1,900} Apr) 38 
Horn & HardartCo__....*| 49! 49) 800} May| 58% 
Hunt Bros Pack cl A w 1-.- 255 1,400 July} 26% 
Imperial Tob of Gr B& I 24 } 1,100 Jan| 25 
(ntercontinenta!l Rubb-. 100 97 q 12,500 Jan 
Int Concrete Ind Fdrs shrs 11 33 5,400 Mar 
Inter Match non-vot pf -.- 45% 48%! 7,800 Jap 
Int Utilities, Class A__.-- a 36 } 400 June 
DT Mesensasdanee on ° &! 5,300) May 
Inter-Ocean Radio Corp.* 2 100 May 
Jones (Jos W) Radio Mfg-.* 3) 4%) 6,500) May 
Keiner Williams Stpg--.-.-.* 21 100} . June 
Kelvinator Corp --..----- ° 38% 20,300 Feb 
Kraft Cheese. -....-.---- 25 74 ; 300 May 
Landover Holding Corp A 1 20% 20% 200 - Jan 
La Salle Extension Univ_10 5} 16% 200} 15% June 
Lehigh Coal & Nav ----.- 50 ‘ 100; 90 May 
Lehigh Power Securities * 4,700| 82 Feb 
Lehigh Valley Coal Sales 50 175} 78 May 
Leb Vall Coal ctfe aew _. 42%} 8,300] 33 Mar 
Libby McNeill & Libby.10 4 300 6% Apr 
Libby Owens Sheet Glass25 2,140; 182 June 
Liberty Radio Ch Stores. .* 7% 1,800 6% June 
Marconi Wirel Tel of Lond M4 700 7% June 
McCord Rad & Mfg vtc w : “) 1,200} 22% June 
McCrory Stores - ; 400| 87 Mar 
Warrants f 200, 43 Mar 
Mengel Co........--- 10 67% 1,505 30 Jap 
Mercantile Stores. .--- 100 : 600, 140 June 
Mesabi Iron Co....----.. ° 4 900 2% June 
Middle West Utilities com* E 6.535, 82% Feb 
Prior lien stock _ . ...- 100 44 102% 450} 98% Jan 
Preferred. ......-<-- 100 ¢ 70} 91 Jap 
RESGvaEs O8..ccccccce- . 22% 200; 22% June 
Miller Rubber com_...100 Q 1,970] 145 June 
Mohawk Valley Co new wi 5,200} 39 June 
Moore Drop Forging cl A * 65% 200} 63% Mar 
Motion Pict Capital Corp * 19%| 4,800) 17 Mar 
Preferred 5 100} 25 July 
Music Master Corp - aeone ° 7%) 6,100 8% Mar 
National Grocer. - 6% 300 6 July 
National Leather. __....10 4% 200 4 Apr 
Nat Power & Light, com.* 1,520 Feb 
PREG Osscewoncesess 4 10 Jan 
Nat Pub Serv Cl A com... 7% 6,800 June 
Class B common...-..-. 20%} 10,300 June 
National Tea......--.--- ° 500 Jap 
New Mex & Ariz Land...1 %| 1,900 Jan 
N Y Telep 6% % pref ..100 4 225 Jan 
Nickel Plate com, new, w1- 900 Mar 
Preferred, new, wi_.... 84% 600 Mar 
Nizer Corp Class A wi__.* 3%) 14,400 Apr 
OC) 2 oe 484 |127,084 June 
Northern Ohio Power Co.* 10%} 5,100 Mar 
North Ont Lt & Pr com 100 200 June 
No States P Corp,com.100 118% 400 Jan 
yo 100 80 Feb 
Nor States Pow Del war’ nts 2,300 Feb 
Omnibus Corp v te_..... : 1,900 May 
Pathe Exchange Ine cl re 84%| 34,900 Mar 
Penna Water & Power.100 ‘ 630 Jan 
Power Corp of N Y, com.* 78% 48.700 Jap 
*ratt & Lambert Inc. ....* 1,300 Feb 
Pro-phy-lac-tic Brush com* 400 May 
Pug 8d P & L, 6% pf_-.100 10 Apr 
Purity Bakeries class A. 2 1,600 Apr 
> } % 1,500 Mar 
Pyrene Manufacturing io 104 %| 2,000 July 
Reid Ice Cream Corp com * 542 Jan 
Rem a gael cl a 400 Mar 
Preferred. 50 Mar 
Reo Motor Car.......- + 19%} 6,500 Apr 
Rich'd Radiator, com. .100 29% 100 July 
Rosenb’'m Grain Corp, pf50 6} 1,700 July 
Rova Radio Corp tr etfs. _* 4,200 May 
Safety Car Heat & Ltg_100 50 May 
St Regis Paper com. -___-_.* 16,000 Apr 
Schwarz (Bernard) Cig A 500 July! 
Serv. El. Corp. cl A. wi_- 23,000 Apr 
Sierra Pac Elec Co com. 100) ») 2,400 May} 
Silica Gel Corp, com. vtc.*) 18% 700 Mar 
Singer Mfg 100} 40 Jan 
Singer Mfg Ltd__._--- £1) 9% 1,300 Mar| 
Sleeper Radio v t c.----- bd | 1,700 May) 
Smith (A O) Corp, com. .-} | 35) July 
Sou Calif Edison com. _ 100! | 5,425 Jan! 
7°) pref Series A 100 125 Mar 
6 pref Ser KB 100 75 Jan 
Southern G & Pcl A wi_* 1,200 June 
S'eastern Pr & Lt com °* 4,600) Feb 
Southw Bell Tel 7™ pf_100 110% 290) Mar 
Standard Motor Constr_10; 1% 100} 4 Jan 
Stand Publishing Cl A__25! 1,000 May 
Standard Tank Carcom._* ‘ Lo June 
Stand Textile Prod com 100 200 June 
Preferred A ..100 7 June 
Preferred B Lum 225) June 
Stutz Motor Car.....-.. ° 2 20 Apr 
ee at Giicncstcecuse 104 240 May 
Swift International.....15 2 June) 
Tenn Elec Power, com_-_.* s00 Feb 
Second preferred... -.. ° 250 Jan 
Thermiodyne Radio. ° 6OL Mar 
Thompson (RE) Radio vtc* 3.800) May 
Timken-Detroit Axle...10 1.000) Jan 
Tob Prod Export Corp ° ) OM May 
Todd Shipyards Corp. OO} June 
Tower Mfg Corp 5 1.300} Ma 
Tubize Artif Silk Avte_* 110 Jul 
Union Carbide & Carbon_* 6.701 Mar 
United G & E com new __ lf 3 HO Feb 
United Lt & Pow com A * Ss ,.600) Mar 
Com A ex rights 2.10 July 
United Profit sharing _- i s| 45,300) Jab 
US Lt & Ht com new___10 200} June; 
Preferred , ea 10 | 300 Jan} 
Universal Pictures. _.___. 2.000 Mar 
Utilities Pr & Lt cl A____* 3,900) Mar 
Victor Talking Macbine100 } SOO Apr 
Ware Radio Corp. - ; 1,800 Mar} 
Warner Bros Pict, Cl A- 10) 4.600 Apr| 
Wayne Coal......... 1,000 July| 55c 
West Pac RR com new 100| 22'4| 500 June| 23 
Preferred new _ . . 100) 7 300 May! 78 
ap ote Pr Corp, com. 100) ; s| 15,900 Mar 68 
i aaa decdh ate telah dh 00 | | 50 Jan| 96% 
































JuLy 4 1925.] 





Stocks (Concluded) Par. 








White Rock Min Spgs com* 
Wilson & Co (new) wi... 


Yellow Taxi Corp N ¥__.* 
Rights— 

United Lt & Power, wi- 

Former Standara O1) Sub 

Anglo-Ameriean Oil_...£! 

Borne Scrymser Co-_-...100 


Buckeye Pipe Line. _--_. & 
Chesebrough Mfg...... 25} - - 
Preferred 


Continental Oil v t ¢ w i_ 
Cumberland Pipe Line_100 


Eureka Pipe Line- ----- 100 
Galena-Signa] Oil, com _ 1 
New preferred_____. 100 
Humble Oi] & Refining _ _2£ 
Ulinois Pipe Line... ... 100 
Imperial O11 (Can) new _.. 
Indiana Pipe Line_--.-.-.-. 


50 
Magnolia Petroleum --_ 100 
National] Transit. --._12.50 


New York Transit. ---. 100}. - - 
ff ae 26 
Penn Mex Fuel..-.-.-.--- 25 
Prairie Oil & Gas-_-_-_--- 25 
Prairie Pipe Line- - - - - - 100 
Bolar Refining... .-.-.- 100 


Stand O41 (Ohio) com__ 100 


= 100} - - - - 
Swan & Finch......--.- 100} - 
Vacuum Ot. _ - -.-25 


Other Oil Stocks 
Amer Controlled Oil F'lds 5 
Amer Maracaibo Co--.-.- 
eee — 


Arkansas Nat. Gas_-- -_1f)/ -- 


Atlantic Lobos Oil com... = 
British-American Oi]. ..25 
Carib Syndicate_.......-.. 
Consolidated Royalties. ._1 
Creole Syndicate--_--.-.-.-.- 
Crown Cent Petrol Corp.* 
Derby Oil & Ref, com_.__* 
Preferred ° 
Euclid Ol 


Gibsen Oi] Corp.__......- j 
Gilliland Oll com y t c_.__* 
Glenrock Oi]........... 10 
Gulf Oii Corp of Pa... 25 


Internationa] Petroleum. -_* 
Kirby Petroleum ---_..... 
Lago Petroleum Corp...-. 
Livingston Petroleum __ 
Margay Oil Corp. . 
Marland Oi! of Mexico. 

Mexican Panuco Oi)_...1 
Mountain & Gulf Oil____- 
Mountain Producers... _ 10 
National Fuel Gas 


“On ve eee 


New Bradford Otl_...._- , 
De We Os ccntiiwnes 25 
Noble (Chas F) O&G,com 1 
Ohio Fuel Corp ieee -25 


eee Ge CONE. ecccnccese ° 
Pennock Oil Corp..-___- ° 
Red Bank Ofl_........- 26 
Reiter-Foster Oil Corp__.* 
Royal Can Oi) Syndicate.* 
Ryan Consol] Petroleum _.* 
Salt Creek Consol Otl_..10 
Balt Creek Producers... 10 
Sapulpa Refining........5 
Bun Oil Co wil ag 
Tide Water Oil new w i__* 
Venezuelan Petroleum. -- 

Western States Oil & Gas.1 


Wilcox (H F) Oil & Gas new) -- - - 


Woodley Petroleum Co_.* 
Mining Stocks - 
Arizona Globe Cooper 1 
Butte & Western Mining~1 
Calumet & Jerome Copper. 
Canario Copper. ....... 10 
Chino Extension......... 
Consol Copper Mines. __1 
Continental Mines, Ltd_15 


Cortez Silver Mines Co__.1)- 


Cresson Cons Gold M&M.1 
Engineer Gold Mines,Ltd 
fureka Croesus. - 

First Thought Gold ™M ines 
Forty-nine Mining... _-. 
Goldfield Consol Mines : 
Goldfield Florence - - - 1 
Hasbrouck Divide 


Recia Mining 25« 
Hilltop Nevada Mining-_.1 
Hollinger Consol G M____5 
derome Verde Devel-_.-. 
Kay Copper Co.......-- 
CG Ea 5 
Knox Divide 10« 
Mason Valley Mines_. A 
Mizpah Exten of Tonopah 
National Tin Corp “a 
New Cornelia Copper. -.- 
New Jersey Zinc.. 100 
Newmont Mining Corp . 
Niplesing Mines... ..... 
Werth Butte........... is 
REED. ciccaceve : 


Park Utah Mining 

Parmac Porcupine M ining 
Plymouth Lead Mines. ._! 
Premier Gold Mining Ltdl 
Rochester Silver Corp. -. 
South Amer Gold & Plat. _1 
Spearhead Gold Mining. _1 
Tonopah Belmont Devel_1 
Tonopah Extension - . ) 
Tonopah Mining ] 
United Verde Extens Si 


U 8 Continental Mines. __5 


Unity Gold Mines... .-.- 6 
eah Apex ......... 5 
Walker Mining - l 


*®enden Copper “Mining ! 
West End Extension Min._1 
Yukon Alaska tr ctfs 
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Yukon Gold Co § 









































100 
85 
94% 


9244 

93% 
103 
105% 
124 


105 
83% 
96 

101% 


102 


99% 


104 


9644 
91 
101% 
103% 
107% 
103% 


1024 
100 
o2 


“4 


114% 


136% 


107% 
98 4 
964 
94% 


90% 
96% 
95% 
34 
110% 


101% 
101% 
100% 
100% 
99% 
99% 
98% 
Os ly 
O8 % 
98% 
9S ba] 
98% 
GRY 
ORY 
105% 


96% 
1024 





| Week's Range 
of Prices. 
Low. High. 





91% 92 
Sl 82 
91 91% 
1072 107% 
98 98 b6 
112 116 
97 973 
97 97% 
102'4 103 
93 a4 


103% 104 
10342 103 5% 


99 99 
9552 95% 
88 90 
69% TOs 
94 9446 


106% 106% 
99% 100 
103% 103% 
94 95 
112 112% 


52% 54 
904 90% 
173% 174 
123 123% 
10144 101% 
93% 93% 


106% 106% 
110% 110% 
100 =100% 
85 85% 
94% 95 

109 109% 
924% 93 

93% 93% 
102% 103% 
105% 105% 


104 10414 
101% 1015 
96 96% 
91 91% 
101% 101% 
103'2 10344 


107% 107% 
102% 103% 
100% 100% 
102% 102% 


100 101 
92% 93% 
105% 105% 


102% 103% 
04\_ Yb 
93 04 
97 97% 
97% OS 
97 9814 
107% 107 
106% 106% 
98% 99 
101% 102 
101'4 101% 


96 96 4 
94% 95 
101% 102 
103% 104 
06 96% 
133% 139 
95 V5% 


1072 107% 
98 GR 
96% 97 


94% 94% 
1034 104% 
904 90% 
100% 100% 
96 %4 96 4% 
95% 95% 
31 38 
110 110% 


101% 101M 
101% 101% 
101 101% 
100% 101 

100 100% 
99% 101 

99 vo% 


105% 105 % 
984% GR% 


89% 89% 
98 98 

98 99% 
80% 81% 


95% 96% 
Gs 98% 
97% 97% 
106 106% 


101 101% 
14 14 
12 13 
12% 12% 
12 12% 


96% 96% 
101% 102 





100 160 





63 


Range Since Jan. 1. 





High. 





toe to 
he I to N 


123 124 
9914 99% 
105 105 
83% 84 
96 97 % 
101 101%}! 
105 105% 
101% 102 
109% 110 
99% 100 
101% 101% 
101% 1017 


to 


Sm Stn 


113% 115% |205 





100 100 4 | 22 

















94% Feb 
S432 Feb 
91% May 
107% June 
99% May 
116 July 


9844 May 
98% May 
1034 June 


50 June 
110 Jan 
102% Mar 
102 Mar 
102% Mar 
101% Mar 
101% May 
101 July 


98% May 
98% June 
98% July 
98% June 
98% June 
107% Jan 
103% Jap 


89', July 
YS ty May 
100 Feb 
91 Jas 


97 «=6June 
984 July 
97% July 
107 Feb 
101'4 June 
17% Feb 
17 Feb 
17% Jan 
15% Jan 


96% July 
102 Jan 
101% Jan 








Sales 
Week's Range| for Range Since Jan. 1. 
of Prices. Week. 
.|\Low. High.|Shares. Low. Bonds— 
42% 45 1,200} 16 Al‘ied Pack conv deb 88 "34 
14% #15 3,400 11% SSE: 1939 
28% 28% 600} 26% Alpine Montan St 7s. _1955 
70% 72% 1,300) 68 Aluminum Co of Am 7s ‘33 
ll 15% 1,800} 11% Amer G & E deb 68_.2014 
American Ice 7s-_-.-._...--- 
4% 7! 77,900 4\¢ 7) American Power & Light— 
es 62 old without warr 2012 
22 22% 1,200} 18 _ SRE 
218 218 10} 205 Amer Rolling Mill 68 .1938 
60% 61 120} 58 Amer 8umat Tob 7 448.1925 
65 65 100} 48% American Thread 6s__1928 
111) =s1113 120] 110 Anaconda Cop Min 68_1929 
251% 26%| 42,800 21% Andian Nat Corp 6s-_-.1940 
141 145 150} 132 Without warrants- ---__- 
73 74% 40| 72 Assoc Gas & Elec 6s ..1965 
54 55 250} 53 Assoc’d Simmons Hardware 
101 107% 40] 100 Saree 1935 
65\, 70 16,600) 42 Atl G & W 18S L 5s8_.1059 
135 137% 320| 127 Beaver Board Co 8s__ 1933 
32% 33% 4,200| 27% Beaver Products 7 }48_ 1942 
70 72% 200} 69% Bell Telep of Can 58. .1955 
146 147% 910] 130% Beth Steel equip 78. _.1935 
21% 21% 300} 21% Botany Cons Mills 6 4s '34 
58 58 20| 56 Canadian Nat Rys 7@ 1935 
68 69 1,900} 62% Chic Milw & St P (new co) 
25% 26 400; 25 Adj M Sewi.....-. 2000 
58 61 10,600] 50% Cities Service 6s-_.._-- 1966 
124 126% 1,650) 106 Cities Service 7s Ser B_1966| - 
222 230 100} 202 Cities Service 73 Ser C _ 1966 
169 172 1,060} 139 Cities Service 78 Ser D 1966 
" 80 81 80} 80 Cities Serv Pr & Lt 68.1944 
65 66%} 40,100} 59% Cons G, EL & P, Balt— 
35 35% 1,500 30 6s Series A........ 1949 
1234 124%] 1,900) 114% 648 —- ae 195) 
248 248 10} 240 &e Series F........ 1965 
43% 45%] 7,500) 41 Consol Textile 83 —— 1941 
348 8609356 110} 338 COO CO GE occ ncscss 935 
120 §=120 20] 117% Cuban Telep 7 348-_-...1941|) - - 
15) 17} 60}; 15 a Pk deb ore. 1937 
&S 90 »,700| 80% .. 1946 
Dewe & Co 7s = 1931 
6) 6%] 4,100 4% Det City Gas 68_._--.- 1947 
10', 10%] 32,500 2% Detroit Edison 68--.-..1932 
6% 10%] 5,000 6% 5s Series B w i_._-- 1955} - 
6% 7 1,200 5 Dunlop T&R of Am 78 1942 
3% 3%] 1,000 2% Est RR of France 7e _. 1954 
3914 39% 106 38% Federal Sugar 68... . .1933 
3! 414 5,900 3h Gair (Robert) Co 7s_.1937 
l l 200 95c Galena-Sig Oil 7s. -. -..1930 
11% 12 11,300 84% General Petroleum 68.192 
10 11% 3,000 9% Grand Trunk Ry 6 48-1936 
4 4% 1,200 4 Gulf Ol of Pa 5s-- --- 1937 
20 20 100} 20 Serial 5'4s.- 1927 
l 1! 3.400] 87¢e Serial 5',48 "1928 
24 3%} 31,000 1% Hood Rubber 78 - . 1936 
] 1? 200 1% } Kansas City Term 5\9s '2¢ 
20 20¢ 4,000 15c Kaufmann Dept Stores68'35 
76% 75 7.400) 63% Krupp (Fried) Ltd 7s 1929 
25% 26 12,200] 22% Lehigh Pow Secur 68__1927 
3 3% 1,900 2% Libby, MeN & Lib 78.1931 
4% 5%] 22,300 4 Liggett Winchester 78.1942 
1% 1! 1,000] 75e Manitoba Power 78__.1941 
99e 1 9,500) 50¢ Mo Pac RR 5s w 1__.-1927 
3? 3% 100 1% Morris & Co7 4s8_-_-..1930 
69 SOc 600! 56¢ Nat Dists Prod 7s 1930 
1} 1% l 1,301 1% New Or! Pub Serv 5a. 1952 
22 21% 22! »,200| 18% Niagara Falls Pow 68.1950 
118 118 20| 106 Nor States Pow 6 48-. 193% 
542 5%) 1,100 3% 6\%s gold notes. . _.1933 
10% 10% 200 8Y% Ohio Power 5s Ser B. . 1952 
lle lie 2,000 10e Oklahoma Gas & El 58 1950} 
32% 32% 100 $1 I Park & Tilford 6s 1936 
1 1% 1,400 90c } Penn Power & Light 58 ‘52 
25 26/2} 2,500] 17% 5s series D_........1953 
34 3 3,300) 16 Phila Electric 63- ~~~ -- 1941) 
28% 32 12,100} 22% 5\4s-. 1953} 
60¢ SOC 8,100 60c Phila Rap T ransit 68. _1962 
4% 6 500 3% Pure Ot] Co 6\a_---- 1933 
7} 7% 1,500 6% Shawsheen Mills 78_..1931) 
27 27% >,300) 24 Schulte R E Co 68_...1935 
1% 1% 100 1 ] Siemans & Haiske 78. . 192 
41 43% 9,500} 38% May aera 1935 
34% 35 2,600} 34% July Sloss-Sheff St « I 68. .1929 
4 4%| 5,200 3% Jan Solvay & Cle 69_--.--. 1934 
l6ce 24¢ | 49,000 7e South Calif Edison 56.1944 
292 30% 1,200| 29% Stand Gas & £1 6 4s. .1954 
5% z5% 200 3 Stand Milling 5448... 1945 
Stand Ollof N Y6 e.1933 
24c 3-27 19,000 7e Sun Oi] 5448...-.----- 1939 
12¢ 12¢ 1,000 10c Swift & Co 58._Oct 15 1932 
l6e l6c 2,000} 15e Thyssen(Aug)I&8W 76 °30 
5% 5% 9, 100 3% Tidal Osage Ol) 7s. ...1931 
60c 69¢ 6,400} 30¢ Toho El Pow (Japan) 78°55 
2% 2'%e) 2,000 2% Trans-Continental Oil 738’30 
1% 1h 100 1's Tyrol Hydro Fl Pow7 4s'55 
7 7¢ 5 000 7c Union O01) Cal Se... ...1934 
34% 3% 100 3'4 United Oil Prod 8s__..1931] 
534, 56% 700| 14% United Rys of Hav 7 48°36 
10« 10c | 15,000 7e U 8 Rubber Ser 6 48. .1926 
40c 41¢ 10,000] 10¢ Serial 644% notes. .1927 
22c 89 22¢ 1,000 5c Serial 644 % notes. _1928 
5e be 2,000 le Serial 6% % notes..1929 
5e 6c | 4,000 5e Serial 644% notes. .1930 
2c 2e 1,000 le Serial 6% % notes. .193) 
lle 15e 3,000 Serial 6% % notes. .1932 
13%, 13%] 2,600) 12% Serial 6% % notes. .1932 
le le 5,000 le Serial 6% % notes. .1934 
144%, 14% 200} 13% Serial 6% % notes. .1935 
l 1% 200| Q8e Serial 6% % notes. .1936 
2% 2%] 45,800 1% | Berial 64% notes. .1937 
1% 1% 300; 88c | Serial6%% notes. . 193% 
le le 1,000 le | Serial 64% % notes. .193% 
1% 1% 300 1% Serial 64% notes. .1940 
4e 4c 1,000 4c Vacuum Oi) 7a_...-..- 1936 
Ke Ke 1,000 7e Webster Mille 6 4a... 1933 
19 19% 400 18% 
185 185% 310) 181 Foreign Government 
45's 46%] 18,500) 45% and Municipalities 
4, 4%) 2,700 4 Berlin (City) 6'48 1950 
1% 1% 100 1% Gratz (City) Austria Ss ‘54 
75e &3e 5,00) 75e Denmark (King) 68... 1970 
5% 5“ 900 5% French Nat Mall 88 7s 1949 
34c 86 37e | 10,000] 1be Indust Mtge Bk of Finland 
19¢ 23¢ 5,000) 18¢ lat M colle f 7a. ...1944 
2% 2 8,600 2 Medellin (Colom) 8s__1948 
7e 7e 1,000 5e Mtge Bk of Chile 6 448.1957 
2% 2%] .1,400 2% Netherlands (Kingd) 6eB'72 
6e 7c | 23,000 4c Peru (Republic of) 88.1932 
60c 60c 400} 52ce Russian Govt 6 4s... .1919 
1% 1%| 3,800 lie 4 OD ESS 1919 
3% 3% 600 l"\¢ ie... .- = 1081 
23! 24 600 2% 548 ce rtifies ates 1921 
Ke Gc 4,000 7c Santa Fe (Prov) Argentina 
80e 8690 900) 60c Cred ex 78 1942 
5% 6%! 1,200 4u Awitzeriand Govt 548 1929 
2% 2% 100 2% External 5% notes__ 1926 
3% 4% 10,300 2 * No par value. & Correction 
oc +4 1,000 4c additional transactions will be found. 
156% 15% 100 15 
35e 8= Be 1.000] 35 


i Listed on the Stock Exchange this week, where 


z Ex-stock dividend. 


o New stock. 
Standard Publishing in our issue of June 27 at 174 was ap error. 
zr Ex-dividend. y Ex-righte. 


ct Sales of 


« When issued’ 


a) 


64 Investment and Hailrvoad Intelligence 


Latest Gross Earnings by Weeks. 
has report 











Increase.| Decrease 


Previously reported 

Duluth South Shore & | by St 
Georgia & Florida 29 900 
Mineral Range 11.253 
Minneapolis & St Louis 6 J 
Mobile & Ohio 295, 54 
Nevada California & Oregon 6.664 
Southern Ry System 3,615,019 
Texas & Pacific | 601 3583 
Western Maryland 353 524 


Total (16 roads) 117,170,036) 17 458.5: HS2 | 870,902 
Net decrease (1.65%) 288 496 


In the follow - the weekly earnings for a number 
of weeks past 





Current | Previous | Increase or | 








Week. Year. | Year | Decrease, 


$ $ 
let week January (16 roads).._-- , , ,542,805| —343,2 
2d week January (16 roads ofl ue 116,308,703) —577,3! 
8d week January (16 roads)... _-! f 375,.859| —512.6 
4th week January (16 roads)....- 12 080.725| —296, 
lst week February (16 roads)__-- j .205,585| —536, 
2d week February (16 roads). ..-|17.244,.48: .670,268| —425, 
3d week February 1} roads 4 219.271 $3 
4th week February (16 roads)____|16,957.292/19.300,342| —2,343. 
lst week March (16 roads) .-|16,523.764)|18.225.842| —1,702 
2nd week March (16 roads)____-|18,002 499) 19.134.428|—1.131 
8rd week March (16 roads)____.|16.940.753/17 .960.532| —1.019.7 
4th week March (16 roads) 123.153,22 130.086) —976 
lst week April (16 roads ; 116,570 191.34] —620 433) 
2d week April (16 roads 16.384 .924| | —962 50F) 
Bd week Apri! (16 roads 2&9 41 75 / —465 562! 
4th week April (16 roads)__. |} 22.389 22.677.078| —287.5 
let week May (16 reads)-__-_- 116.992.8545 7 —89 
2d week May (16 roads)__.._-- 598 938 .303| —304.2 
3d week May (16 roads)______- > 688 .462117.019.350) —a22n 
4th week May (16 roads) E 3541 24.47% 257 2.295 
Ist week June (16 roads)___. 5.42 337 .267 —261 
2d week June (16 roads)_-_- ; 2 AA 388.645 4054 
3d week June (16 roads) .170, 458 532! 288 


Nie wWKwwld 





—Nuw hon 





We also give the following comparisons of the monthly | aco ing Lon 
totals of railroad earnings, both gross and net (the net before May __.. J 
the deduction of taxes ) these heing very compre hensive, Thev From Jan 1] ‘ 
. ° ° "hi¢ o Mily - arp 
include all the Class A roads in the country. with « total Mat soa 11 921,557 12,55 
mileave each month as stated in the footnote to the table From Jan 1_.60,333,731 62,7 
*hicago & North Western 
| ar 43.06 
Gross Earnings Net Earnings May at .cea,oui °3 
Month) EE Ae es Is ta From Jan 1_55,165,477 5 
} Increase or Increase or ‘hicago Peoria & St Louis 
} 1925 ; Decrease 1925 1924 Decrease May 70,391 
ameo _ — . | Se ee nee From Jan 1 459,362 





$ s ‘hieago River & Indi: 
Jan _.|483,195.642) 467,329,225] + 15.868.417|101,022,458| 83.680.754| +17,.341.704 May 545,767 
Feb - .|454.009.669/478.451 607|—24 441.928] 99.460,.389/104.441.895 981.506 From Jan1 2,821 
Mar. ./ 485,498, 143}504. 262,978] —18 864.833) 109.230,.086|114.677.751| —5.447.6A5 hie RI & Pacific 
Apr. .'472.591 A651474. 287.768 1.696.103 102.861.475! 97,471.685' +5,389.700 “Sons 


Note Percentage of increase or dectease in net for above months has been From Jan 1 47,839 
January, 20.73% ine.; February, 4.77% dec.: March, 4.74% dec.: April. 5.53% ine Chie R I & Gulf 
In January the length of road covered was 236.149 miles in 1925, against 225,498 May $30 
miles in 1924: in February, 23.642 miles, against 236,031 miles; in March, 236.559 From Jan 1 2,449 
miles, against 236,048 miles; in April, 236.664 miles, against 236.045 miles hicago St Paul Min 
May 1.855 
Net Earnings Monthly to Latest Dates.—-The table From Jan 1_10,303 
following shows the gross and net earnings for STEAM | Chic Indiana & West 
. . May 287 76 
railroads reported this week: From Jan1 1,906 
‘ross from Railway Ve from Railway Net afier Tazes Ninehfiel 
1925 1924 j 1924 1925 1924 





4 
$ < 
Akron Canton & Young ! id 
May 272,24 212,516 2, 8S 78,193 Ma YOO 
From Jan 1. 1,216,124 1,143,816 From Jan 1 4.629 
Alabama & Vick Ft Worth & Denve 
May 4 f 91 223 5.95 17 O07 5 45 May ’ 
From Jan |! P1.7 ‘ + 507.090 9 > ner From Jan 1 
American Ry Eapre 4 ty 3 alley 
Trinity & Brazos Valley 
March 24,361 36% j 4 27 73 } te May _ "123,217 
From Jan 1 66,27' 5 67,425 783 ) ’ { 513.47 0 3 I rom Jan1 1,27 755 
Ann Arbor 1 
Wichita Valley 
May 471.802 ; 846 144 { 2 44° o% 42) 712 Mat 7 
From Jan !_ 2,205,718 2,276.96 582 : 5 RE ‘ , 547.700 | res 
Atchison Topeks & Santa Fe ‘ol 
May 14.494.100 14.885.849 2.910 » 424 a> , = O27 “ 
From Jan 1 72,836,136 16,666, 


OR] 


72,470,457 
Gulf Colorado & Santa Fe 
May 2,030,124 1,926,821 222,! 
From Jan 1_11,197,367 9,954,139 903 
Panhandle & Sar i nver & Rio arncie 
May 730,46 ry May 2.326.033 
From Jan 1 4,009,296 mL 538 048.1! 915 523.5 From Jan 1_11,803,12% 
Atlanta Birm & Atlante 

May 394 26 391 6 8 ,¢ 25,427 
From Jag tl. 2,182,526 £990,615 7,911 56.046 


775 574 
069 : 7 From Jan 1 yr 28 
D 

119 5 F 579 


Denver & Salt Lake 
2,566 May 232, 4 
3 91,631 From Jan1l. 1,135 
Atlanta & West Point Detroit & Mackinac 
May . 243,313 31,6 > 2 16,164 May 148 
From Jan! 1,262,771 191,134 From Jan 1 656 
Atlantic City Detroit Terminal 
May 355,397 3 S18 } F 18,340 May , 
From Jan 1 1, $ 370.059 From Jan 1 YS6 
Atlantic Coast Line Detroit Toledo & Iro 
May 7,380,030 221,206 2.05 25 55 590.366 May 1,247,994 968 
From Jan 1. 41,082,812 38,615,563 f 166 534,388 From Jan1_ 5,586,469 5,243.2 
Baltimore & Ohio Detroit & Tol Shore Line 
May 18 687,410 360,021 : 3 4.521.324 ;: May 316,485 228 
From Jan 190,901,961 557 S97 050 BS 3 ‘ From Jan 1 1,570,481 1,514 
B & © Chic Terminal Duluth & Iron Range 
May 301,448 294,518 } 103 27 May 992,590 R85 
From Jani 1,441,859 1,466,423 »,{ 1,799 From Jan1 1,825,474 1,704,113 
Bangor & Aroostook— Duluth Missabe & Northern 
May 615,894 501,751 220,726 83,429 May 2,860,385 2,241,242 1,949,073 1,384 
From Janl. 3,430,306 3,324,067 1,255,391 1,055,719 From Jan 1 4,139,976 3,143,807 2% 1,258,605 8Y,7 
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1925. 1924 925. 994 195 09 Gross from Railway Net from Railway Net af‘er Tares—— 
$ $ = S — 7 ‘928 1924 1925 1924. 1925. 1924. 
Duluth South Shore & Atlantic < > > $s $ $ $ 
May 535.933 545.253 193.631 114 ¢ 7 72 821 75 422 Bo me < Ol 
From Janl_ 2,329,608 2,417,946 153,094 450,397 107,085 295.296 Pre po-a=: Saee ait 1.742.642 = 339,576 == 538,178 — 247,087 446,841 
“5 PUT « ; $44yo 8,528,502 2.008.956 2.4f 92 Re 4° ORR 72 
— Winnipeg & Pacifi Nash Chatt & St I 5 2,400,293 1,560,142 1,966,731 
ay 170,724 155.269 Q9 — 1¢ >¢ 9 27 Ta ake 4 1Q4n ny 
From Jan1-_ 1,012,929 1,043 7¢ 9 236 343 ab 271 185898 san a oe a Wiens 9 : nad rs ~ pty . . 1 4. 107 217,240 150,973 157,035 
East St Louis Cor at wis: os telat S$ 10,021,102 1,689,985 1,515,919 1,388,925 1,214,180 
; n ( g ad ‘ ew Orie s'T is & Mexico 
Fro hoe 3 7 ++. 4. 3 u B+ 763 65 019 75 370 a6 829 ~ Ay Pased 300 6 57 s11 669 96.381 140.411 73.089 118.838 
> v +2 i388 $15,702 19,854 $71,948 , Jan 1,376,522 1,388,380 434,603 141.693 322,647 333,111 
Elg J et & Easter stl Brow! lle & Mexi 
May 2.005,575 1,747,665 612,421 $13,750 524,780 $31,732 fay 738,497 680,312 290,292 260.155 260.303 234.494 
From Jan 1_10,982.611 10.149 26.515 2.963.744 3.086 88 53 827 Jan1_ 3,661,270 3,388,137 1,494,367 1,578,045 1,344,357 1,451,735 
I ] Bea ts I Wester 
SF 2.485 8.686.046 1.742.041 1,247,036 1,368,188 893,954] Prev yo g-  278-288 271.772 114,971 145,119 108,049 138,983 
8 SSI 837,001 6,381,200 4,028,929 4,637,167 | 13,667 1,229,972 $25,974 538,619 387,193 508.818 
Ne d N¢ he 
5 901.076 0.168 477 108 52.403 424.449 | May 94,118 85,099 50,496 42,128 40,020 35,408 
986.449 2.215214 2.185110 1.941159 1.921619 FromJanl. 426,140 431,558 183,060 213.649 130.666 179.235 
Northwestern Pacific 
134,75 19.095 26,554 15,39 22.397 | May 555,788 584,419 125,547 167,053 79,501 121,713 
639.577 52.051 01.41 2 ep] 72 206 From Jan 1l_ 2,427,933 2.616.113 330.797 392.824 99.609 165.213 
E Terre Haut | Ne York Central f 
123,522 54.356 21.121 49,272 16,871) SL US6 196 30.127.285 8,387,612 7,873,199 6,133,171 5,824,643 
From Jan 1 963.469 730,179 $18,000 197.071 282,328 173.326 | From Jan 1.149717444 153057080 35,044,374 35,763,269 24,574,299 25,899,645 
Florida East Coast Indiana H yor Be 
May 2,111,273 1,631,215 688,132 605.362 172,592 507.044 | May S57 242 $82,603 270,410 205,992 225,878 180,764 
From Jan 1_12,091,952 9,850,867 4.256.139 3.961.52 680,164 3,458.87 From Jan l_ 4,457,287 4,548,492 1,301,891 1,135,181 1,120,692 996,958 
Ft Smith & Western Michigan Central 
aay -. 127,449 = 141,002 22,735 25,370 17,223 19,426 aay P280,140 6,951,252 2,122,844 1,728,518 1,673,830 1,316,695 
From Jan 1 724,984 677,915 178.608 69.934 150.894 39 706 From Jan 1_35,658,828 37,378,415 10,206,484 10,596,256 8,044,943 8.407.840 
Galveston Wharf CCC & St Louis 
May 109.9099 80.103 12.829 3.447 6 080 13.553 May 7.316.876 6.875.717 1.926.599 1,525,939 1,482,785 1,136,873 
From Jan 1 752,919 483,487 236,419 81,097 149,467 3,188 From Jan 1_ 36,002,486 35,950,025 9,329,362 8,102,107 7,134,243 6,166,987 
Georgia Railroad Cincinnati Northerr 
May 168,081 495,346 67,783 47.134 60,727 10,240 | May 857,513 337,719 118,371 76,863 96,016 63,575 
From Jan 1. 2,468,878 2,480,558 420,732 £36,841 68,616 401,716 From Jan1_ 1,770,880 2,007,382 566,154 599,839 451,947 503,710 
Georgia & Florida Pittsburgh & Lake Erie 
May 125,555 133,456 39 690 99.295 26.137 29 719 May 2.469.020 2,401,126 386 647 419,382 218,147 274,782 
From Jani. 650,910 7281977 143905 173984 111057 141°327 From Jan 1_13,677,320 14,242,406 2,802,601 3,120,454 1,920,423 2,288,023 
Grand Trunk Western New York Connecting 
May 1,626,115 1,517,667 358,661 115.679 296.403 36,322 May 222,402 225,288 140,932 156.034 99 682 115,284 
From Jan 1l_- 7,182,826 7,946,199 1,284,657 1,246,511 936,900 84.838 From Jan tl. 1,132,521 1,175,391 767,122 819,085 564,372 634,235 
Great Northern System New York Ontario & Western 
May 8.654.371 8.225.029 2.173.071 1.807.449 1.354.059 K95. 888 May 1,140,727 1,079,760 259 660 198,514 220.572 150,452 
From Jan 1.37,053,199 36.722,047 7,985,489 6,951.77 4.277.713 3.173.580 From Jan l_ 4,702,940 4,849,648 473,896 512,77 250,590 272,269 
Gulf Mobile & Northerr New York Susquehanna & Westerr 
May 182,168 495,202 134,244 145.517 103,686 118,232 Ma} 150.887 418,956 122,215 71,675 92,023 42,293 
From Jan ] 2.574,920 2,521,898 723,207 737.168 568.501 192.850 From JanI_ 2,0 oH = =1,927,105 409,018 79,417 264.796 72.873 
Gulf & Ship Island Northern Pacifi 
May 276,732 301,632 56,160 99,743 31,811 71,818 Ma 7.002.703 6,875,626 1,070,781 474,504 397 603 199,503 
From Jan 1 1.509.015 1.503.398 454.677 462 52% 218 650 $29 628 From Jan 1_34,301 76 35,476,034 5.711.933 6,003,521 2,367 ,223 2,611,017 
Hocking Valley Pennsylvania System 
May 1,774,387 1,509,519 584,607 416,095 482,093 323,079 Balt Ches & Atlantic 
From Jan1_ 7,060,248 6,602,808 1,743,966 1.639.566 1.240.133 1.174.282 May 120,875 116,422 34.091 15,777 39,155 21,051 
Tiinois Central System From Jan 1 192,450 177,185 162,307 99,282 168,751 105,958 
May 14,095,908 13,982,035 3,092,745 2.742.564 2,192,518 1,817,995 Long Island 
From Jan 1.70,237,351 72,522,091 16,508,195 16,749,788 11,345,582 11,838,877 May 8.185.343 3,013,343 832,685 659,381 656.096 507,918 
Illinois Central Co From Jan 1.13,460,241 12,900,305 2,201,033 1,960,946 1,786,923 1,600,755 
May - 12,321,777 12,257,297 2.663.368 2,292,477 1,891,936 1,413,606 Monongahela 
From Jan 1_61,040,093 63,853,361 14,019,058 14,569,613 9.499.790 10,235,588 May 403,974 371.156 162.417 93,116 146,415 80.387 
Yazoo & Mississippi Valley From Jan 1. 2,136,142 2,234,923 855,480 715,205 775,129 651,818 
May 1,774,131 1,724,738 429,377 149.887 300582 334,389 Toledo Peoria & Western 
From Jan1. 9,197,258 8,668,730 2.489.137 2.180.175 1.845.782 1,602,992 May 126,369 72,502 18,105 27,159 —24,112 15,655 
International Great Northern- From Jan | 647,293 794,530 73,613 98,319 —103,660 43,759 
May 1,323,494 1,243,607 186.949 200.318 180.120 165.357 West Jersey & Seashore 
From Jan 1. 6,939,276 6,508,582 1,272,086 1,021,908 1,087,823 847,243 May 1,067,237 935,992 234,572 94,4236 151,495 11,720 
Kansas City Mexico & Orient From Jan 1_ 4,680,662 4.408.707 568,476 254,458 449.981 137.824 
May 223.229 169.661 49.365 14.227 39 357 7.215 Peoria & Pekin Union 
From Jan 1 1,171,830 761,905 134.650 12.248 %6 O45 16.693 May 132,818 136.346 95.727 2.423 9.727 7,923 
KC Mex & O of Tex From Jan 1 802,656 772,943 203 388 210,788 123,388 148,288 
May 262.592 188.078 42.719 26,004 41,751 21.976 | Pere Marquette 
From Jan1l. 1,384,853 824,596 356 O87 61,635 $21,227 41.567 May 3,367,384 %,341,651 747,127 634,542 587,606 462,308 
Kansas City Southern From Jan 1_.15,916,428 17,184,251 3,612,931 3,655,666 2,885,832 2 860.232 
May 1,544,154 1,505,735 387.456 307 371 291,240 293 446 | Perkiomen 
From Jan 1. 7.226.530 7,555,702 1,926,394 1,816,025 1,451,086 1,358,749 May 113,158 103,056 53,694 39.723 42 260 35,297 
Texarkana & Ft Smith From Jan 1 510,852 178,227 204,070 190,018 178,056 171,988 
May 282.968 232 20) 149.469 93.105 133.394 77.568 Pittsburgh & Shawmut 
From Jan 1 1,200,139 1.208.585 543.604 595.490 194.165 518.122 May 100,009 81,216 17,981 6.816 17,839 6,957 
Kansas Okla & Gulf From Jan] 500 995 $27,151 70,714 57,586 58,82 58,870 
May 152.666 147,072 13,438 10,366 18.386 20.791 Pittsburgh Shawmut & Northern 
From Jan 1 821,848 870,537 43.541 63.688 84,706 11.433 May 152,028 113.061 22,974 6.181 20,275 2,523 
Lehigh & Hudson River From Jan J 732,871 548,780 129,896 11,948 116,354 25,565 
May 291,015 968,542 105.379 85.857 && 520 71.432 Pittsburgh & West Virginia 
From Jan 1_ 1,309,620 1,314,346 382,469 390 268 313,681 320,441 Mity 418,052 344,432 166 650 63,058 126,137 26,762 
Lehigh & New England From Jani. 1,881,080 1,573,734 685,246 395,828 480,716 208,615 
May 539,877 458,148 181,797 142,655 158,279 120,337 | Port Readit 
From Jan 1_ 2.157.524. 2,030,402 562.612 348.926 477.188 282.554 May aor ato = 553.200 92,442 75.680 77,080 59,236 
Los Angeles & Salt Lake From Jan 1 976,205 819,882 177 666 270,719 396,630 201,281 
May 1.998.742 2,067,883 420 883 331.100 929 963 291.847 | Quincy Omaha & Kansas City 
From Jan 1_ 9,368,486 10,346,600 1,638,511 2,024,894 943,782 1,378,024 M 76,505 75.599 9,848 18,524 14,483 21,842 
Louisiana & Arkansas From Jan! 349,353 138 445 $2,627 31,862 105,792 51,471 
May 549,153 362 836 121,448 98 553 94,993 0.216 | Reading Company 
From Jan1_ 1,652,875 1,631,393 180.596 424.03 545,040 412,300 May 7,768,277 8,094,273 1,950,903 1,941,430 1,583,373 1,555,260 
Louisiana Ry & Nav Co From Jan 1_38,254,560 39,151,743 9,128,290 8,339,850 7,289,626 6,407,500 
May 17.048 313.235 89 556 20) 456 62.434 2 456 Richmond Fredericksburg & Potomac 
From Jan]. 1,481,519 1,525,387 191.400 115.053 W) 72 25 OOR May 1,130,508 1,070,339 439,428 343,224 372.045 288 202 
La Ry & Nav Co of T From Jan 1. 5,549,777 5,240,245 2,126,262 1,786,375 1,798,013 1,499,137 
May 102,747 197,872 17,075 17,527 13.07 13.526 | Rutland 
From Jan 1 524.806 525.388 43.549 31.203 23 7297 11.197 Muay 523,118 554 O61 82 823 97.925 58.416 69,852 
Louisville & Nashville } FromJanl. 2,512,273 2,708,611 247,845 445,319 135,915 308,452 
May 11,106.951 190.802.2722 2.255.216 1.815.212 1.842.443 1.439.529 St Louis-San Francises 
From Jan 1_55,905,543 55,654,884 11,455,658 8,880,301 9,001,752 6,801,483 | Mays 7,107,524 6,644,239 2,064,812 1,578,489 1,732,339 1,296,451 
Louisville Henderson & St Louis— | From Jan 1-34,695,919 33,353,204 10.021.257 8.995.554 8,243,455 7,312,284 
May 274,228 259,435 58,062 33,211 43,162 29.910) St! San Fras 0 of Texas 
j From Jan 1. 1,541,743 1,457,987 499 254 326.261 407,791 270 623 May 140,009 138.758 10,094 25,807 7,758 23.603 
Maine Central Ps Jan | 876,138 672.399 230,484 130,278 218,326 119,506 
May 1.687.417 1.641.158 269.002 292 504 268 587 19) 203 I t Worth & Rio Gr 
From Jan 1_ 8,400,587 8,654,864 1,776,210 1,495,467 1,274,101 183 SE M 91,006 148,718 15,417 9,462 19,450 5.413 
Minneapolis & St Louis rr J 1 Hi9,.754 609 024 18,102 1.624 2138 41.195 
May 986,091 1,061,541 175,714 339,075 —238,365 101,495 th ate Xe 
From Jan 1_ 5,824,605 5,933,904 131,630 92,950 195,664 $24.1 s ; 525,155 61,016 73,796 55 ONS 100,559 60,748 
. . From Jan 1 3,036,344 3,046,743 139,269 152,848 274,466 281,670 
Minn St P & 38 M = fs aasuaiis 
nn St P SS M Sys , ; 
+ 9 173.678 3,528,243 622.731 426.163 373,949 189,833 MA} 58,614 63 426 14,133 9,823 13,749 9.567 
From Jan 1-17.504,459 17,227,284 3,194,216 2.344.929 1,987,027 1.178.160 FrOMdSRl. S.C S80,500 65,148 45,262 63,120 $4,653 
i lliasal iia San Ant Uvalde & Gulf 
heer -sehteaoe 139 328 153,663 49,258 46,414 34.745 38,792 Bay - 123,008 168,052 $3,521 47,907 29,896 44,588 
From Jan 1 644,787 763,389 191,907 212,715 140,133 178,569 From Jan 1 691.662 661,343 180,168 132,421 161,438 115,392 
Mo-K . . *San Antonio Uvalde & Gulf 
’ sy oe ay? 2.780 2,711,171 916,123 93% .772 779, S62 746.295 May 113,009 168,052 23,521 47.907 19,896 44,588 
From Jan 1.13.648.633 13,115,506 4,826,925 4.095.617 3.884.956 3,200.84 FromJanl- 681,662 661,343 170,168 132,421 151,438 115,392 
Seaboard Alr Line 
Missouri Kansas-Texas of Texas—- “eer ao7 ant —" ——s rie. ea = 
Bay ...... 1,018,781 1,681,198 300,734 200,184 316,961 100,207) Dre? -5---- teres os'cenan, fneo S70 | S68.S83 | 008,409 =| 708,198 
From Jan 1_ 8,951,922 7,745,941 2,144,210 1,621,310 1,854,844 1,370,403 pacing tara 1c sterlatee nee Ree CMe eee  SSee ene 
Missourl & North Arkansas peg + As Pacifie Co-— 
= - - on 2 » on ee . South i 
FromJani. 624484 633813 66.734 «49.584 57737 a8cosT | MAY -..--.16.104.727 16,073,599 3.482.303 4,430,802 2.549.131 3.061.333 
From Jan 1.77.456,417 81,359,984 16,217,154 20,501,513 9,786,874 13,804,352 
Missour! Pacific Atlantic S 8 Lines ‘ 
May 10,114,896 9,701,131 1,960,652 1,726,970 1,537,999 1.3! Muy 1,009 895 978 863 58,569 12,598 44,028 24,776 
From Jan 1_52,.011.028 47,808,341] 10,332,479 8,581,180 8.238.106 5.531 From Jan! 1.684 048 1000 79) 226.706 137,890 299 856 78.170 
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Gross from Railway Vet n Ratiwa 4 after Tazes ——Gross Earninas—— Net Earnings—— 
1925 1924 925 92 i 1924 Current Prerious Current Preriou 
$ g ; Companies Year Year. Year. Year. 
Southern Pacific— $ $ $ $ 
Houston & Texas Central m Brazilian Light & Power Co Ltd ” 
May 1,069,667 1 37 873 103,518 , 3.796 May a A 2.282.198 2.324.169 1.222.214 1.476.040 
From Jan 1. 6,248,898 5 169,519 569 301 31,36 3 From Jan ] 11 522,169 11,143,001 6 693. 854 6,959,055 
Houston East & West Texas— ‘ ‘ Gross Net after Fized Balance, 
May 276,705 7 24,752 ; 3° 231 Earnings Tazes. Charges. Surplus. 
From Jan 1. 1,280,017 1,: 56 186 056 32 36, 06 , 36 Companies s $s $ - 
Galv Harris & 8S Ant nee Asheville Power May's 7.49 *41.274 6.918 25 56 
May 2.211.524 2.6 146 218,212 948 22 i 92 OZ & Light Co = AAR *26, 5.810 2008 5 
From Jan 1 9,828,284 10 365 25,296 ‘6 da (9,2 ; 12 mos ended May ‘ "2! 1.110.957 *456.47N 70.843 385 827 
Louls Western ; 014,171 *418.262 66.164 352,098 
May 368,519 d uF 3.23 4,187 Augusta Aiken Ry ay’2: 106.29) 51.6" 32.912 17,719 
From Jan1. 1,682,792 1,726.23 294 525 ; i ] ‘ & Electric Corp 4 95.754 36.99: e322 589 4.336 
Morgans La & Texas 12 mos ended May 31 ‘2: 261 406 517,7 e403 3263 114,424 
May a 710 623 36.944 ! ‘ 232.611 489,326 391,664 97 662 
From Jan1_ 3,411,906 3,338,143 i 30 , 96 Binghamton Lieht, May'2! 128,015 C47. 
Texas & New Orleans Ht& PrCo& SnbCo °S 195.512 0P#, - 7 
HS vay *~ "910 220. 752,97 2 3 12 mos ended May 31 '25 1.599.280 #55076 276,079 274.689 
From Jan1_ 4,428,625 3 373 716.5 ] 5 "24 264.785 c*433.992 168.135 265 857 
" P : Ci lina Power & May'25 262.907 *aR 50,273 47 687 
Southern Railway Syster aro 3 A ’ ae ee a 24 
pon yy, Aaya Light Co ‘24 «191.158 —- *75.268 88/815 36.453 
May 11,469,205 11,695,948 2,84 3,003,381 2, 2 ‘ 12 mos ended May 31 '25 3.026.886 1,574. 560.249 
From Jan 1 59,286,263 58,609,275 16,213,389 33,999 7! 803,305 °24 2,428,054 *1,170, 415.833 
Ala Great Southe Eastern Shore Gas May'25 64 298 2n.7! 12.250 
May ean "825.233 831,! 5,123 ‘ 230 247 72 & Elec Co & Subs "24 16.86 145 9,729 
From Jan1 4,126,964 4,111,053 j 554 7 36 197% 12 mos ended May 31 ‘2! #98 .109 257, 5 130 45 fi 
CinNO&TP 7 588.615 : .710 113,413 
May 1.924.240 1.878 4 544,420 ay 3 ¥ Florida Public May'25 769.89 5A 
From Jan 1 9,358,717 9,255,842 3,120.27 558,040 2.6: 3.3 ‘ Service Co "24 62.487 960 n> -- 
Georgia So & Florida 12 mos ended May 31 '25 841,218 244.405 183,197 61,208 
2O0TRU I vr . , ‘Or ‘ . > 
May 498 342 407.797 ’ 57 3.52 5 Fort Worth Power May'25 223.419 5.244 16.818 98 526 
From Jan 1_ 2,387,079 2,042,3 )87 49,7 396 8A & Licht Co ‘24 251 465 #12 17,159 99,453 
ae : st ast 12 mos ended May 31 '25 2,919,911 é R20 201.579 .218 241 
ow Orleans oa * . ‘24 3.108.460 *1. "886. 797 319432 "167.365 
Prom Jan1 2.384 723 2 378 03 2 4 184.338 :37. ‘ 2 | Great Western May'25 632.759 290.002 219.29 170,793 
: sty Rs sian tas Power System "24 626 829 RAR AR? 215,090 153,492 
North Alabama— 5 mos ended May 31 '25 3.276.996 2.992.062 1,191.219 900.743 
May oa oe ‘24 3,176,850 1.992.310 1.073.366  .828,944 
From Jan 1 631,025 . a 
: . Honolulu Rapid May °% 
a Enterentiense Transit Co. Ltd ’ 
ay WOO 5 se N ay : 
From Janl_ 457,634 5 mos ended May 31 | 


Spokane Portland & Seattle 
May 616,325 
From Jan1. 2,963,153 3,3: 
From Jan1_ 2,963,153 3 

Tennessee Central 
May 255 602 
From Jan 1 1,228,124 

Term Ry Assn of St Louls 
May 412,242 _——o May 
From Jan 1 2,104,048 moons See. 8 fay 
St Il, Mer Br Term 12 mos ended May 31° 
May 382,572 2 7 ) 
From Jan 1 1,991,983 14,13 : if 5 395.8! 76 Lake 


2 
, 
) 


*94 #22 35.610 (11, 24,440 
*82 747 7?? ARG 3.3215 9,371 
445,282 4*145%,921 44,026 108.995 
406,411 j*108.812 (55,276 53,536 
261,247 *145,025 ! 87,321 
25% .49% *1°%6,. 286 5, 40,40 

2,875.83%2 *1,455,9%4 25.41: 730,52 

2,629,206 *1,449,816 5,26 674,52 

189 294.003 145 2923 R60 
AAA 271.537 56 220 681 
1,872 4,838,145 ; 3,735,763 
53,059 4,512,385 031! 511 3,480,874 
OBR *171 ARS 94.724 
248 *1IAR. AAS 91.206 
TR? *2 NRN 914 160.774 919:440 
2,680 821,262 096 640 724,622 
229 52.797 37 276 15,521 
444 51.428 35,198 16,240 
Q28 2,AR8 148,870 44,118 
737 209.773 141,276 68 497 
N63 7 R28 62,918 
RR 401 22, 59,119 
R95 92 350,522 
897 459 340,779 
2.909 Qa72 105,801 
ARO 107 904 
5A 365 927 
‘87 8 ; .381,729 
.221 
est ‘ — 
IS F420*2 an AOD 670,507 853,162 
%3,.448a*2,.904,244 .438 359 .465 885 
111 cine han 835! 122,056 
1,398 260 54,05 195,301 
3,454 518 966 380,552 
302 0'412 52, .177,568 
332 ‘9s 756 6 119,115 
2.746 203 269 5,4 R88 427 
5.961 2.654.640 t .- 266 309 
5.488 2,144,402 9% 965,471 
ARN a2 257 
2.410 227,218 
140,246 a*245,194 163,980 

1,053,161 a*272,187 130,867 
152,275 46,189 
126,010 29,470 
.817,221 *581,971 290.754 
220,861 a74,.765 


Oho dN 


ee 


Idaho Power Co May 
12 mos ended May 31 
Kansas Citv Pow May 


& Light Co 
12 mos ended May 31° 
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* Shore Electric Apr’ 
«& Pacific Railway System 
f 511.006 2,516,891 53,33 : 35 56 4 mos ended Apr 30 ' 
From Jan 13 351,172 1: 7 O62 : 2 7.646 
Ulster & Delaware Manchester Trac, May | 7 
May 126 334 2.563 2 2 32 12,926 3: L & P Co & Subs 
From Jan 1 466,168 514,164 : 28 02 237 j 5 mos ended May 31° 
Union Pacific 
May 7.706 624 951,915 2,: 5 } \51,.013 Z i | Manila Elec Corp) May 
From Jan 1 36,631,771 329,381 567 RO j ae) 287 987 
Oregon Short Line 12 mos ended May 31° 
May 2,346,205 : 52 
From Jan 1 12,094,021 13, 22 2,599,513 3,2 2 72,: 7 Metropolitan Edi- May 
Ore-Wash Ry & Nav C son Co 
May 2.017.030 2.2 5s 216,26 3.35 3 25 ; 12 mos ended May 31° 
From Jan 1 10,065,717 } 2 36: : 
St Jos & Grand Island Nebraska Pow Co May ' 
May 247,475 By. 
From Jan 1 1,302,070 1,330.2 304 |! 2 ‘3 7 5s 12 mos ended May 31 ' 
Union RR (Penn) J - . 
May 1.085.392 377 466 ] 425.020 27. New England Co May 
} . ; : : 
From Jan 1 4,662,094 4,492,380 706.7: 0.7 21,732 26.706 Power System 
. 7 ; 12 mos ended May 31 
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) 94.659 3,26 17 20.7 RAS 5.607 

From Jan 1 665,748 597 67: 209, 595 74.534 102,640 New Jersey Power May 
Vicks Shreve & Pacific & Light C o : ie 

May 341,749 343,086 87.7: 3.45 55,299 60,283 12 mos ended May 31 

From Jan 1 1,623,544 741,39: 309, 25.6 7,603 222,558 
Virginian 


Its ery were NNN Winvt 


) 
e North Caro Public May 
Service Co, Inc 
May 1,537,542 457 45S 520,897 4! 5597 461.323 9 . - 
From Jan 1 7.666.904 7,640,522 2,729'5 557.934 2,133,630 1,903:838 | _ 12 mos ended May 31 ° 
Wabash or | aise Oc _ 246 41 9.631 
t a ers : ae aaa cn dee ot ’ and Subsic os f aw 6% 
May --- 5,697,632 5, 0! 394, 942 : 685 706.193 12 mos ended May 31 ' 2,917 ; ‘Rha *) 75.787 
From Jan | 27,256,319 26,709,481 6,039,435 5,275.87: 343° 4,108,095 3.171. 882a*1.031.86] 
Western Maryland Pacific Powe N OR4 aQa25 * ’ 87 
May 1,563,910 1.535.610 472,803 393,07 7.803 $13.07 “Light Co ses ad 25 oan Ose ode ‘oan 
From Jan 1 7.959264 8.174.357 2.303.736 106,706 1, 736 1,676.7 12 mos ended May 31 '25 3.249.268 *1,.414.225 
Ween ai ~— - a Eu ‘24 3.245.713 *1.587,.030 
090, 057,365 166,262 49,570 87,291 34.852 | Penn C entral Lt May 25 326 300 ~<I7 
4,994,744 4,881,263 750,641 543,711 355,034 25.14: & Power Co . IRD RA] 10: 
12 mos ended May 31 35 ety ge te 
[). : 249,318 75,234 48,487 60,979 $5.7: ‘24 3.514. 65; 
From Jan1. 1,359,455 1,309°612 389,521 348.65: $08 705 Portland Gas & May ‘25 
Wheeling & Lake Erie Coke Co "24 : F 
May 1,808,647 1,540,624 576,269 326.00: $30,495 5! 12 mos ended May 31 "25 3,882,449 *1, 269. ‘O87 
From Jan 1 7,744,234 7,809,729 2.037.240 : $16,907 1.21: 24 3,526, *1 306.531 
hae Reading Transit May a22 023 
Figures corrected. Co and Sub Cos a22,.972 
Gross from Railay Available Sur plus after Chas 12 mos ended May 31 ’ a*281 797 7.7% 
1925 1924. 1925 9: 1925 1924 327 @*271,103 5.231 
s $s s . « San Joaquin Lt & Power 
St Louis San Francisco (incl subs lines) Corp & subsids May ' 
May 7,406,348 6.982.524 1.681.950 1.353.448 417.971 102.466 5 mos ended May 31 
From Jan 1 36,518,065 34,939,708 8,264,053 7,392,477 1,963,064 1,219,693 | Sayre Electric Co May 
Gross Net Interest & Balance, ¢ : = 
Earnings. Earnings. Tares. Surplus. 12 mos ended May 31 
b $s s 
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2.158 508.471 5,279 
706 =1,683,.201 c S87 
21,102 as .000 
+601 a4.691 
5. 1A7 a*80 934 
667 a*63,067 
840 *213.843 
089 
535 
3,233 


~ 


200 91! Texas Power & May 


Bellefonte Central May ‘25 “1! 
"24 ou 170 6 Light Co 


From Jan 1 to May 31 ‘2: Al 1,758 1.000 5! 12 mos ended May 31 
"2 44,076 5,13 850 ; 
Income. ( ‘herges. 
s 


Third Avenue May 
‘ Railway System 
Fonda Johnstown & ’ , 1992! #97 529 . : 11 mos ended May 31 ' 
Gloversville *31.772 "5! a 
From Jan 1 to May : 9: *154,465 ‘f 0! United Gas & May ’ 
9: *192,031 8 ATG 35.55! Electric Corp 
Georgia & Florida : 2! 10 370 ’ ‘ 2 93: 12 mos ended May 31 
From Jan 1 to May : 92! 13 328 ae = ‘ ‘4@ | Utah Power & May 
o. 87.220 >" 7 Light Co 
—-— se : ' 12 mos ended May 31 ' 
— Deficit. * Includes other income. 
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893 *4,612. 
166.742 *87 7! 
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' — River May 
® . ° one ’0wer Co F 
. E ectric gat 5 and Other Public Utility Net 12 mos ended May 31 ° 077 279 *1.100.086 i 
arnings.- 1e following table gives the returns of 860,138 *998.028 413. 584,323 
ELECTRIC railway and other public utility gross and net * Includes other income. a After depreciation and rentals. c¢ After de- 


earnings with charges and surplus reported this week: ——— ¢ Includes all interest and amortization of debt discount and 
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—_—_—_—~Month of May—————- —-12 Months Ending May 31-— 


Surplus Sur plus 
Gross Net Aft Choes Gross Net Aft .Chges. 

Baton Rouge Elec Co 

1925. ... 59,175 17,777 11,233 731,209 264,286 198,702 

1924 54,433 18,332 15,084 660,107 217,822 185,218 
Blackstone Valley Gas & Elec Co— 

a 392.651 149,613 117,298 4,781,877 1,769,185 1,323,093 

1924 366 .370 105,028 68.465 4,562,454 1.511.888 1,158,175 
Cape Breton Elec Co Ltd 

1925... 41,720 2,110 3,619 613,675 95.334 26 829 

a 55,857 11,305 5,650 714,743 140,028 71,847 
Central Miss Valley Elec Properties 

47 536 10,092 6,671 199,659 161,822 123,220 

1924 45,591 9,145 5,918 990 315 161,867 123,035 
Columbus Elec & Power Co 

1925 - . - 209,056 86,195 64,539 2,444,064 1,042,114 776,451 

1924 176,827 79,856 57,639 2,284,944 1,126,290 855,639 
East Texas Elec Co (Del 

1925 198,044 61,040 47,583 2,474,599 821,284 613,759 

1924 178,950 64,643 47.860 2,140,544 810,566 617,686 
Edison Elec Illuminating Co- 

1925 128,744 42,108 43,055 1,617,488 607,108 612,156 

1924 124,391 41,040 40,816 1,572,223 545,508 533,436 
The Elec Lt & P1 Co of Abington & Rockland- 

1925 38,021 7,033 6,492 459,492 72,367 68.349 

1924 31,923 2,957 2,806 450,380 68,921 67,245 
FE! Paso Elec Co (Del) 

1925 212,351 77,874 59.629 2,479,591 866 .6FS 649,482 

1924 194,878 70,270 52,789 2,405,670 868,681 662,942 
Fall River Gas Works Co- 

1925 84.404 21,780 21,614 1,009,528 268,423 267,224 

1924 84,380 18,938 18,825 1,028,043 228,810 227 383 
Galveston-Houston Elee Co 

1925 342,139 98,313 51,302 3,961,464 1,.06F,520 509,408 

1924_- 334,493 96,281 51,641 3,457,776 763,912 257,741 
Haverhill Gas Lt Co 

1925 50 663 9,930 9,926 628,609 149,844 149,532 

1924 48,120 10,762 10,757 571,866 121,490 119,609 
Houghton Co Elec Lt Co 

1925 39,514 9,325 5,297 502,721 137,953 $8 857 

1924 40 547 8,958 4,877 525,456 136,828 87,830 
Keokuk Elec Co— 

1925 33,973 6,59 2,943 423,530 108,077 66,950 

1924 32,810 6,142 2,856 422,397 109,746 70,592 
"The Key West Elec Co 

1925 20,925 8,351 5,897 248,167 97,226 67,370 

1924 18,747 6,073 3,588 239,541 91,299 61,074 
The Lowell Elec Lt Corp 

1925 118.025 33,002 32,979 1,572,327 548,700 542,258 

1924 113,921 30,308 27,780 1,537,615 527,173 504,477 
Mississippi River Power Co- 

1925 276,080 212,631 114,741 3,190,765 2,425,898 1,249,739 

1024... 282,076 223,728 124,345 3,091,537 2,225,062 1,030,667 
Northern Texas Elec Co 

1925 -. 206 361 68,562 39,673 2,5 716 864,452 523,675 

1924 220,216 75,066 47,181 2,852,030 969,610 636.125 
Paducah Elec Co- 

1925 51,983 17,565 8,576 636 .406 193,436 81,845 

. ae 49,149 12,870 3,539 624,835 200,604 91,569 
Puget Sound Pr & Lt Co- 

1925 1,007,670 365,297 190,781 12,574,842 4,630,063 2,573,294 

. a 1,004,629 385,153 222,193 12,590,454 4,897,540 2,968,785 
Savannah Elec & Pr Co 

ee 151,533 55,326 25,204 1,899,995 711,648 334,470 

1924. . 151,315 57,249 26,466 1,906,851 694,072 $29,544 
Sierra Pacific Elec Co 

1925. 95,687 42,230 36,286 1,122,083 422,038 348 409 

1924 92,787 45,926 $9,575 1,051,893 502,994 434,138 
Tampa Elec Co 

ae 250,209 110,527 106,027 2,652,918 1,170,981 1,116,470 

1924_. 177.897 69,159 64,346 2,206,089 951,669 $93,274 

— Deficit 

a 
FINANCIAL REPORTS. 


Financial Reports.— An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
June 27. The next will appear in that of July 25. 


St. Louis-Southwestern Ry. (‘Cotton Belt Route” 
(34th Annual Report—Year Ended Dec. 31 1924. 


Chairman Edwin Gould, New York, 


substance: 


Investment in Road & Equipment.—Expenditures made for additions and 
betterments during the year, after allowing for retirement of equipment 
amounted to $1,739,087. 

Capital Stock & Dividends.—No change was made in the Capital stock 
during the year. The Directors declared the regular dividend of 5% on 
the Pref. stock during 1924, which was paid from surplus 

Funded Debt.—The amount of funded debt, outstanding in hands of 
public, was increased during the year in the sum of $1,434,000. 

During the year $1,460,000 First Terminal & Unifying Mortgage Bonds 
were authenticated by the trustee and delivered to the company to reimburse 
its treasury for additions and betterments during the calendar year 1923 
paid out of current funds. These bonds are held in the treasury 

Rock Island Stock Interest.—The Chicago, Rock Isiand & Pacific 
recently has acquired a substantia! interest in the capital stock of St 
Southwestern Railway, and on March 11 1925, 


June 2, wrote in 


Louis 
Charles Hayden, James E 





tailway 


Gorman. Marcus L. Bell and Nathan L. Amster were elected to the board 


of directors of the St. Louis Southwestern, as representatives of the ‘Rock 
Island.’ Inthe acquisition by the ‘Rock Island” of this interest in St. Louis 
Southwestern stock there has been promoted what is considered to be the 
true destiny of the St. Louis Southwestern property. Alliance with the 
“Rock Island’’ commends itself on geographical, traffic and economic 
considerations as a mutually beneficial arrangement and as a definite public 
advantage and logical development of the legislative policy which favors 
natural and voluntary selection as against arbitrary or compulsory grouping. 
Security holders of the company may be congratulated on this development 
of interest in their property on the part of a great railroad organization and 
its eminent and able management. 


President Daniel Upthegrove, St. 
in substance: 


Operating Revenues.—Railway operating revenues for 1924 amounted to 
$26 .326.291, while those for the year 1923 were $29,551,120, a decrease of 
$3,224,829, of which freight revenue contributed a decrease of $2,812,569 
passenger revenue a decrease of $471 .987, and other miscellaneous revenue 
an increase of $59,728. we 

Freight revenue for 1924 amounted to $21,783,501, which is to be com- 

red with $24,596,071 for 1923: $22,297,232 for 1922 and $20,837,819 fer 

921. The decrease in freight revenue for the year, is the result of a large 
decrease in tonnage of lumber and other products of forests and a decrease 
jn the tonnage of manufactured articles moving over these lines. 


Louis, May 15, 


wrote 


The decrease in passenger revenue is the result of loss of local passenger 
business which is the largest part of the passenger traffic on the line. 
Cogapenterens of busses operating on good roads and increased use of auto- 
mobiles for business p in the territory served by these lines are the 
primary reasons for loss of this business. The number of revenue passengers 
Socrsnene 52 1,237 or 15.25% and passengers one mile decreased 13,132,217 
or . Oo 

Operating Expenses.—Operating expenses for 1924 ameun to .027,- 
914 and in 1923 amounted to $21,990,212, a decrease of $1 oe be 
transportation expenses contributed a decrease of $1,214,041, maintenance 
p=! gauipment a decrease of $920,232, and all other expenses an increase 
Oo s1l,vio. 

As a result of recovery from the disability of the sho 
continuance of the policy of replacing ebasiate wooden 4.. tH, an 
with modern steel] underframe cars, it was possible to effect a substantial 
<a in a for maintenance of Jn ay , 

Net revenue from railway operations decrea f 
to $6,208.376 in 1924, a decrease of $1,262,531. wea So 500.207 in 2888. 

Net railway operating income decreased from $5,630,285 to 
& Gpeceeae of $889,273. A balance of $2,005,319 was tee tnds Phin! F 

Tazes.—Railway tax accruals for 1924 decreased 
figure for 1923. his decrease is brought about by the mee. ell on 
1923 included an adjustment of income and excess profits taxes for the 
years 1916 and 1917, included in the accounts for 1923 by order of the 
i-8. <. + ommission, and by a decrease in Federal income taxes for the 

Agricultural & Industrial.—The activity of the Agric part 
in stimulating interest in soil improvement among oe pe de oon 
ously continued during year 1924. As a direct result of this cam f 
large quantities of high-grade fertilizers are being used with a high : 
‘ot i dies 

e rice industry in / nsas experienced a wave of 

1924. The crop was good, was harvested in good ng Re 
received was higher than in the preceding ear. In 1953, Arkansas had 
135,000 acres in rice, which averaged 39. ushels per acre, with a total 
production of 5,332,000 bushels. In 1924, it had 156,800 acres, which 
averaged 42 bushels per acre, or a total production of 6,552,000 bushels 
which is 1,220,000 bushels more than 1923. The average price on Dec. 1 
1924 was $1.38 per bushel as against $1.12 in 1923 and $0.88 in 1922. 

Generally speaking, the agricultural conditions throughout the territory 
have shown an improvement over last year. Farmers are taking every 
advantage in preparing their land for the coming season. They will use 
more fertilizers, terrace more of the rolling lands, increase and improve the 
drainage of the lower lands, and do more intensive cultivation. 

Abandonment of Eastern Tezas RR.—The Eastern Texas RR. was aban- 
doned for operation on May 1 1921. Litigation with the State of Texas 
growing out of the abandonment has been concluded, the rail has now 
been removed, except in terminal yards at Lufkin, Texas, which were 
conveyed to the St. uis Southwestern Ry. of Texas, and the amount of 
investment in road and equipment, formerly carried on the balance sheet* 
has been written off during the year just closed. This procedure merely 
completes the accounting for transactions that occurred in 1921. 

Federal Valuation.—A yy in the determination of valuation of the 
line as of June 30 1915, was set for Feb. 24 1925 at the office of the I.-S. ©. 
Commission, Washington, D.C. On Feb. 16 1925, the Commission advised 


that the hearing for Feb. 24 1925, was t 
fixed by it. “ postponed to a date to be hereafter 


CHARACTER OF STEEL RAIL IN MAIN TRACK. 


egree 


Miles— 85-Ib. 75-Ib. 70-Ib. 60-Ib. 56-Ib. To 
Dec. 31 1924.-------- 386.26 717.48 30.67 47.02 361-83 1,444.20 
Dec. 31 1923_-------- 386,26 697,75 30.67 47:12 370.49 1'544.20 
Dec. 31 1922--------- 299:36 777.61 30.67 47.12 376.67 1544.34 
Dec. 31 1921--------- 200.95 72 30.67 47.12 384.97 11544.34 
Dec. 31 1920--------- 182.46 881.10 30.67 47:10 386.33 1153957 
Dec. 31 1919---------106.70 950.02 30.67 44.15 395.27 1'538.72 
Dec. 31 1918_-------- 75.41 981.33 30.67 44.15 1/538.63 
BALLAST AND BRIDGES IN MAIN TRACK. 
Miles— Rock. Gravel. Cinders. Burnt Clay. Soil,Tres. 
Dec. 31 1924.*220.35 571.49 124.52 20868 ent SKE: Total. 
Dec. 31 1923-*215.56 561.64 123-16 205.65  _...- *1,559.33 
Dec. 31 1922-*212:19 549.10 117-07 205.65 ~_..- *1'559.32 
Dec. 31 1921-*210.31 544.97 108.20 205.65  _..- *1'554.55 
Dec. 31 1920.*210.31 544.97 108.20 205.65 _...- *11554.55 
Dec. 31 1919.*222.54 584.58 10066 21218  ~~_—- *1'552.40 
Dec. 31. 1918_*221.98 583.65 102.05 211.58 434.39  *1'553.65 


* Includes 14.44 miles n second main track. 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1924. 1923. 1922. 1921 

Average miles operated. 1,777 ; 77 
: pe el m 777 1,776 1,776 1,776 

assengers carried --~--- 2,062,574 2,433,811 2,097 ,603 { ¢ 
Passengers carried 1 mile 85,539,372 981671589 77.734 O42 89'876:499 
Rate per pass. per mile._ 3.41 cts. ' 3.44 cts. ‘3.46 cts. 3.44 cts. 
Tons freight moved.... 5,901,480 6,365 897 5,353,997 a5,147,912 

do do 1 mile__.-. 1423436363 1697769155 1535404954 1296385810 
Rate per ton per mile-- .53 cts. 45 cts. 1.45 cts. 1.61 cts. 
Earns. per pass. train m_ $1.5545 1.7517 $1.5817 $1.5958 
Berns. per train =. ‘ a Sie siasit $7 .3506 $7.4770 
jross earnings per mile. B81! Rk 7 

a Not inciadiag company’s freight. . wet,700 $14,146 


CLASSIFICATION OF REVENUE TONNAGE FOR CALENDAR YEARS 
1924. 


1923. 1922. 921. 

Cotensses & products, ” — 
except oil_..---- a 247 391 222,473 172,765 9,43: 
Other agric. products... - 803,509 804,211 771 ‘067 ate 
Products of animals_-_- 72,973 70,156 63.766 49.497 
Bituminous coal- ---- a 342,533 368 ,033 299,752 232,299 
Clay ,gravel,sand & stone $75,343 716,749 443,706 994,191 
Crude petroleum, &c--- 276,271 365,844 403,415 331,559 
Other mineral products_ 101,164 179,738 152,602 58.536 
Products of forests..... 1,545,320 1,803,183 1,423,045 1,210,017 
Refined petroleum, &c.. | 403.766 501,381 485,165 409,137 
Other mfd. products... 1,283,210 1,334,129 1,138,714 888.764 
re --- 5,901,480 6,365,897 5,353,997 — 5,147,912 
The usual comparative income account was given in 


V. 120, p. 2137. 
CONDENSED BALANCE SHEET (ENTIRE SYSTEM) DEC. 31. 


1923. | 


1924 1924 1923 
Asset bs by Liabilities s s 
Road & equip. .119,236,625 117,690,318 |\Common stock. 16,356,100 16.356.100 
nv. in affil. co 1,710,492 2,652,002 | Preferred stock. 19,893,650 19,893,650 
| Other invest'ts 7,976,310 7,972,372 | Bonds (see “Ry 
Misc. invest'ts 803,573 722,494) &Ind."’ Comp.) 68,341,750 66,907,750 
Cast 725.073 2.705.216 Ace'ts & wages 2,374,160 2,450,011 
Special deposit 670,995 678,410 | Traffic, &c., bal 351,425 408 327 
Agts &cond bal 132,042 224,375 Int. & divs. due 666 395 673,810 
Traffic, &c., bal 450 660 501,006 Miseell. ace'ts 250,036 153,491 
Loans & bills rec 27,501 11,501 |Int., &e., acer 204,760 266,711 
Miscel ice’ ts. 859,145 994,717 | Taxes accrued 790,242 952,315 
Int. & divs. rec 40,915 58.879 Accrued deprec. 5,736,279 5,634,501 
Mat'l & supplies 3,597,841 3,750,291 Oth .unad) accts &23,253 761,588 
Oth. curr. assets 32,101 74,485 | Other def. liab 14,747 26,172 
Work. fd. advs 16,434 27,123  Add'ns to prop. 
Oth. def. assets 2 12 thru. income. 15,772,592 14,591,045 
Oth. unad). deb 639,933 755,438 | Sink. fund res've 969,656 961,856 
| Mise. fund res 70,914 52,871 
Oth. appro. sur 064,148 1,809,100 
Profit and loss. - 7,369,550 6,919,342 
Total 141,019,657 138,818,641| Total......-- 141,019,657 138,818,614 





—V. 120, p. 2137, 1323. 
Cincinnati New Orleans & Texas Pacific Ry. 
13d Annual Report—Year Ended Dec. 31 1924.) 
President Fairfax Cincinnati 15, 
in brief: 


Operating revenue in 
$1,097,726, or 4.76%, 


Harrison, June wrote 


1924 amounted to $21,951,667, 


} a decrease of 
compared with 1923. 


Expenses were reduced 





68 


$1,244,473 or 
of each dollar of 


7.53%. 


revenue 


compared with 


76.18e 


THE 


in 


1923 


CHRONICLE 


Operating expenses and taxes consumed 74.14c. 
in 1924, 


Ton 


miles of freight decreased 7.04% and passe nger miles declined 7.88% 
The hire of equipment account was practically balanced for the first time 


in seve re ' 
was $37 


years. 


132 in 1924, 


The 


net balance 
compared with $562,243 
net inc ome remaining after the payment of rents and 
amounted to $4,315,173 in 1924, 


against the 
in the 


company 


in this account 
preceding year. 
interest 
compared with $3,632,662 in 1923 


The 


charges 


The usual dividend of 5% on the Preferred stock and the regular dividend 
of 6% and an extra dividend of 7% on the Common stock were paid during 


the year. 
Operations— 
Miles operated 


No. of passengers carried 
Passengers carried 1 mile12 
Rev. passengers per mile 


Tons rey. freight 
Tons freight carri 
Rev. per ton per 
Av. train loac 
Earns. per pass. t 
Gross earns. per 

The 
V. 120, p. 


Assets 
Investm't in road 
Investim'tin equip 
Impts. on leased 
railway property 
Misc. phys. prop 
Inv. in affil 
Stocks 
Bonds 
Notes 
Advances 
Other investments 
Cash 
U.S. Govt 
Special deposits 
Traffic & car serv 
balances receiv 
Balance due from 
agents & conduc 
Misc. accts. receiv 
Material & suppl 
Int. & divs. receiv 
Other curr 
Deferred assets 
Unadjusted debits 


cos.: 


secur's 


assets 


Total 
Note 
p. 3306, 2938. 


(re 


carried 
ed 1m 
mile_ 
Vv.) tons 
rain m_ 
mile. 


1924 
b-9 
1,549,378 
18,196,547 


943 650 
474,5 


12 > 
5s 


384 002 
298 ,507 


60 930 
154,314 

2,738. 482 
,749 — 4 
ll, 


374,309 


49.515 
475,164 
2,400 089 
6 

51 5 35 , 
12,606 
880,457 


9,237 


48,874,972 45, 
Securities of company held t 


1924. 


68, 1 59 


1923 
s Liabilities 
.401,025 | Common stock 
.281,634 | Preferred stock 
Equip. trust oblig 
Traffic & car serv 
balances pas able 
Grants in aid of 
construction 
Audited acet+. and 
wages payable 
Mise. acc pay'le 
Int. mat'd unpaid 
Divs. mat'd unpd 
Unmat. divs. decl 
Unmat. int 
Unmat. rents accr 
Other e liabil 
Deferred liabilities 
Taxes 
Operating reserves 
Accrued deprec'n 
on equipment 
Other unad). credit 
Add'ns to property 
through 
and surplus 
Profit & lose, bal 


336 
800 


O02 
407 
4,012 
.930 
75,439 
200 


accr'd 


ut 


income 


979,285 Total 


»y it, unpledged 


> 900 
2.453 


4.011 


14 
16 


1922. 


103 .944 


] 
l, 


921 

338 
TOR 
695 


306, 


2.69 cts 


4 


879,977 


1039579,113 


SHEET DECEMBER 3) 


1924 

: 
O00 
400 
SO) 


416 


524,481 
661.020 


48,874,972 


$10,000 


New Orleans & Northeastern RR. 


(41st Annual Report— 


Year 


Ended Dec. 


31 192: 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


Operations 
Passengers 
Pass. carried 1 n 


carried 


iile 


Rev. per pass. per mile__ 
Revenue tons carried - 


Rev. tons carried 


1 m_. 


Rev. per ton per mile_ 


Earns. per pass. t 


r. mile_ 


5 30,9: 30 547 


. 3,389,694 
-467 718,144 


1923. 
579,857 
32,876,119 
3.21 cts. 
3,496,092 
476,426,413 
1.07 cts. 
$2.14 


3.26 cts. 


1.90 cts. 


1922. 
510,009 
25, 383 036 


1.21 cts. | 


usual comparative income account was published in 
3306. 
GENERAL BALANCE 


2.990 


1. 


$43 
$2.77 
$50,775 


1423 
$ 


00 
sO) 
600 


453 


oO 


| Miles operated 


[Vou 121. 


Georgia Southern & Florida Railway. 


1 of 


Annual 
TRAFFIC 


Re po! t 


1924. 


40 

450 410 
41,810.17: 
3.376 cts. 
1.861.024 
20 622.307 
1.052 cts. 
$12,664 


Passengers carried _ - 
Passengers carried 1 mile 
Receipts per pass. per m. 
Tons freight carried 
Tons freight carried 1 m_3 
Rare per ton per mile 
Gross earnings per mile 


INCOME 
Operating Rerenues 
Freight 
Passenger . 
Mail. express, 
Incidental _ - 
Joint facility -- 


&c 


Total oper. revenues- 

Operating Exrpenses— 
Maint. of way & struc 
Maint. of equipment 
Traffic _ - 
Transportation ’ 
Miscellaneous oper rations 
General. 
Transp. for invest't—Cr. 


$808 603 
658.828 
115,991 

1.862.460 

37 848 
128,133 
3 


$3.611.860 
$1 .568.268 
$218 3045 
2.428 
460.206 
26,413 


$860,916 


Tota! oper. expenses 
Net revenue from oper 
Taxes : 
Uncollectible revenues 
Hire of equipment 
Joint facility rents 


Operating income 
Non-Operating Income 
8S. Govt. 
months guaranty 
Miscell. rent income 
Miscellaneous non-oper- 
ating physical property 
Dividend income 
Income from unfunded 
securities and accounts 
Miscellaneous income. 


U. account six 


Gross income. 
Deductions— 
Miscellaneous rents 
Int. on unfunded debt 
Misc. income charges 
Interest on funded debt 
Interest on equip. oblig'’s 


Balance of income 
Preferred dividend 


sal. carr. to profit & loss 

The profit and 
1923, $1,685,350; 
total, $2,178.142; deduct: Liability 
Southern Ry. Co. First Mtge. 5% 
Florida Ry. Co., $424,156 
laneous debits, $17,781; 


$492,792 
loss account Dec. 


31 


discount on 
credit balance Dec. 


Year Ended Dec. 
STATISTICS FOR CALENDAR YEARS. 


31 


1922 


402 


466.798 


41,7 33 950 
3.387 cts. 


36. 
3 


1.130 cts. 


$12,812 


1923. 
4: 56 669 
bs 


$5. 319, 344 $4, 


$ 848.473 
896 .040 
110,796 

2,076 .122 

33 O81 
137,675 


$633,021 —«$ 


I 


194 
1,791 
148 


10,828 


$652,982 


$741 
791 
13 
1,928 


146 


$42 


521,889 
.387 cts. 

1.896.003 1.4 
305.806 .723 


151.721 


243.685.179 : 
1.195 cts 
$10,866 


STATEMENT FOR CALENDAR en 


192 


$2 912 376 


236 

233! 
56.5 
79 

518 016 
,174 
276 
ROS 
031 
44 
408 


33. 


211 
ROK 
2.712 
12.815 
308 
¢ 432 


394.5: 


Ir S965 
6,296 
12.509 
163 
12,459 


3 
5,005 
$150 


16,169 
2.6425 


280,000 


$391 683 
(24 )44.200 


$347 .483 


securities, 


31 1924,8 


“$1 18, 078 
“tis 078 


1924 shows: Credit balance Dec.31" 
add credit balance of income for year 1924, 


7.982 


a 


$47 837. 


192 


“84. 669.2 
de A id 2 4 


4 


$4,586,770 


$959,670 
924.178 
110,794 
2,509 600 
10,600 
154, are 


io 


$ def $475.7 784 


lef$475,784 


$492.792: 


to holders of Hawkinsville & Florida 
bonds guaranteed by Georgia Southern & 
net miscel 


1,688 369. 


Earns. per frt. train mile $6.45 
Gross earnings per mile- $26: 206 $30,518 $2 


INCOME ACCOUNT FOR CALENDAR YEARS. 


GENERAL BALANCE 
1924. 
x 


SHEET DECEMBER 3}. 
1923. | 1924. 1923. 
Assets < 


Operating Revenues— 


Passenger. _ __ 

Freight _ 

Mail, 
Total oper. 
Operating Expe 

Maintenance o 

Maint. 

Traffic expenses 


way, 
of equipment. _- 


express, &c ws 
revenues. $5,667 589 Se 


nses— 
&c. 


Transportation expenses 


General expenses. 
Miscellaneous ope 


Total oper. expenses. 
Net revenue from oper_. $1,769,482 


Taxes - 


rations 


1,038,701 
1,700,872 


1924. 


27 | 967 


$784,133 
l, 
135,978 
190,781 
47 640 


1922. 
$9435 ,: 
3,914,218 

649, 046 
~ $5,506,622 


$849.091 
242.809 
130,101 
2,533,385 

199,105 


4: 


358 


2,115 


$1,058,116 
4,677 467 
ae 594 003 


$6,329,5 


$1.0 013,15 


SH 





Uncollectible revenues 


Hire of eq 
Joint fac 


Operating income. — 


ponent 


$3.898,.106 


Cr .38,376 


464 336 
6,232 

151,079 2 

Cr.10 3'2 25 20 


$4,996,606 





Misc. rent income 


Income from rail 
Dividend income 


leased - 


Income from funded and 


unfund. sec. & 


accts _ 


Contrib. from other cos. 
Miscellaneous income... 


Gross income 


$1,186,211 


$19,859 er 1} 
7.185 
880 


65,976 


“Itc 


614,452 


16,661 
980 





Miscellaneous rents. _-_- 


Separately oper 
Int. on uatende 
Misc. 


. ob 
6%) 
carr 


Int. on equi 
Dividends 


Balance, 


rop' ties 
debt __ 


income charges. _ 
Interest on funded 


ebt- 
lig’ns__ 


ied to _ 


Roe and loss 
xD 


ividend of $360,000 char * 
rofit and loss account 


The 


1923, $4,732,230 


“” 
— 
i 
= wor 


le 
4 


“ oto Aw 


102 
__ 360.000 
$520,362 $655,195 
rofit and loss. 
1924 shows 


GENERAL BALANCE SHEET DEC 


Assets— 


Road & equipm’'t.18,870,518 18, 998 187 


Misc. phys. prop... 
Affil. cos.’ stocks. 
Other investments 
Cash nea 
U.S. Treas. notes. 
Special deposits 
Traffic, &c., bal 
Loans & bills rec 
Agents’ & conduc- 
tors’ balances. - 
Material & suppl's 
Int. & divs. receiv 
Misc. accts. receiv. 
xOther curr. assets 
Deferred assets 
Unadjusted debits 


1924. 


67,437 
20,800 
1 


1,148, 
1,404,! 
162, 


44 

na) 

li 
224,35 


7 
7 
3 
4 


9904 
5,519 
354 
3.681 
3,317 
701 
873 


Total - 


23,866,994 


23,434,136 
Securities of the company held by it, unpledged, $468 ,000.—V.119.p.320. 


sees. | 
Liabtlities— 
Common stock... 
82,909 | Funded debt =— 
20,800 | Equip. trust oblig- 
1 | Govt. grants in aid 
672,847; of construction. 
$98,312] Traffic, &c., dals 
163,072 | Misc. acets. pay 
204,287 | Int & divs. mat'd 
638 | Int. & rents acer'd 
Accts. & wages pay 
Other curr. liabil 
996,455 Deferred liabilities 
11,156 | Taxes 
820,660 | Operating reserve 
116,365 | Accrued deprec'n 
3,471 Unadjusted credits 
543,035 | Add'ns to property 
Profit and loss 


3,939 | 


8 


Total . 


10, oe 


3 


6 
8 


23 


1. 
1924 
s 
£000 000 
,566 000 
53,000 
795, 687 
SO3 


615 


866.994 


&- 


$66,344 def$106,878 


Credit balance Dec. 
add credit oa woh of income for year 1924, 


$520, 361 
net miscellaneous debits, $3,090 credit balance Dec. 31 1924, $5, ‘049. 502 


Ss ‘ 


23 


401,893 
2,914 


ow 


000 
000 
000 


een. 
566, 
22, 
795, 
73697 
76.068 
79,138 
2,693 


ose 


687 


138 


644 





156.787 
118,327 
103,681 
244,949 | 


732,230 


434,156 


ly, 


62,806 
87,674 


10,268,266 10 


, ~2 Ld 
2,323,225 2, 


Invest't in road 
Invest't in equip't 
Sinking fund for 
retirement of de 
bentures 
Misc. phys. prop 
Inv. in affil 
Stocks 
Advances 
Other investments 
Advance for purch. 
of add'l equip't. 
Cash - - 
Special de posita 
Traffic and car ser 
vices bal. receiv 
Balances due from 
agents & conduc. 3,7 
Misc. ace'ts recely. 
Mat'l & supplies 
Other curr't assets 
Deferred assets. - 
Unadjusted debits. 
Securs. of company 
held by it-——-un 
pledged .$1,237,884 


9 
« 
2 

’ 


O53 

576 

cos 

3,865 

3,750 
301 


000 
.793 
3,237 
531 
44 023 
3,516 
44 
5,872 
3.726 


181. 599 


16,252,454 14,686,195 


—V. 120, p. 1582. 


s. | 


Lianhlittes 
Common stock 
lst Pref. stock 
2d Pref. stock 
Funded debt 4 
Equip. trust oblig. 


| Notes 


Loans & bills pay'le 
Traffic and car ser- 
vice bal. payable 
Audited accounts 
& wages payable 
Misc. acc'ts pay'le 
Int. mat'’d, unpaid, 
incl.int.dueJan.1 
Divs. mat’'d unp'd 
Unmat. int. acer'd 
Unmat. rents accr_ 
Other curr. liabil's. 
Deferred lHabilities 
Taxes accrued 
2, Operating reserves 
Accrued deprec'n 
on equip't, &c 


| Other unadj. cred. 


Add'ns to property 
since June 30°07, 
thro. inc. & surp. 

Profit and loss... _ 


2,000 000 
684,000 
084,000 
386.272 
325,000 
475,336 
350 ,000 


140,869 


442,838 
57,533 


221,265 
1,757 
89.612 
1,008 
96 535 


3,686 . 


72,733 
44,77 
780 894 
264 692 


41,276 
1,688,368 


16 252,454 


Manhattan Shirt Company. 


Semi-Annual Re porlt—6 Months Ended May 31 1925. 


INCOME ACCOUNT FOR 6 MONTHS ENDED MAY 31 1925. 
{Including Solway Dyeing & Textile Co.] 
1925. 


Total income. 
Tax reserve 

Net income 
Preferred dividends 
Common dividends. 


Surplus_. - - 


CONSOLIDATED BALANCE 


May 31°25 
s 


Nor. 30°24 
3 


1,412,117 


Assets— 
Land,bidgs.,mach., 

&c., less depres 1 
Trade name, good 

will & patterns 
Investments.a ... 
Cash bine mm” Ba 
Notes & accts. rec 
Inventories ..... 
Deferred charges _ 


»347 387 
5.000.000 
157,927 
211,190 
1,946,832 
3,496 626 

53 639 


13,213,602 


5,000 ,000 
1,138,696 
4,262,161 
83,939 


Total 13,423,682 


1,424,451 | 


$716,2 


$F 


91 
92,061 


524 230 
56.000 


212,654 


$355.5 57€ 


Liabdilities— 
Preferred stock... 
Common stock... 


| Notes & accts. pay 


& accrued accts- 


102,318) Applied to retiring 


Preferred stock. 
Reserve for taxes. 
Res. coll. royits... 


Profit and loss... 


Qo 


SHEE 


Ze 
May +. , 


1 Ps 000 
7,090,173 


1,489,314 


1,400,000 
125,970 
3,405 
1,604,739 


13, 213, 602 


s 
,000 ,000 
684,000 
,084 .000 
,000 ,000 
90 ,000 
475,336 


937 548 
48,893 


220,775 
902 
54,617 
1,041 
47,463 
3,723 
89 887 
52,637 


760,591 
278,150 
41,008 
1,685,350 
14,686,195 


1924. 
$791 566 
98,831 


$692,7 £35 
an 


425, 267 


$211 468 


Nor’ 20'2 


1 Py 000 
7,090 ,17 


1,966,292 


1,400,000 


13,423,682 


a Includes Manhattan Shirt Co. Preferred and Common stock purchased 


partly for retirement 


+ and partly 
29, p. 592 


712, 


for the accommodation of employees.— 
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Baltimore & Ohio Railroad. 
(98th Annual Report—Year Ended Dec. 31 1924.) 

rhe text of the report, signed by President Daniel Willard, 

together with comparative income account and balance sheet, 

will be found on subsequent pages under “Reports and 
Documents.” 

TRAFFIC STATISTICS YEARS ENDED DECEMBER : 

1924. 1923. 1922. 


x5,196 5,207 5,212 


es) 
_ 


1921.* 


Miles operated §,235 


Operations— 
Tons ft.car.(rev.only) 


94,078,116 107,254,773 78,565,692 71,573,662 


Tons ft. carr. 1 mile_17,532,964,820 20,616,284,974 15,053,798,968 14,209,154,989 
Av.rate perton p.m. 1.028 cts 1.012 cts. 1.060 cts, 1.103 cts. 
Passengers carried... 16,907,215 18,199,242 17,992,565 21,204,736 
Pass. carried 1 mile_ - 902,582,153 942,329,707 $10,848,329 895,254,315 
Av.rate Pp. pass. p.m 3.218 cts 3.263 cts 3.305 cts 3.287 cts. 
Av. train load (tons 

(revenue only) 786 793 762 712 
Earn. p. pass. tr. mile $1.6917 $1.8402 $1.7673 $1.9171 


Earn. per freight train 
mile (revenue only) $8 0761 $8 0279 $8 0757 $7 8562 
x Excludes 96.71 miles of passenger trackage rights between Philadelphia and 
New York. 
* Figures for 1921 restated to incl. operations of the Morgantown & Kingwood RR. 
GENERAL BALANCE SHEET DECEMBER 31. 
AS8s8tls— 


1924 1923. 
Investments in: s 
ee i a Lee ie a ee eee oe ee 260,892,168 253,095,887 
ee 


199,329,765 189,764,832 
$02,107,752 298,830,925 
4,955,384 4,932,757 
SS ,645 65,239 
6,441,200 6,441,200 


Misc. phys. proper. held for transportation purposes 
Improvements to leased railway property. - 
Perpetual leaseholds—capitalized (per contra) -—-_- 

Investment in sub. & affil. cos. separately operated— 


Pledged. Unpledged. Total. 
CE dada cdddedndinwenes $5,415,324 $4,349,546 9,764,869 9,751,077 
Sa eee 33,600,000 5,671 33,605,671 33,605,701 
Miscellaneous - - - - - . - - - Leupeue cesvce SAIS 4,112,068 3,425,490 
Investment in other miscellaneous physical property. 4,513,565 4,685,261 
og eee eee 3,221 2,844 
Deposits in lieu of Inortgaged property sold__._.......-.- 39,071 52,950 

Investments in other companies: Pledged. U pledged. Total. 
Ns de 6adedetaeensdavad $21,963,132 $183,796 22,146,929 22,125,026 
a es ome 153,171 759,470 942,641 940,591 
Miscellaneous - - 2 723,282 723,284 661,743 
Cash : 23,226,189 13,722,276 
Special deposits _ 25,523,553 5,047 ,264 
Loans and bills receivable fol 155,320 4,791,916 
Traffic and car service balance receivable 4,633,290 4,474,703 
Net balances receivable from agents and eonductors- 4.512.460 5,321,555 
Miscellaneous accounts receivable_.._....._.__ 11,580,963 11,565,192 
Materials and supplies 20,613,862 23,365,626 
Interest and dividends receivable 26 096 9,227 


Rents receivable 
Deferred assets 
Unadjusted debits 


18.829 20,921 
1,056,724 977, 


1,567 802 2,514,442 

Securities of carrier's own issue 
i aire. atte owepeke den teen pele owed kre x1,513,281 21,513,858 
PFE TE I EIS TT x58,075,565 «21,193,465 


Stocks pledged, Washington Branch (per contra) - 


. x1,650,000 «1,650,000 
Bonds pledged - 


x59,910,850 x51,403,550 
Total... 942,581,301 900,191,933 
—_— —-—1924- — ——$__——— 
Total Held by or 
Issued. for Co, Outstanding. 1923. 
Liabilities— § $ $ 
Common stock..........- 152,316,891 372,462 151,945,429 151,945,428 


Preferred stock 60.000 ,000 


btbeee6eseson 1,136,819 58,863,151 58,863,151 
Separate stock—wW ashington 

ranch (see contra) . 1,650,000 1,650,000 
Equipment obligations 54,962,204 24,300 54,937,004 60,232,272 
Mortgage bonds 461,205,230 111,290,905 349,914,325 297,628,825 
Collateral trust bonds 98.697 500 7.721.210 90,976,290 93,970,290 


Miscellaneous obligations 78,175,618 78,175,618 79,232,585 


Dayton & Michigan RR. Co 

Common stock 2,401,950 5,000 2.396 950 2,396 950 
D. & M. RR. Co. Pref. stock 1,211,250 ves - 1,211,250 1,211,250 
D. & M. RR. Co. Ist M. bonds. 2,728,000 2,728,000 2,728,000 
Home Ave. Ry. Co. capital stock 100,000 100 ,000 100,000 


Traffic and car service balances payable 





4,310,296 4,909,379 
Audited accounts and wages payable : 11,067,767 13,934,845 
Miscellaneous accounts payable-. . 3,999.5 4,441,396 
Interest matured unpaid... .... ; 3,013,377 3,647,445 
Dividends matured ur paid__.....-- 83,207 91,116 
Funded debt matured unpaid 7,800 7,800 
Unmatured dividends declared 2,487,950 2,487,917 
Unmatured interest accrued ; 4,533,130 3,934,430 
Unmatured rents accrued - . 23,351 27,625 
Other current abilities 1 340 392 1,340,492 
Liability for provident funds 1,123,536 1,691,268 


Other deferred liabilities. 7 


707,015 995 686 
Tax liability 


ie ddl a tin 2,290,861 2,592,273 
Insurance reserve. 1,773,549 1,566 O87 
Operating reserves. _ _. 2.759, 700 3,056 ,553 
Accrued depreciation—equipment. 50 260 22 415,465,365 
Other unadjusted credits 786.935 2,962,369 
Sinking fund reserves 207 ,221 193,844 
Additions to property through income and surplus 26,517,433 26,307,731 


Profit and loss, balance 33,739,027 32,223,524 

, 942,581,301 900,191,933 

x These amounts held by or for company’s account are not included in total 
assets in 1923 or 1924 

The following securities bear the endorsement of the B. & O. RR. Co. jointly 
with other companies, viz.: Kentucky & Indiana Terminal RR. Co. Ist Mtge. 
sterling bonds, $6,791,777; Richmond-Washington Co. Ist Mtge. bonds, $10,000,000; 
Washington Terminal Co. Ist Mtge. bonds, $12,000,000. The compahy, through 
subsidiary, the Toledo & Cincinnati RR. Co., guarantees $2,728,000 Consol. Ist 
Mtge. bonds of the Dayton & Michigan RR. Co v 20, p. 3308, 3182. 


GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Pennsylvania RR. to Increase Wages of 6,000 Telegraphers Also working 
conditions and hours to be adjusted as result of conference.—''N. Y. Com- 
mercial’ June 26. 

Group Life Insurance Plan for Workers on Louisville & Nashville, Nash 
ville Chattanooga & St. Louis and Louisville Henderson & St. Louis Roads 
Life insurance ranges from $1,000 to $3,000, according to salary, plus extra 
$1,000 in case of death by accident Employees pay uniform sum towards 
premium while company pays remainder New York **Times"’ July 2, p. 24 

Car Surplus.—Class I railroads on June 14 had 313.494 surplus freight 
cars in good repair and immediately available for service, according to 
reports filed June 27 by the carriers with the Car Service Division of the 
American Railway Association This was a decrease of 5.311 under the 
number reported on June 7, due principally to increased demand for coa 
cars. Surplus coal cars in good repair on June 14 totaled 117,496, a decrease 
of 8,289 within approximately a week while surplus box cars in good rep: ir 
totaled 147,794, an increase of 3.994 during the same period. Reports also 
showed 22,968 surplus stock cars of 911 under the number 
reported on June 14 while there was a decrease of 604 during the same 
9eriod in the number of surplus refrigerator cars which brought the tota 
for that class of equipment to 16,685 

Car Shortage.—No car shortage is being reported. 





aecrease 








Atlanta Terminal Co.—Bonds Authorized.— 
The I.-S. C. Commission on June 20 authorized the company to issue 
not exceeding $200,000 Ist Mtge. 20-Year gold bonds, Series ‘B,"’ said 


bonds to be sold at not less than 98 and int. and the proceeds used for 
corporate pur 


se. 
The Central of Georgia Ry., the Atlanta & West Point RR. and the 
Southern Ry. were authorized to assume obligation and liability, jointly 


and severally, in respect of the bonds.—V. 120, p. 205. 


Barton County & Santa Fe Ry.—Trustee.— 
The Guaranty Trust Co., 140 Broadway, N. Y. City, has been ap 


inted 
— of an issue of Ist Mtge. Gold bonds dated July 1 1924.—V. 120, 
p. 2546. 


Birmingham & Northwestern Ry.—Bonds Authorized. 

The I.-S. C. Commission _on June 23 authorized the company to sell not 
exceeding $75,000 6% Ist Mtge. gold bonds, the proceeds to be used to 
pay off a $75,000 loan from the United States.—V. 120, p. 1086. 


Birmingham Southern RR.—Tentative Veluation.- 


The I.-S. C. Commission has placed a tentative valuation of $3,444,574 


on the total owned, and $3,437,618 on the total used properties of the com- 
pany, as of June 30 1917.—V. 68, p. 774. 


Boston & Maine RR.—(Ceodmran Suit Dismissed.— 

The full bench of the Mass. Supreme Court has dismissed with eosts the 
bill in equity brought by Edmund D. Codman, who, as trustee, agent or 
otherwise, holds 769 shares of stock of the Boston & Maine RR., nst 
the New York New Haven & Hartford to enjoin the latter from voting or 
in any other way utilizing the stock of the Boston Railroad Holding Co. 
in such manner or form as would affect or have a tendency to affect any 
control over or deciding influence on the administration of the Boston & 
Maine. The full bench in an opinion written by Chief Justice Rugg says: 
“Where a party seeks relief for violation of the Sherman Anti-Trust Act, 
or of the Clayton Act, he must address a court ef the United States and 
not of the State.’’—V. 120, p. 3308. 

Buffalo Rochester & Pittsburch Ry.—A nproved.— 


The directors have approved the lease of the property to the Delaware & 
Hudson Co. A special meeting of the stockholders has been called to vote 
on the proposal Sept. 15.—V. 120, p. 3182. 


Purlineton Muscatine & Northwestern RR.—Oraan’d. 
Articles of incorporation have been filed for this road to succeed the 


Muscatine Burlington & Southern, the operation of which was discontinued 


on June 13 1924. The road was purchased at a receiver's sale by E. L. 
Tobie, Monmouth, Ill. 


Canadian Pacific Ry.— Verqing with Canadian National 
Ry. System Recommended by Senate—Guaranteed Dividend for 
C.P. Ry. Stock. —Merging of the Canadian National and Cana- 
dian Pacific Ry. systems for purposes of administration and 
operation is recommended by a special committee of the 
Senate on railways, which made its report to the Canadian 
Unner House June 25. The committee recommends: 

That both the Canadian Pacific Ry. and the Canadian National Rys. 
should be placed under the management of a board of 15 directors, 5 to be 
named by the C. P. Ry., 5 to be named by the Government, and these 
10 to choose 5 proven, capable business men to complete the board; these 
last 5 directors to hold office for 10 years, and to be removed onlv for cause. 

That a recapitalization by made of the Canadian National Railways from 
the point of view of earning capacity. 

That the C. P. Ry. be guaranteed an agreed dividend on its stock. 

That, in the event of the joint management producing a surplus, a divi- 
dend at the same rate as is paid to the C. P. Ry. be paid to the Government 
on the capitalization placed on the Government railwevs, 

After payment of these dividends, any surplus earnings available for 
distribution be divided between the C. P. Ry. and the Canadian National 
Rys., in proportion to the valuation of the two systems.—V. 120, p. 3182. 


Chicago Milwaukee & St. Paul Ry.—Receivers Offer 
Rate Plan to Aid Road—Propose that Surplus from Higher 
Tariff for West Go to Roads with Deficit—Proceeds of the 
Increased Charges to Be Segregated and Divided Later.—The 
statement of the receivers supporting the above plan un- 
avoidably omitted from last week’s issue of the “‘Chronicle’’ 
is given in to-day’s issue under ‘‘Current Events and Discus- 
sions’’ on a preceding page. 

Company's Difficulties Laid to Government—Analysis of 
Roosevelt & Son Blames Low Rates for Compann’s Financial 
Troubles in Opposing Proposed Reorganization Plan.— 
Roosevelt & Son, investment bankers, June 28, issued an 
analysis of road, prepared under the direction of I. A. 
Hamilton, former President of International Great Northern 
RR. and formerly operatirg Vice-President of the St. Louis- 
San Francisco Ry. The bankers state that they believe 
that the evidence is overwhelming that the decline in financial 
strength of the Northwestern roads and the receivership of 
the St. Paul road has been caused, not by lack of traffic, 
inefficient operation or overcapitalization, but by con- 
fiseatory freight rates. Continuing the bankers state: 

To meet the present day costs of operation, the increase in rates since 
1909 allowed the St. Paul and its two principal neighbors—the Northern 
Pacific & Great Northern, has been 28% as compared with 46% for the 
United States as a whole. That the freight rate basis in the entire North- 
west is too low is evidenced by the fact that the Northwestern region, as 
designated by the I.-S. C. Commission and comprising 18 Class 1 railways, 
earned as a whole a return upon their yoperty investment of only 2.83% 
in 1922; 3.45% in 1923, and 3.12% in 1924. 

We consider that the St. Paul is in receivership because the Government 
has failed in its obligation to afford an adequate income through a proper 
rate structure. The proposal to deprive the holders of $231,000,000 bonds 
of the right to fixed interest, and the assessment of the stoc’ holders in the 
sum of $70,000,000, measure the degree of confiscation of the property. 

On behalf of ourselves and of the owners of large amounts of securities 
of every class, we refuse to acquiesce in what appears to be the destruction 
of the property through confiscatory rates. We have engaged counsel 
and railroad experts and will use every legitimate and lawful means for 
defense. This matter however should not be confined to an_ investment 
house but should be the work of a committee representing all those owning 
St. Paul securities. We contemplate the organization of such a committee. 

We do not comment in detail upon the proposed reorganiz: tion plan, as 
we deplore any division of opinion among the security holders. However, 
we recommend that you do not deposit your securities under this plan 
because we believe that such action amounts to acquiescence in confiscatory 
rates and in the unfair and severe requirement of the immediate liquidation 
of the Government loan Such acquiescence will seriously handicap any 
efforts to secure higher rates and a fair adjustment of the Government loan 

We already speak for over $60,000,000 par value. We invite the support 
of every owner of the St. Paul securities. 


The analysis, compiled frcm data furnished by the I.-S. C. 
Commission, publications of the Buresu of Railway Eco- 


nomics at Washington. or from the annual reports of the 
carriers to their stockholders, gives the following as the 
principal reasons for the receivership: (1) Loss of traffic. 
2) Over-capitalization, baa financial structure and bad 
financing 3) Physical condition of the property. (4) Ex- 
travagant electrification. (5) Inefficient operation and 


management. 6) 
western territory. 


Insuffic' ent freight rates in the North- 
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Loss of Traffic.—The St. Paul has not lost’traffic’since”’the days when it 
was prosperous. Since the Puget Sound extension was taken into system 
eperations in 1913, freight traffic has increased from 8,.570.000,000 tons 
hauled one mile to 11,004.765.000 in 1924. From 1915, the first full year 
of operation of the Panama Canal, to 1924, the tons hauled one mile have 
increased 34%. dnd the tonnage of forest products (frequently specifically 
mentioned as having been diverted to the Canal) has increased 84%. 
Of course the mileage of the road has been increased, but the volume of 
freight traffic has increased even more, as is evidenced by an increase in 
density (tons one mile per mile of road per annum) of 12% since the Puget 
Sound extension was taken over for overation. In fact, since putting the 
new mileage into operation the St. Paul has fared much better in this 
respect than its principal competitors, the Northern Pacific and the Great 
Northern, the traffic density of both these lines showing a slight decrease 
in 1924 as compared with 1913 

It is true that passenger traffic has decreased. due in part to automobile 
competition, but the freight traffic of the road has substantially increased. 
Loss of traffic cannot be the cause of the St. Paul's troubles 

Orer-Capitalization.—The par value of the capitalization of the St. Paul 
is less than the Federal valuation of the property on basis of the cost to 
reproduce, new. Since 1906 the stockholders have taken over 100 million 
new stock at par. also 80 million low interest-bearing bonds at par; and 
the general public has taken over 200 million low interest-bearing bonds 
at an average of 97™ 

The total capitalization as compared with volume of traffic (per 1.000 
net ton-miles hauled) in 1924 was Jess than that of many prosperous rail- 
roads carrying a similar type of traffic. Likewise, a comparisor with roads 
carrying all types of traffic shows the conservatism of the St. Paul's capital- 
ization when measured by the yard-stick of Government valuation. 

We agree with the contention that the Federal valuation of the property 
is too low, but even accepting the Government's own figure of reproduction 
cost—new, the outstanding securities are very conservative. 

The St. Paul's averace annual interest rate on bonded debt is 4.65%. 
Over-capitalization, bad financial structure and bad financing cannot be 
the cause of the St. Paul's troubles 

Physical Condition of the Property.—The St. Paul property. on the whole, 
is in good physieal condition. <A recent inspection by competent engineers 
indicates that there is no substantial amount of deferred maintenance. 
‘This is all the more remarkable because at the end of Federal control, in 
1920, the property was in a very run-down condition. There is at this 
time need of some capital money. principally for equipment, but the 
program does not differ materially from that of any large system for the 
normal development of its plant. The program of expenditures for the 
next 19 years, ontlined in the Coverdale & Colpitts report, is approximately 
what the Chicago & Northwestern spent in the last 10 years. 

The physical condition of the property is not the cause of the St. Paul's 
troubles 

Electrification.—The electrification only cost $15,000,000, of which the 
Federal Government, when in control of the railroads, spent approximately 
one-half in order to electrify one-third of the mileage: while the company 
electrified two-thirds with the other one-half of the money. We believe 
the electrification has been advantageous. The electrification has not 
been extravagant and cannot be the cause of the St. Paul's troubles. 

Inefficient Operation & Management.—Comparison of the St. Paul with 
some prosperous roads whieh have somewhat similar traffic indicates clearly 
that for a number of vears past the St. Paul has been efficiently operated. 
‘The St. Paul management has obtained results which compare very favor- 
ably with those of the other carriers, in car-loading, train-loading, average 
miles per freight car per day, and unit costs of transportation. The St. 
Paul's cost, in 1924, for direct out-of-pocket costs of freight train and 
engine service, was %2 14 per 1,000 net ton-miles hauled, as compared with 
the Atchison Topeka & Santa Fe's cost of $244. The Atchison is ac- 
knowledged as one of the most efficiently operated of American railroads. 

The ratio of transportation expenses to total operating revenues is not 
always a fair index cf the quality of operating efficiency because such 
ratios involve a comparison of transportation expenses with revenues derived 
from rates charged for movement of traffic. which may be unduly low or 
unduly high. The St. Paul's transportation ratio has been adversely 
influenced for many years past by freight rates materially lower than those 
of many other carriers. hat substantial improvement has been made 
by the St. Paul in its transportation ratio since the termination of Federal 
control is evidenced by the fact that the ratio has been reduced from 51% 
in 1920 to 39% in 1924, although the average revenue per ton-mile received 
for freight transportation has been reduced since 1921. Concurrently it 
is true, there has been some slight reduction in the wage rates of railroad 
labor. Stated briefly, since the termination of Federal control the St. 
Paul, while suffering a reduction of 14% in freight rates, and securing the 
benefit of approximately only a 5% reduction in wage rates, has succeeded 
in reducing by 14% the transportation cost of earning a dollar of gross 
revenue. 

Compared with other representative roads in the Northwest the St. Paul 
is above the average. Few excel it in efficiency, and those only stightly. 
Every test of importance shows that for a number of years past the St. Paul 
has been most efficiently managed. 

‘ —- + me operation and management cannot be the cause of the St. Paul's 
roubles. 

Insufficient Freight Rates.—The average revenues per ton-mile of the 
St. Paul have been, and are, materially lower than those of many carriers 
in other territories: in fact, this is true of all the principal carriers in the 
Northwestern territory. 

The figures set forth bring out the picture most strikingly. They show 
the actual income account of the St. Paul compared with what it would 
have been on the basis of the average revenue per ton-mile enioved by 
certain other carriers—the same carriers with whose efficiency of operation, 
as previously stated. that of the St. Paul compares favorably. The figures 
show that with the advantage in freight rates enioyed by either the St. Louis- 
San Francisco, Missouri-Kansas-Texas, Atlantic Coast Line or the Southern 
Ry., the St. Paul, in 1924, would have earned a substantial surplus above 
ali charges. On the other hand, had the four lines with which comparison 
is made, been compelled to operate, in 1924. on basis of the average revenue 
per ton-mile received by the St. Paul, the substantial surplus above all 
charges earned by each of them would have been in one case very materially 
reduced, and in the other three entirely wiped out and supplanted by a 
deficit. Such comparisons cannot, on account of varying local conditions, 
be exact, but they are excellent guides. 

The question of rates is both complicated and difficult, but some things 
are clear. The Supreme Court has held that it is unconstitutional for 

ublic rate-making authority to enforce rates that are confiscatory. The 

ransportation Act provides, in substance. that in each territory of the 
country, as divided by the 1.-S. C. Commission, rates shall be such that a 
fair return on investment shall be given to well-managed properties. The 
Commission has fixed 5.75% as a fair return. 

The carriers of the Northwestern region earned. in 1924 
their investment. In no territory except the 
the fair return, fixed by the Commission itself, earned in 1924, but par 
ticular discrimination against the Northwestern region is obvious 

This is not a condition of recent origin. Going back over a period of 
15 years, ending with 1924, it is found that the average revenue per ton 
mile of all Class 1 railways in the United States increased 46° in the 
interval, while the average revenue per ton-mile of the St. Paul and its 
two principal competitors, the Northern Pacific and the Great Northern, 
increased only 28°). These Northwestern carriers had in the meantime. 
to shoulder the same burdens of increased wage rates, material prices and 
taxes as all other American carriers 

Insufficient Freight Rates Are the Cause of the St. Paul's Troubles.—During 
the hard times the farmers in the Northwest have been enduring. the 
railroad security holders bore more than their share of the burden. The 
security holders of the railroads in the Northwestern territory have con- 
tinued to support their properties with supplies of new capital, but in 
spite thereof have been subjected to a tremendous loss. 

The only reasons why this discrimination against the Northwestern RR. 
group has not resulted in even more receiverships are (1) That the 
Northwestern group has been stronger in capital structure, as measured 
both by traffic volume and Federal valuation, than many other railroad 
groups in the United States. (2) That the Northwestern group has main- 
tained a hich standard of operating efficiency. 

Resisting Power Due to These Advantages Has Now Reached Limit.—Since 
1911 their security holders have invested in the seven major Northwestern 
roads, $952,.000,000 to previde additional facilities for the public service, 
and on this investment they have been allowed to earn a return of only 
a fraction of 1%—practically nothing. Included in this group of seven 
roads are the Great Northern, which earned but 3.83° on an additional 
investment of $131,000,.000, the Minneapolis St. Paul & Sault Ste. Marie, 
which earned but 1.21% on an additional investment of $43,.000.000, 
the Chicago Great Western which earned less than ‘4 of 1% on $15,000,000 
additional investment, the St. Paul, which earned 9-109 of 1% on an addi- 
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Pocahontas region was 


CHRONICLE 





[Vor 121. 








tional investment of $399,938,000, while the other three carriers, the 
Northern Pacific, Chicago & Northwestern and the Chicago St. Paul 
Minneapolis & Omaha made additional investments ranging from $22,000.- 
000 to $185,000,000 on which they not only earned nothing whatever, but 
on the contrary suffered decreases in their net railway operating income 
ranging from 8.3% to 21.6%. That this immense additional investment 
of these seven representative Northwestern carriers yielded them alr ost 
nothing or, in some instances less than nothing, was not due to any decline 
in velume of traffic or in operating efficiency, as is evidenced by the fact 
that their freight traffic volume showed increases ranging from 27% to 
113%. and their average freight train load showed increases ranging from 
50% to 111% The St. Paul stands out conspicuously from the grou 
with an increase of 113° in traffic volume and 111% in freight train load, 
whereas it secured a return of only 9-10 of 1% on its increase in investment 
of almost $400,.000,.000 

The St. Paul, Northern Pacific and Great Northern formerly occupied 
a position of pre-eminent financial strength. ‘They are no longer in this 
enviable situation The troubles of these three lines cannot be charged to 
any unfavorable change in the character and volume of traffic, in capitaliza- 
tion, or in efficiency of operation. On the other hand. it is plainly apparent 
that the whole trouble is inadequate and unduly low freight rates. 

The reason why the Northwestern situation has reached the stage of 
receivership in the case of the St. Paul is because ef the very fact that it 
surpassed all the other Northwestern roads in amount of additional invest- 
ment in plant devoted to the public service during this confiscatory period. 
It was forced to borrow large sums for this purpose. ‘The public has the 
benefit of this increased service and increased efficiency, but the road is 
not allowed to earn even simple interest on the investment, not to mention 
a reward for the risks involved. 

Since 1906 the stockholders have bought over $100.000,000 stock and 
also $80,000.000 bonds, and the road sold over $200,.000,000 bonds in 
addition. Now, in spite of the doubling of traffic and doubling of efficiency 
these investors are threatened with a drastic reorganization based upon 
freight rates which the receivers of the St. Paul. joining with 66 other 
Western carriers in a petition for relief now pending before the I.-S. C. 
Commission, have declared ‘‘were and are confiscatory." 


Reorganization Committee to Help Small Holders of Stock.— 

The reorganization managers and the stockholders protective committees 
have offered to aid the small shareholder in arranging to carry the payments 
required by the reorganization plan. The offer is limited to those who 
have held their stock for several years. 

Both the Preferred and the Common stockholders committees have also 
gone on record with the bondholders as favoring the plan, which indicates 
approval of the liquidation of the Government debt. They point out that 
efforts to refund a part of this indebtedness into long term bonds were 
unsuccessful. 

The circulars set forth that the Preferred stockholders making the 
payment of $28 per share required under the plan, will receive $24 of new 
bends and one share of new Preferred stock, and that Common stockholders 
making the payment of $32 required will receive $28 of new bonds and 
one share of new Common stock. In the opinion of both committees, 
these new bonds are worth at least 80, as a conservative estimate, and it 
is stated that the net burden of the payments is therefore only about $8 80 
per share in the case of the Preferred stock and about $9 50 in the case 
of the Common stock. Both circulars also assert that the payments 
required of the St. Paul stockholders are much smaller than those required 
in previous railroad reorganizations, and attention is called to the terms 
of payment which provide that the amount of deposit be divided into twe 
equal installments, the first to be paid after the plan is declared operative 
and second not until Feb. 15 1927. 

The Preferred stock committee says in part: 

The estimates of earnings made by Cloverdale & Colpitts indicate that 
there is a reasonable prempece of substantial surplus earnings available for 
dividends on the new Preferred stock commencing within 6 years. Deposit- 
ing Preferred stockholders retain their interest in the equity of the property 
substantially unchanged and will, therefore, continue to participate in any 
improvement in the business and earnings of the system. 


The letter to the Common stockholders says in conclusion: 

The ultimate value of the Common stock of the new company as well as 
the prosperity of the system must depend in the last analysis upon the 
events of the future. such as the scale of rates and the development of the 
territory served by the system. The committee is convinced that the best 
chance of saving to the Common stockholders of the railway company the 
equity represented by their stock lies in the prompt consummation of the 
plan of reorganization.—V. 120, p. 3308, 3188. 


Cleveland Union Terminals Co.—Bonds Authorized.— 

The I.-S. C. Commission on June 20 authorized the company to issue 
not exceeding $15,000,000 Ist Mtge. Sinking Fund gold bonds, Series “B,"’ 
the bonds to be sold at not less than 98.21 and int. and the proceeds used 
for construction. 

The New York Central RR., the Cleveland Cincinnati Chicago & St 
Louis Ry. and the New York Chicago & St. Louis RR. were granted 
mg ay S assume obligation and liability, as guarantors, in respect 
of the bonds. 


Commissioner Eastman, dissenting from the majority, said: 

My reasons for dissenting in this case are the same as those which I 
expressed in New York Central Lines Equipment Trust of 1925 (V..120, 

2682). While that case dealt with equipment trust certificates, the 
securities here involved are just as appropriate a subject for competitive 
bidding. Bonds of a terminal company located in the City of Cleveland, 
unconditionally guaranteed, jointly and severally, by the New York Cen- 
tral, Big Four and Nickel Plate, are not securities which can defensibly be 
sold without such bidding to a preferred banking house.—V. 120, p. 3309. 


Colorado & Southern Ry.—Secks to Operate Buses. 

The Denrer & Interurban Motor Co. has been incorporated for $250,000 
at Denver, Colo., by Robert Rice, V.-Pres. and Gen. Mer.: J. H. Barwise Jr 
Gen. Solicitor; H. A. Johnson, Traffic Mgr., and J. H. Bradbury, Comp- 
troller, of the Colorado & Southern, and has asked permission of the Rail- 
road Commission of Colorado to operate motor buses between Denver 
and Boulder.—V. 120, p. 2817, 2811. 


De Kalb & Western RR.— Tentative Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $209,400 
on the total owned, and $164,000 on the total used properties of the company 
as of June 30 1917.—V. 103, p. 60. 


Detroit Connecting RR.—Project. 

The company has filed a supplemental application with the I.-S. C 
Commission giving details of its plan for financing the construction of a 
proposed 86-mile electric line from Detroit to Marine City. Mich It 
proposes to change its present Common stock of $500,000 to 180,000 shares 
of no par value Common and $6,000,000 non-cumulative 7% Preferred, 
and to issue $3,000.000 lst Mtge. 30-Year 6 Gold bonds and $500,000 
of 5-Year Equip. Trust notes The proposed line is estimated to cost 
about $7,300,000 and the company states that the persons interested in 
its construction are able to take the securities when authorized and issued 
for an amount sufficient to cover cost of construction and equipment 


Dodge City & Cimarron Valley Ry.— Trustee. 
The Guaranty Trust Co. of New York has been appointed trustee of 
an issue of Ist Mtge. Gold bonds dated July 1 1924.—V. 120, p. 2681. 


Eldorado & Santa Fe Ry.— Truste 
The Guaranty Trust Co. of New York has been appointed trustee of 
an issue of lst Mtge. Gold bonds dated July 1 1924.—V. 120, p. 2397. 


Florida East Coast Ry.—Fquipment Trusts.— 

The company has asked the I.-S. C. Commission for authority to issue 
$1,350,000 4%% Equip. Trust Certificates, the proceeds to be used to 
yurchase equipment The road proposes to sell the issue at no less than 
95%, and use the proceeds to acquire 21 locomotives, 15 passenger cars, 
15 baggage cars and 2 dining cars.—V. 120, p. 3309. 


Great Northern Ry.—Sir Months Guaranty Overpaid.— 

The I.-S. C. Commission has determined the amount of this company's 
guaranty for the six months period following the termination of Federal 
control as $11,178,887. but as partial advance payments amounted to more 
than this it finds that the company now owes the Government $1 ,321,112. 


Seeks to Compete with Autos Cutting Its Income.— 


The company has asked permission from the Minnesota Railroad & 
Warehouse Commission to operate 1,300 miles of highway bus lines to sup- 
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plement its service and compete with bus companies in the territory. The | RR., Chiacgo Burlington & 
road asserts that bus companies are taking $2,500,000 away from it annually. | 


The plan is to operate buses throughout Minnesota, making the railroad 
stations available for the bus passengers where they are centrally located, 
which is in about 95% of the towns. The road also intends to provide 
downtown accommodations in the larger cities such as Minneapolis, St. 
Paul and Duluth. Operations would be conducted by the Great Northern 
Transit Co. and the Minnesota Transportation Co., subsidiaries of the 
Great Northern Railway.—V. 120, p. 3183. 


Gulf Mobile & Northern RR.—Listing.— 


The Baltimore Stock Exchange has authorized the listing of $4,000,000 
lst patee. 544% Gold bonds, Series ‘‘B,"’ dated Oct. 1 1920, and due Oct. 1 
1950. 


Balance Sheet April 30 1925. 





Assets. Liabilities. 
Inv. in road & equip-.---$27,427,978| Common stock--------- $10,992,600 
Other investments------ 2,441,636] Preferred stock_-...---- 11,411,800 
CO a 1,267,814} Long-term debt_....... 4,000,000 
Loans & bills receivable_ 6,015| Traf. & car. srv. bals. pay 133,067 
Net bals. rec. from agts. Aud. accts. & wages pay. 404 570 
and conductors - - - - --- 14,264) Misc. accounts payable- - 26 242 
Misc. accts. receivable_-_ 171,699} Unmat'd divs. declared - - 171,177 
Materials & supplies - --- 458,.361| Unmat'd int. accrued--- 18,333 
Int. & divs. receivable_- 169,852| Unadjusted credits- - -- - 1,202 .567 
Deferred assets. -....--- 2.809! Corporate surplus- -- -- - 4,186,253 
Unadjusted debits - -- - ~~ 586,181 
Serer CSE,S66 810] Totel.. css cas~se<ss $32,546,610 
—V. 120, p. 3181. 


Gulf & Ship Island RR.—Control hy Illinois Central.— 
See Illinois Central RR. below.—V. 120, p. 206. 


Hocking Valley Ry.—Stockholders Lose Suit.— 

Minority stockholders of the company June 27 lost in their action to 
prevent that company from entering the Van Sweringen-Nickel Plate 
merger, when Judge Daniel H. Sowers of the Franklin County (Ohio) 
Common Pleas Court at Columbus sustained a demurrer to the petition 
they filed several months ago to prevent the merger. The minority stock- 
holders, in their petition, maintained the amalgamation of the Hocking 
Valley with the new Nickel Plate system, as proposed by the Van Swerin- 
gens was for the purpose of ‘‘milking’’ the Hocking Valley road of its profits 
for the assistance of the Erie and other ‘‘lean"’ roads included in the proposed 
combination. In this connection they asserted that the Hocking Valley 
had earned 21% on its capitalization last year. 

Judge Sowers dismissed the petition mainly on the grounds ‘‘that the relief 
sought by the stockholders is within the exclusive jurisdiction of the 1.-S.C. 
Commission.’" The Court further stated that “‘it has been definitely 
determined by the U. 8. Supreme Court under the Transportation Act that 
stockholders are entitled to only a fair return upon their investment regard- 
less of the income of the company.'’'—V. 120, p. 2393. 


Hot Springs RR. & Term. Co.—Would Acquire Road. 

This company has applied to the Incorporation Board at Little Rock, 
Arck.. for a charter with a capital stock of $50,000. It is proposed to 
acquire the facilities of the old Memphis Dallas & Gulf RR. from the Ouachita 
River into Hot Springs, Ark.. including depot, shops, &c. Incorporators 
are H. C. Couch, Pine Bluff, Ark.; C. 8. McCain, Little Rock; E. H. 
Wooten, Fred J. Leeper and Olin Longino, Hot Springs. 

Illinois Central RR.—Acouisition of Gulf & Ship Island. 

The I.-S. C. Commission has approved conditionally the acquisition 
by the [linois Central through the Mississippi Valley Co. of the control 
of the Gulf & Ship Island by purchase of capital stock. The Gulf & Ship 
Island operates 308 miles of line extending from a connection with the 
{Hinois Central at Jackson, Miss., to Gulfport, with a semi-circular branch 
line extending from a connection with the main line at Mendenhall through 
Columbia to a connection with the main line at Maxie, and another branch 
from Saratoga to Laurel. The oe Valley Co., a non-operating 
company, all of the capital stock of which is owned by the Illinois Ceatral, 
has purchased the entire outstanding capital stock of the Gulf & Ship 
Island, amounting to $7,013,100, paying therefore $5,000. 000 in notes 
payable on or before Nov. 17 1925. The Gulf & Ship Island originates 
more traffic than it receives from its connections. Over 51% of its traffic 
in 1924 consisted of products of forests originating on its own lines. Other 
commodities handled in considerable volume included gravel, acid phosphate 
and potash. 

Opposition to the acquisition of control by the Illinois Central was 
offered by the Fernwood Columbia & Gulf, which operates a line between 
Columbia, Miss., and Fernwood, 44 miles. The Commission decided 
as follows: 

“It appears that the proposed acquisition of control will result in expedited 
service, and the project seems to have the united support of the business 
interests in the territory served The record indicates an almost unani- 
mous belief that che granting of the authority requested will make possible 
a large increase in agricultura) and manufacturing pursuits, and will 
materailly aid in the development of the gulf coast. However, the public 
interest in this case seems to require that those shippers on the road of 
the Fernwood company, who might be without means of transportation 
by railroad if the line of that company should cease to operate, should be 
given such protection as is within our power to afford in this proceeding 
to assure the continued operation of that line. Our order will therefore 
be issued upon condition chat existing through routes and joint rates 
shall be preserved and that divisions of joint rates allowed to the Fernwood 
company by the Illinois Central and the Gulf & Ship [sland shall not be 
decreased except upon our order. 

“It is alleged, but not proven, upon this record that the granting of 
this application will result in the ultimate ¢ xtinction of the Fernwood as a 
common carrier. However, in order to meet such a possible contingency 
we will attach the further condition that if the opera’ing revenues of the 
Fernwood company shall at any time become insufficient to pay its opera/‘ing 
expenses the Illinois Central, upon the request of the Fernwood company 
shall establish and maintain reasonable and adequate service over the line 
of the Fernwood company, uron such terms and conditions as may he 
agreed upon between the parties, until such time as the Commission shall, 
under appropriate proceedings, authorize abandonment of such service 
on the railroad of the Fernwood company If the parties should be unable 
to agree on the terms and conditions for such operation a supplemental 
petition may be f'led in this proceeding ‘ 

The I.-S. C. Commission on June 22 authorized the Illinois Central 
RR. and the Chicago St. Louis & New Orleans RR. to issue not exceeding 
$7,094,000 of their Joint First Ref. Mtge. 5° bonds, Series ‘‘A’’; the 
bonds. when authenticated, to be delivered by the trustee to the Chicago 
St. Louis & New Orleans RR., to be by it delivered to the Illinois Central 
RR. in reimbursement of advances made by the latter company to the 
Chicago St. Louis & New Orleans RR. and the Canton Aberdeen & .vash- 
ville RR., and to be sold by the Illinois Central RR. at not less than 9714. 
See offering in V 20, p. 3309. 





Kansas City Terminal Ry.—Bonds Offered.—J. P 
Morgan & Co., Lee, Higginson & Co., Illinois Merchants 
Trust Co., and Dillon, Read & Co. are offering at 861% and 
int.. to vield about 4.80°7, $16,908,000 Ist Mtge. 4°; Gold 
bonds. 

Dated Jan. 3 1910; due Jan. 11960. Int. payable J. & J. in New York, 
Boston, and Chicago. Both principal and int. payable without deduction 
for taxes which the company or the trustee may be required to pay thereon 
or retain therefrom. Denom. c*$1,000 and r*$1,000, $5,000 and $10,000 
Callable as a whole on Jan. 1 1930, or any int. date thereafter, at 105 and 
int. Illinois Merchants Trust Co., Chicago, trustee. 


Funded Debt Outstanding in Hands of Public (After this Financing). 
lst Mtge. 4% Gold bonds, due Jan. 1 1960 (closed mortgage, 


entire authorized amount) - : = . ‘ ; -$50,000, 00 
15-Year 6% Equip. Gold notes, due $12,500 annually, Jan. 15 a 
1926-1935 ($62,500 retired) 125.0 9 


Listing.—The $33,092.000 bonds previously outstanding are listed on 
the New York and London Stock Exchanges and application will be made 
to list the bonds now offered. 

Data from Letter of W. M. Corbett, President of Comoany. 

Security.—Direct obligation of company, the entire capital stock of 
which is owned by the following railroads or their successors, which use the 
terminals facilities: Atchison Topeka & Santa Fe Ry., Chicago & A'tog 
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ncy RR., Chicago Great Western RR., 
Chicago Milwaukee & St. Paul Ry., Chicago Rock Island & Pacific Ry.. 
Kansas City Southern Ry., Missouri Kansas & Texas ., Missouri Pacific 
RR., St. Louis-San Francisco 7 & Union Pacific RR., Wabash Ry. Co. 

Under agreements between the company, the trustee and the above- 
mentioned proprietary companies, each of these proprieta companies 
covenants unconditionally to pay an equal amount of the principal of all 
outstanding Ist Mtge. bonds when due, and an equal amount of the interest 
thereon, and of all taxes payable by the Terminal company, ten days 
before such interest and taxes become due. and agrees also to pay its 
share of the total expense of operation and maintenance of the terminal, 
proportionate to its use thereof. If one or more of these proprietary com- 
panies should default in its or their obligations under these agreements to 
pay principal, interest, and taxes, the remaining companies or company 
must make up all deficiencies tatably, and the defaulting company or 
companies may be excluded from the use of the terminal. 

The above agreements and all the rights of the company under them ar2 
specifically assigned to the trustee as part of the security for the bonds 
In addition, these bonds, upon completion of this financing, will be secured 
by a first mortgage on the company’s properties, rights, and franchises 
owned on Jan. 3 1910 or thereafter acquired with the proceeds of the Ist 
Mtge. bonds, comprising substantially all railroad and terminal roperties 
rights. and franchises not owned, except five loocmotives against which 
$125,000 equipment notes are outstanding. 

Valuation.—Valuation of the peeapaae’s property by the I.-8. C. Com- 
mission has not yet been completed. Present value is estimated by the 
——~ to oo SS cpeem of Ses 000 000. 

ur pose .— -eeds W e used to retire by call the present outstan 
issues of $10,000,000 534% Secured Gold notes, due Nov. 15 1926 and 
$2,000,000 644% Secur old notes, due July 1 1931, and certain other 
a of ane qeaapene ' od 

rganization.—Company was incorporat in 1906 in Miss 
railroad company, with a charter for $99 ears, With powers ag By 
operate a union passenger station and freight and passenger terminals in 
and about Kansas City. All its $2,200,000 outstanding capital stock has 
been fully paid in cash at 100 and is held by, or for the benefit of the pro- 

rietary railroad companies, none of which has any passenger station in 


ansas City other than those owned by the Terminal com — 
118, p. 1665. pany.—V. 


Kansas City Southern Ry.—Sir Months’ Guaranty.— 

The I.-S. C. Commission has issued a final certificate placing the amount 
of this company’s guaranty for the six months period Sothawine the termina- 
tion of Federal control at $962,453, of which $362,453 was due to be paid 
on the final certificate.—V. 120, p. 3180. 


Memphis Dallas & Gulf RR.— Successor.— 
See Hot Springs Railroad & Terminal Co. above.—V. 119, p. 811. 


Muscatine Burlington & Southern RR.— Sale.— 
See Burlington Muscatine & Northwestern RR. above.—V. 120, p. 2266. 


New Orleans Texas & Mexico Ry.—Time for Exchange 
of Income Bonds Extended.—-Chairman William H. Williams 
July 1, in a notice to the holders of income bonds, savs: 


The attention of holders of 5% income bonds is called to the offer of the 
company to issue, in exchange for the income bonds, a like principal amount 
of its Ist Mtge. 5% Gold bonds, Series B, maturing April 1 1954. 

Out of $13,500,000 income bonds originally outstanding, $7,883,400 have 
already accepted this offer. In order to enable holders of the remaining 
bonds to take advantage of the offer this company has obtained from the 
1.-8. C. Commission authority to extend the offer to June 30 1926. and the 
executive committee of the board of directors has authorized such extension. 

Holders of income bonds desiring to avail of this offer should. deposit 
their bonds with all unmatured coupons with Irving Bank-Columbia Trust 
Co., 60 Broadway, New York City.—V. 120, p. 3183, 3057. 


N. Y. N. H. & Hartford RR.— Wins Fight Aaninst Buses. 

The full bench of the Mass. Supreme Court on a bill in equity brought 
by the New Haven against Fred. A. Deister of Brockton decided that the 
railroad is entitled to injunctive relief against buses operating in compe- 
tition with the road unless the bus companies have received licenses from 
each city and town through which they operate. The Court said that 
operating buses without first securing licenses rendered the vehicles out- 
lawed and constituted a nuisance. 

The railroad already has a franchise for operation between the two points 
covered in this case, viz., Boston and Brockton, but not to the exclusion 
of lines which comply with the law by first obtaining licenses. 

See also Boston & Maine RR. above.—V. 120, p. 3183, 2009. 


Old Colony RR.—To Refund Bonds.— 

The stockholders will vote July 9 on authorizing an issue of bonds to 
provide for payment at maturity of the present issue of 4% bonds, aggre- 
gating $5,598,000, which mature Dec. 1 1925.—V. 118, p. 552. 

Orange & Fredericksburg RR.—Acquisition.— 

A charter has been granted by the Virginia Corporation Commission to 
this company which will operate the 38-mile line between Fredericksburg, 
Va., and a point near Orange, formerly operated by the Potomac Fredericks- 
burg & Piedmont. The Virginia State Corporation Commission on May 26 
granted a petition of the owners of the latter road for an order of dissolution. 
Modern bus-line competition and the thinning of the lumber stand along 
the route of the read were assigned as the reasons for the dissolution. 

The capital stock of the new company will be from $59,000 to $100,000, 
divided into shares of $100 par value. Officers named in the charter are: 
P. H. Fauleoner, Charlottesville, Pres. & Treas.; R. L. Biscoe, Fredericks- 
burg, V.-Pres.; C. L. Young, Rhoadsville, Sec., and V. R. Shackelford, 
Orange, Gen. Mer. The four officers will constitute the board of directors. 

The new company has applied to the I.-S. C. Commission for authority 
to take over and operate the Potomac Fredericksburg & Piedmont. 7 


Pittsburgh Cincinnati Chicago & St. Louis RR. 


Abandonment .— 





The I.-S. C. Commission on June 16 issued a certificate authorizing the 
abandonment of a portion of the Greene County coal branch between 
Superior Junction and Dugger, a distance of 0.93 mile, all in Sullivan 
County, Ind V. 120, p. 2009, 1745. 


Potomac Fredericksburg & Piedmont RR.—-Su/c. 

This road, sold at foreclosure May 25 at Fredericksburg, has been suc- 
ceeded by the Orange & Fredericksburg RR. (See latter company above 
See also V. 120, p. 1199. 


Reading Co. Frtension of Bonds.- 


The 1.-S. C. Commission has approved an extension of time from July 1 
1925 to July 1 1975 for the payment of $1,000,000 Ist Mtge. 4°% bonds of 
the Shamokin Sunbury & Lewisburg RR. and an extension from July 1 1925 
to July 1 1945, in which to pay $1,000,000 of 2d Mtge. 6 bonds of the 
same company and also to reduce the rate of interest to 5“; V. 120, p.2261. 


Salina & Santa Fe Ry. — 7 rustee. 

The Guaranty Trust Co. of New York has been appointed trustee of 
an issue of Ist Mtge. Gold bonds dated July 1 1924.—V. 120, p. 2682. 

Southern Railway. Prefe rreé d Stockholde rs Lose Suit lu 
Get Unpaid Back Dividends—Judge Cru mp Upholds Dis- 
cretion of Directors.—The claim of the Norwich Water Power 
Co. and other Pref. stockholders to back dividends in the 
amount of about $29,000,000 earned but not paid in the 
vears prior to 1923 was denied by Judge Beverly T. Crump 
of Law and Equity Court, Richmond, Va., June 27. In his 
opinion Judge Crump says in part: 

The contract here does not give Pref. stockholders a fixed dividend 
chargeable upon profits of each and every year, irrespective of a declaration 
of dividends by the board, and hence does not create in favor of the Pref. 
stockholder an obligation upon the company which places the company 
under a continuing hability to him for a percentage of earnings made and 
not paid in any one year. This is the effect here of the phrase ‘‘non- 
cumulative’ as determined by other provisions accompanying its use and 
by language serving to show what is should be taken to mean. 
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Without undertaking to cover the many interesting subsidiary questions 
presented and argued by counsel, I am of opinion upon the whole case that 
when the directors of Southern Ry. failed to declare dividends for the benefit 
of Pref. stockholders in any year in which earnings were sufficient for that 
purpose and in bona fide exercise of their discretion allowed those earnings 
not declared as dividends to be used for general corporate purposes as they 
deemed best, such failure to declare a dividend settled the question as to 
the right of any class of stockholders to demand payment out of the then 
existing or future earnings of the railroad company of any such past dividend. 

In the particular case presented here it must be taken as a fact that 
directors, acting wisely and not arbitrarily, found it necessary in the year 
in which no dividends on the Pref. stock were declared, or in which the 
dividends declared were less than 5%, to use the earnings of the road for 
operating necessities, betterments and improvements, which in their judg- 
ment they thought essential I do not think the fact that net earnings of 
the road were carried on the books of the company and received accretions 
from year to year as earnings were made, until book account carried under 
the head of profit and loss aggregated the large total of $142,500,000, less 
amount paid to stockholders as dividends as before stated, whether that 
account be designated working reserve or surplus, or profit and loss changes 
its eharacter However account may be designated, it is manifestly a 
book account under which gradually accruing surplus net earnings of the 
company are carried 

The fact remains, however, that while the account was carried in order 
to have a proper system of bookkeeping and auditing, these earnings so 
made and existing upon the books beyond the capital of the corporation 
had been used for betterments, improvements and otherwise for general 
corporate purpose, and existed only as a book account 

For the reasons herein stated, the conclusion reached by me is that the 
injunction should be denied and a final decree entered in favor of the de- 
fendant 

The plaintiff, the Norwich Water Power ¢ 


announced they would up pe al lrom Judge Crump Ss ( 


Dea and othe rs 


lecision. 

Case P Pome roy & Co. Say Decision Is Constructive Deve li p- 
ment for All Stockholders. 

Case, Pomeroy & Co. issued a statement in which they regard the de- 
cision as a ‘‘constructive development for the company and for all its stock- 
holders, both Preferred and Common. The bankers state 

‘The decision just rendered by Judge Crump of Virginia in the Southern 
Ry. suit is a constructive development for the railway company and for all 
its stockholders, both Preferred and Common It thoroughly clarifies the 
situation, and opens the way for the company and its executive manage- 
ment to continue its splendid achievements in the development of the 
property, and in taking full advantage of the bright economic future of 
the South. 

“As a matter of fact, the Pref. stockholders, as well as the Common, 
should in the long run reap a distinct benefit from the sound policy made 
possible by this decision With the legal situation clarified, the company 
should soon enjoy the advantage of being able to obtain new partnership 
capital when needed, without the necessity of continuing a policy of bond 
financing. The Preferred will then profit by the introduction of new 
‘“apital junior to itself and the resulting improvement in the financial 
structure of the company. Inasmuch as the 5% dividend upon the Pre- 
ferred is even now being earned over six times, its position as an investment 
security should be correspondingly enhanced, and both Preferred and 
Common should assume the relative position to which their intrinsic worth 
and prospective value properly entitle them. | 

‘It is our hope and expectation that, with this issue settled, the Preferred 
and Common stockholders will join efforts for their mutual advantage for 
the advancement of the best interests of the company.” [, kao, @ 
3056, 3063. 

SSE 


PUBLIC UTILITIES. 


Allegheny Traction Co.—Suit to Enforce Guaranty. 

Edward B. Scull, as counsel for the holders of the $741,000 lst Mtge. 
Milivale Etna & Sharpsburgh 5s, due Nov. 1 1923, has commenced suit 
against the Allegheny Traction Co. to enforce the guarantee of the Allegheny 
Traction Co. endorsed on Millvale Etna & Sharpsburgh bonds. The suit 
is to collect principal and 6% interest from Nov. | 1923, when the bonds 
became due. Various overdue issues of the Pittsburgh Rys. Co. System 
have enforceable guarantees endorsed on the bonds.—V. 62, p. 184. 


Beech Grove Traction Co., Indianapolis. — Sale. 

The Fletcher Savings & Trust Co., Indianapolis, receiver, received one 
bid of $35,000 for the property when the advertised sale was held June 22 
under the order of the Marion County Circuit Court. The bid was made 
by C. F. Schmidt, as trustee for anew corporation to be organized to operate 
the Beech Grove line, but was conditional on the withdrawal or disapproval 
of a recent petition, filed by three residents of Beech Grove before the P. 8 
Commission, asking for a permit to operate a bus line between Beech Grove 
and Indianapolis.—V. 120, p. 2940. 


Bell Telephone Co. of Pennsylvania. Acqu 
The company has purchased the Tri-State Telephone Co. subject to the 
approval of the Pennsylvania P. 8. Commission. The Tri-State company 


ition. 


went into receivership following severe damage to its lines by a storm 
18 months ago It was recently purchased by a group of stockholders 
who sold the property to the Bell company V. 120, p. 2399 


Blue Ridge Power Co. Power Contract, & 


See Carolina Mountain Power Co. below 

Boone (lowa) Gas Co.— Mera 

See lowa Railway & Light Corp. of Cedar Falls below V. 118, p. 2953. 

Boston Consclidated Gas Co.— Gus Output (( BY 

1925 1924 1925 192 
January 874,283 000 859,695,000) Apr 748,801,000 730,671,000 
February. ..740,853 000 126 .000)M 734.589.000 740.005.000 
March 792,473,000 809,265,000 | June 650,638 000 676.068 .000 
V. 120, p. 3311 
' ' 

Boston Elevated Ry 

Treasurer Henry L. Wiiso 10S M ch ett Ay Boston. M 
will until July & receive bids for t! le to the company of 2d Pref ~ 
to an amount sufficient to abso =111.769 \ 120, p. 2682 

Bridgeport (Conn.) Hydraulic Co. ( ik 

All of the outstanding First Consol. Mtge. 5 30-Year Gold bonds of 
the Westport Water Co 1 subsidiar ve been called for payment Aug. 1 
at 105 and interest at the Union & New Haven Trust Co New Haven, 
Conn.—V. 115, p. 2154 

Broad River Power Co. .‘/ 

The company coaubired in Te reodance witl pl ns previ } n 
nounced, the electric nad proj nd franchises of the fo ne 
South Carolina companies: Columbia K Gas & Electric Co., Parr She 
Power Co South ¢ rolina Power Co Columb Gjas Light Co Centr 
Carolina Power Co. and the Public Service Co. of South Carolina The 
merger was made possible under an Act of e last se ion of the Sout 
Carolina Legislature 

The street railway system, operated by the same interests in Columbia, 
is not included in the merger and will be continued as the Columbia Ry 
Gas & Electric Co See also V. 120, p. S85 V. 120, p S11, 954 

Brooklyn City RR.— Bonds Offered — Halsey, Stuart & 
Co., Inc., White, Weld & Co. and W. C. Langley & Co 
are offering at 96 and int., vielding about 5% «' S1.627 000 
Ist Consol. ow First Mtge. 5°) bonds. non-ceallable. 

Dated July 1 1891: due July 1 1941. Interest payable J. & J. in Ne 
York. Denom. $1,000 and $500 c* Listed on the New York Stock 


Exchange. 

Data from Letter of H. Habart Porter, President of the Company. 
Company.—lncorp. in 1853 and that date has furnished trans- 

portation to the downtown business section and the most thickly populated 

residential districts in the Borough of Brooklyn, N. Y. City From 1893 

to 1919 its properties were operated under lease by a subsidiary of the pres- 

ent Brooklyn-Manhattan Transit Corp.; since Oct. 19 1919 the compa 


since 











[Von 121. 


has been independently operated. Company owns approximately 210 
miles of track, or more than 40% of the entire surface trackage in the Bor- 
ough of Brooklyn Its franchises, with two unimportant exceptions, are 
perpetual 

Dividends. —Company has an uninterrupted dividend record since 1855, 
except for the period from Oct. 1919 to Sept. 1922. Cash dividends ag- 
gregating 10 were paid during the fiscal year ending June 30 1924 on 
$12,000,009 capital stock then outstanding. The capital stock was in- 
creased to $16.000,000 by a stock dividend of 33 1-3% paid Sept 30 1924 
which substantially offset the absence of dividends from 1919 to 1922 
Quarterly dividends of 2° have since been paid upon the increased capital 
stock, and an extra dividend of 4 of 1% on Dec. 1 1924 


Capitalization Authorized Outstanding 








Capital stock $16.000,000 $16.000,000 
First Consolidated Mortgage 5s, 1941 6.000.000 afi .000 000 
tefunding Mortgage 4s. 1956 6.925.000 b525.000 
Equipment Trust 5% Certificates. Series A 3.750.000 3.750.000 


a [nei 
Security 


the above $1,627,000. b In addition, $400,000 are in treasury 
Secured by a direct first mortgage on substantially the entire 
property of the company, having a reproduction cost, new, based on 1921 
prices, as found by the Valuation Bureau of the Transit Commission, plus 
subsequent expenditures for additions and betterments, in excess of $41,- 
900 000 The real estate alone owned by the company is assessed by the 
City of New York at over $7,300,000. of which more than $5.500,.000 is 


subject to the mortgage 
Earnings 12 Months Ended May 31 1925. 
(jross earnings $11,796,636 
Operating expenses, maintenance, rentals and taxes x9 .925,489 
Net earnings $1,871,147 
Annual! int. requirements on lst Consol. Mtwe. 5% bonds 300.000 


x Exclusive of maximum annual dividends of $187,500 on recent issue of 
$3,750,000 Equip. Trust ctfs. chargeable to capital account until new 
cars are placed in service, the first of which were put into operation in June 
1925 These new cars wil! replace old cars, the rentals of which, amount- 
ing to $182,697 89 per annum, are included in operating expenses, as above 
and wil] cease Oct. 1 1925 ’. 120, p. 2399, 2145. 


Canadian Light & Power Co.— Defaults Int. on Bonds.— 

The interest due July 1 on the $5,659,060 Ist Mtge. 5% Gold bonds of 
1919, it is understood, will not be paid. This company was one of the 
Robert group which made up the Montreal Tramways & Power Co., Ltd., 
which is now controlled by United Securities, Ltd. 

It is understood that bond interest and sinking fund requirements have 
never been earned, but was paid out of earnings of other members of the 
Robert group, controlled by Montreal Tramways & Power Co. A dispatch 
from Montreal states that the bondholders will probably be offered some 
security in exchange by the United Securities, Ltd.—V. 120, p. 2814, 2683. 


Carolina Mountain Power Co.— Bonds Offered. Stroud 
& Co., Inc., Philadelphia, are offering at 97 and interest, to 
yield about 6.40%, $550,000 First Mtge. Gold bonds, 6% 
series, due 1935. 


Dated June 1 1925; due June 11935. Interest payableJ.& D. Redeem 
able, ati or part, on any interest date on 30 days’ notice, at 102% and int. 
Denom. $1,L.00 and $500 ¢c*. Bank of North America & Trust Co., Phila- 
delphia, trustee. Company agrees to pay interest without deduction for 
Federal income taxes not exceeding 2% and to refund the Penna. State tax 
not exceeding 4 mills, or Mass. income tax not exceeding 6° per annum 
on income derived from the bonds. 


Data from Letter of President Lucius B. Morse. 

Company.—Has been incorporated in North Carolina as a subsidiary of 
the Chimney Rock Mountains, Inc., for the purpose of building a dam and a 
hydro-electric plant. The lake resulting from the cont ruction of the dam 
will be the central feature of the resort now being developed by that com- 
pany 25 miles southeast of Asheville, N.C. Carolina Mountain Power Co. 
will own in fee all land and water rights necessary for the entire bydro-elec- 
tric development, and has let contracts under bond which will insure the 
completion of the entire project 

Securily.—Secured by adirect first mortgage upon the entire hydro-electric 
plant, consisting of approximately 1,500 acres of lake bottom, water rights, 
dam, power house, transmission lines and equipment, to have a generating 
capacity of approximately 5,200 h. p., and to cost approximately $1,100,000. 

Pur pose Vroceeds from the sale of these bonds, together with cash 
provided by the junior financing, will provide for the entire cost of the 
hydro-electric development including the construction of the power plant 
and transmission lines, based upon estimates by J. G. White Engineering 
Corp., modified by contracts already let 

Earnings J. G. White Engineering Corp. have made a report on the 
project in which they estimate an average annual output therefrom at 
13,000,000 k. w. h. A contract running beyond the due date of these 
bonds has been concluded between the Carolina Mcuntain Power Co. and 
the Blue Ridge Power Co., whereby the latter company agrees to operate 
and maintain the plant at its own expense and to buy sufficient power at a 
price which, based upon the above estimate of J. G. White Engineering 
Corp., will produce annually approximately double the interest require 
ments on these bonds In addition, Blue Ridge Power Co. agrees to sell 
back to the Carolina Mountain Power Co. at its regular wholesale rates, all 
current purchased, needed to supply the resort development This 
power will be distributed by the Carolina Mountain Power Co. at domestic 


te) 


rates to the resort, which should result in added income proportionate to 
the growth of the resort. 

Blue Ridge Power Co. is the operating subsidiary of the Manufacturers 
Power Co., which is controlled by large mill interests in and around Spartan 
burg. That company has already expended over $5,000,000 for hydro 
electric development and transmission line which will, when completed 

ccording to present projected plar represent an investment of over 
S15 .000 000 At the present time it ha in operation two dro-electri 
plants of 11,000 k. w. capacity 

Capitalization To Be I / 0 t 
First Mortgage Gold bond 6 series, due 1935 (t ! ‘ O00 
Guaranteed 6 notes, due 1927 2 000 
‘ Wrmon stor no par value 1M) St 

Sinking On Nov. 1 1926 and on May 1 and No 1 « ear 
thereafter, company will pay to the trustee the i f $22,000, fr which 
shall be y i the interest on the bonds outstanding, the lance to be ed 
i ni g I i The mor in l i na i ( ed | the 
trust« to retire bonds either by pure! e in the open ! rket or t 
call i will be provided in the mort ‘ 

Gua Bonds re na ‘ | | I nd 
interest by the ¢ mney Rock Mou I 0 ‘ 
mo tain i, now being de loped int« f e] ‘ CSOT 
Sot ove >.5,! Ae toy t el i 
Cr f tock of tl compa! t te owners 
ofl | e | [ »>bD r ct 

Central Indiana Power Co. \ ( Halse 
Stuart & Co., Ine., are offering : LOO $5,000 ,OOO0 
o> ear © (‘oll iter | Ciold notes, Series “"u\ sia 

Dated June 1 1925 ue June 1 1928 Int. 7 le J. & D. at the office 

hi Ss x ¢ I in Chicago or Ne } ithout deduction 
f Ie r income taxes not in excess of 2 Deno 51.000, 3500 and 
s i Ite or j t mn} im ) sO) « Ss notice t par a 1 int 
I }-! t nd Conn. personal property tax not exceeding 4 mills 
per dollar per annum, and Mass. income tax not exceeding 6% of such inter- 
est per annum refunded 
Data from Letter of President Martin J. Insull. Chicago, June 29. 

( ) Incorp. in Indiana Operates through subsidiaries in the 
city of Indianapolis and in central and northe: Indiana Owns all the 
outstat iing bonds the present outsta! ing capital stor except 
31.464,000 of bonds and directors’ qualifying shares, of 4 subsidiary corn- 
panies serving with one or more classes of publi tility service, 165 cities 
ind towns with an estimated populati in excess of 550,000 located in 
33 counties in Indiana he subsidiaries’ business is essentia the sup- 
plying of electricity for domestic and comr ercial neeas. as practically 8O¢ 
of the combined operating revenue is now being derived from such service 
Company also owns all the outstanding stock ex ept directors’ qualifying 
shares of the Indiana Electric Corp.. which company owns a new super- 
power electric generating plant on the Wabash River with an installed 
electrical equipment of 40,000 k.w. capacity, now being increased to 


60.000 k.w 
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Security.—Secured by pledge of $4,125,000 Ist Mtge. Coll. & Ref. Gold 
bonds, or in lieu of all or any part thereof, an equal principal amount of the 
lst Mtge. Gold bonds of the Indiana Electric Corp., and in addition thereto 
an aggregate par value of stock of the subsidiaries or associated company of 
not less than $2,375,000, except pending pledge of such collateral the com- 
pany may deposit in lieu thereof cash equal to the face amount of notes 
so issued. 

Purpose.—Proceeds will be used for refunding purposes and to reimburse 
the company’s treasury in part for advances made or to be made to its 


——a_ 


subsidiaries or associated company for or on account of improvements, | 


betterments and extensions to their properties. 
Consolidated Capitalization Outstanding in the Hands of the Public. 


Preferred stock, 7% cumulative 


EE eae a a ee $7 .792,.000 
Co GS ee ee ae ee ee ee ee x8 550,000 
an eee, Gams me eee, GO, Mle BB. « ncccecccdéaccceedesa< al10,946.500 


Subsidiaries and associated company bonds, not pledged - b8 614,000 


3-Year Collateral Gold note’, due March 1 1927- 8 000,000 
3-Year 6!% Collateral Gold notes (this issue) _- __.. 5,000,000 

x All owned by the American Public Utilities Co., which has contracted 
to buy an additional $1,000,000 at par on or before Dec. 31 1925. a Not 
including bonds pledged under the company's collateral gold notes. Addi- 
tional bonds may only be issued under the provisions of the mortgage. 
b Including $6.850.000 Ist Mtge. bonds of the associated company, the 
Indiana Electric Corp., in the hands of the public and guaranteed as to 
the payment of both principal and interest by the company. 

Earnings.—The consolidated statement of actual earnings and expenses 
given below is not indicative of the true earning power of the properties as 
operation of the Indiana Electric Corp. has but recently commenced and, 
therefore, very little benefit derived from the very large investment in that 
company's generating station and extensive transmission lines. A _ state- 
ment for the calendar year 1925, therefore, is set forth below, showing the 
estimated consolidated earnings of the subsidiary companies and the Indiana 
Electric Corp. based on new business contracted for or already connected. 
There is also appended an estimate for the calendar year 1926. 

12 Months Ending— Dec. 31 '25(Est.) May31'25(Act.) Dec. 31°26 (Est.) 
Gross rev. (incl. other income)$8 ,251 ,O87 7 381,202 $9 216.346 
Oper. exp., maint. & taxes__ 5,045,407 847 ,967 5,443 959 

Net earninzs before deprec_$% ,205.680 2 533,235 5772, 387 
Interest charges a2 012,526 b1,711,165 

a Annual int. on consol. funded debt to be presently outstanding, incl. 
this issue. b Actual int. charges on consol. funded debt paid and accrued 
during the 12 months ended May 31 1925. : 

Control.—-Cor pany is centrolled by Samuel Insull and associates, United 
Gas Improvement Co., the Middle West Utilities Co. and the Midland 
Utilities Co., through ownership of the majority of the Common stock of 
the parent company, the American Public Utilities Co.—V. 119, p. 1175. 


Central Maine Power Co.—Bonds Offered. 
Forbes & Co. and Coffin & Burr, Inc., New York, are 
offering at 97 and int., to yield about 5.207, $1,500,000 
ist & Gen. Mtge. gold bonds, Series “DD” 5°, due 1955. 
(V. 120, p. 3064. 


Dated July 1 1925; due July 11955. Int. payable J. & J. without de- 
duction for any normal Federal income tax not exceeding 2%. Principal 
and interest payable in Boston. Non-callable during first four years, 
thereafter callable all or part on any int. date, on six weeks notice, at 105 
and int. on July 1 1929 and to and incl. July 1 1935, at 104.75 and int. 
during 1936 and reducing \% of 1% for each calendar year thereafter to 
100 and int. to 1955. Denom. c* $1,000 and $500 and r* $1,000 and mul- 
tiples thereof. Old Colony Trust Co., Boston. trustee. 

Company.—Company's hydro-electric plants, transmission and distri- 
bution lines serve 111 cities, towns and communities and more than 400 
industrial establishments in 12 of the 16 counties in Maine. This terri- 
tory extends throughout the old established industrial section from the 
ocean to Moosehead Lake and from the Androscoggin to the Penobscot. 
Company supplies electric light and power in Bath, Augusta, Waterville, 
Rockland, Gardiner, Brunswick, Belfast, Skowhegan and many other 
communities, having in all a population estimated at 200,000. 

Company owns 42,158 h. p. of developed water power and controls over 
150,000 h. p. of undeveloped hydro-electric sites located on the principal 
power streams of the State. The hydro-electric installations are supple- 
mented by a steam station of 10,000 h. p. capacity. owned by the company, 
and by the 18.987 h. p. power plants owned by its subsidiary company. 
The entire system is inter-connected by 500 miles of transmission lines. 
Company also owns gas systems serving Rockland, Waterville, Augusta, 
Gardiner and Bath. 

Purpose.—Proceeds will be used in part to refund an issue of $239,975 
Kennebec Light & Heat 4%s maturing Aug. 1 1925, to reimburse the com- 
pany for expenditures for construction already made and for other corporate 
purposes. 
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Earnings Year Ended May 31 1925. 


Gross earnings. _- : Sa $3 062 351 
Operating expenses and taxes, including depreciation 1 544,227 

Net earnings $1,518,125 
Annual bond interest charges, including this issue 667.190 


Pe ee ee a : 
Net earnings over 2% times annual bond interest charges. 
Security Secured by a first mortgage on the electric, gas and railway 
yroperties in Rockland, Thomaston and Camden, together with a few 
a distributing systems in other communities and on real estate con- 
trolling valuable undeveleped water power sites, and also by a mortgage 
on the entire remaining physical property of the company subject to $4,- 
965.000 underlying bonds. 
Capitalization 
Common stock 


$850,934 


Authorized. Outstanding 











$5.000,.000 $2,500,000 
Preferred stoch 6 cumulative 660.800 660 S00 

7° cumulative 14,339,200 9.412.900 
Debenture notes, 6 1926 600.000 600.000 

tjonded Deh | 
First and General Morteage—Series ‘‘A"’ 7s, 1941- f 3.900.000 | 

Series ‘‘B"’ 6s, 1942--- 7 _ x ‘ 811.500 | 

Series "‘C”’ 5s 1949 c- 1.550.000 

series D"’ 5s 1955 this issue 1.500.000 
First Morteace 5s, 1939 Closed 1.465.000 
Divisional bonds Closed 500.000 

x Limited only by the conservative restrictions of the mortgage 

Since Jan. 1 1919 over $8,100,000 of 7 Pref. stock has been issued 
the i est part ol which has |} ld to re 0 h territor er } 
by the ympany Both 6 d 7 Prefer ues rat equ 
ind have paid dividends regularly since their issuance, a period of o 
18 years V. 120, p. 3312 

Chicago Lake Shore & South Bend Ry.—Sua/e. 

The propert f this company was purchased for $6,000,000 at public 
sale at Gary. Ind., June 29 by the Chicago South Shor South Bend RR 
which is controlled by the Midland Utilities Co., an Insull corporation 

Articles of incorporation for the new company were filed with the Secre- 
tary of State of Indiana June 23. See also V. 120. p. 3312. 

Chicago South Bend &NorthernIndianaRy.—/ar 

The company has reduced its fare between Goshen and South Bend, Ind 


from 78c. to 3¥c 
Elkhart and Goshen and Mishawaka 


The motor bus fare 
and South Bend is 60 cents if 


120, p. 1325. 


Chicago South Shore & South Bend RR. 


between Goshen 


Acquisition. 
See Chicago Lake Shore & South Bend Ry. above.—V. 120, p. 3312. 
Colorado Springs Light, Heat & Power Co.—kr- 


. : 
organization Pian De lared () pe ative. 


tion, dated May 29 1925, has been ared operative by 
the several security holders’ committees (see below 

A circular letter (dated May 29) to the holders of certificates of deposit 
for (a) Colorado Springs Electric Co. lst Mtge 20-Year Gold bonds, 
due April 20 1920 ($976,000 outstanding); (b) Colorado Springs Light, 
Heat & Power Co. Ist & Ref. Mtge. 10-Year 5% Gold bonds, due Aug. 1 
1920 ($1,284,000 outstanding), and the Colorado Springs Light, Heat & 
Power Co. Pref. ($1,000,000 outstanding) and Common stock ($1,000,000 
outstanding) affords the following: 


A plan of reorganiza- 
‘| 


} 
ait 


re 
a 


with corresponding slashes in rates between Goshen and | 





_ Sale of Electric Light System.—The committees (below) have further been 
in negotiation with the city of Colorado Springs, with the result that a 
sale has been agreed pen of the electric light system outside of the city 
limits for an amount which will net over $200,000 in cash. This amount, 
added to the $600,000 to be received from the city of Colorado Springs 
for the distribution systems within the city limits, and a release of the 
company’s claim to the hydro-electric plant, will provide a fund of over 
$800,000 applicable to the holders of various bond issues as their interests 
may appear. 


Plan.—After numerous meetings of the committees representing the 


| different classes of securities, a reorganization plan has finally been agreed 


upon, which the committees unanimously recommend to the depositors as 
being a just and fair distribution among the various classes. [The plan 
was declared operative June 20.] 

Payment of Gas Bonds.—This plan provides for the payment with interest 
of the $300,000 Ist Mtge. bonds secured on the gas plant. This issue 
was well protected, and payment thereof was a necessary prerequisite of 
the reorganization plan. 

Payment of Electric Bonds.—The plan further provides that each depositor 
of a $1,000 Colorado Springs Electric Co. lst Mtge. 5% 20-Year Gold 
bond, due April 20 1920, shall receive, upon final settlement under the 
plan, approximately $900 in cash, and shall not be subject to any of the 
expenses of the reorganization. This payment will be in full settlement of 
all rights and claims under such bonds, which will thereupon be cancelled. 

New Company and Capitalization.—Under such plan, it is proposed that 
a new gas company will be incorporated to own and operate the gas plant 
and system in the city of Colorado Springs and to hold title to such portions 
of the electrical plant and system as are not sold to the city. The capitaliza- 
tion of the new gas company will be as follows: 


Authorized. Tssued. 
7% Cumul. Pref. stock (par $100 per sh.) red. at 


105. Sinking fund begins in 1927 7,500 shs. 3,000 shs 
Common stock (without par value) - 25,000 shs. 20,500 shs* 

Distribution of Common Shares.—The Common steck is distributable as 
follows: To Ist & Ref. bondholders, 12,840 shs.; te subscribers for Pref. 
stock, 3,000 shs.; to underwriters and securityholders’ protective committee 
on account of commissions, compensation and expenses, 4,660 shs. 

Treatment of 1st & Ref. Bonds.—Under the plan each depositor of a 
$1,000 Colorado Springs Light, Heat & Power Co. Ist & Ref. Mtge. 10-Year 
5% Gold bond due Aug .1 1920, will receive 10 shares of Common stock, 
without nominal or par value, of the new gas company. 

Should all of the new shares of stock be taken by the depositors or by 
the underwriters, it is believed that there will be available for distribution, 
after reserving working capital for the new gas company, a cash dividend 
of between $150 and $200 for the depositor of each $1,000 Ist & Ref. bond, 
in addition to the 10 shares of Common stock to be received. 

Subscriptions to Preferred Stock.—The depositors of the Ist & Ref. bonds, 
as well as the Preferred stockholders, will also have the right to subscribe 
for new Preferred and Common stock as follows: 

Each depositor for each $1,000 of Ist & Ref. bonds shall be entitled, upon 
payment of $185 in cash, to purchase a block or unit of stock of the new 
gas company as follows: $200 of Preferred stock and 2 shares of Com. stock. 

Depositors of the Preferred stock of the company shall have the right 
to subscribe to the balance of $43,200 of Preferred stock and 432 shares of 
Common stock of the new gas company at the same price and in the same 
blocks or units. Such depositors of Preferred stock shall have the right to 
subscribe for one or more of the blocks or units as they see fit, but not in 
any case in a less amount than for $200 of Preferred stock, together with 
2 shares of Common stock. In case there should be more subscriptions 
than there are blocks or units of stock available, the same shall be distributed 
to and among the subscribing Preferred stockholders pro rata in accordance 
with the amount of such Preferred stock deposited. 

Should any depositor of Ist & Ref. bonds desire to increase his subscrip- 
tion, such subscription will be filled pro rata out of any unsubscribed for 
balance before any of the stock is delivered to the underwriters. 

Underwritten.—The committee has entered into a contract with re- 
sponsible bankers providing for the underwriting of the shares of stock so 
offered. 

Earnings.—It is estimated that the net earnings of the new gas company 
applicable to such shares (after full Preferred dividends but before deprecia 
tion) will amount to approximately $1 75 per share. Should the new shares 
of stock not be subscribed for by the depositors or such underwriting not 
consummated, the cash distributable to the depositors of Ist & Ref. bonds 
will be reduced in proportion to the amount of subscriptions received, but 
in that event the shares of Common stock received by such depositors would 
only have ahead of them the amount of Preferred stock actually subscribed 
for and the net earnings applicable to the Common shares would be pro- 
portionately increased. 

Sale of Properties.—Pursuant to the reorganization plan, the properties 
owned will be sold June 22 1925. [|The properties were sold June 22 for 
$655,000 to representatives of the deposited bonds.| The electric light 
properties within and without the city of Colorado Springs, will be im- 
mediately turned over to the city and the gas company formed. It is pro- 
posed that the new gas company will continue operating in Colorado Springs 
withcut renewal of the municipal franchise which by its terms has expired, 
but the committees have been advised that the gas properties have a valua- 
tion, as appraised by the Colorado P. 8. Commission, of approximately 
$1,000,000 and their physical condition has been well maintained. 

Committee for 1st Mtge. 5% 20-Y ar Gold Bonds.—George P. Bissell, 
Arthur V. Morton, Jonathan C. Neff, George K. Reilly, Chairman. Penn- 
sylvania Co. for Ins. on Lives & Granting Annuities, Phila., depositary. 

” Committee for 1st & Ref. Mtge. 10-Year 5% Gold Bonds.—John H. Mason, 
Frank T. Homer, George K. Reilly, Chairman. Bank of North America 


& Trust Co., Phila., depositary. 
Committee for Preferred & Common Stocks.—George T. Bishop, E. G. 
New York Trust Co., 100 Broad- 


Connette, George K. Reilly, Chairman. 


way, New York, depositary. 

Secretary to Committees, L. H. Cubberley, 1607 Walnut St., Phila., Pa. 
—V.119, p. 2285. 

Columbia (S. C.) Ry., Gas & Electric Co.— Suir. 

See Broad River Power Co. above V. 119, p. 578. 

Columbus Electric & Power Co. Bonds Offered. 
Estabrook & Co., Stone & Webster, Inc., and Parkinson & 


Jurr are offering at 95% and int., to vield 5.30%, $2.000,000 


Ist & Ref. Mtge. 5°; Gold bonds, Series “B. Dated Noy. 1 
1924; due Nov. 1 1954. (See description in V. 119, p. 2644. 
Legal for savings banks in Maine, New Hamp., Vermont and R. I. 
Capitali ion Outstanding Upon Completion of Present Financing. 
Ist & Ref. Mtge., Series A 6%, due 1947 1.442.200 
Series B 5 due 1954 (including this issue 1.000.000 
Columbus Power Co. Ist 5s, 1936 (closed 2 504 000 
Coupon notes 5°; , due Dec. 1 1927 2 000.000 
First Preferred 7 Cumulative stor x24 S800 
Second Preferred 7% Cumulative stoch 428700 
Co o to paying 10 divide S 3.265.200 
x Convert e share for share into Commor toc! 
Data from Letter of C. F. W. Wetterer, VicePresident of Company. 
Company Incorp. in Georgia Does entire electric lighting and power, 
treet railway nd gas business in Columbus, Ga., and vicinity and in the 
vijoining town of Phenix City; also the wholesale power business in West 
Point Lanette aGrang Hogansville, Trimble, Grantville, Moreland 
and Newnan This is an important cotton manufacturing centre with a 
population of over 111.000 
The properties include electric generating stations with a capacity of 
44.500 h.p., of which 32,500 h.p. is hydro-electric 


UT POSt Proceeds will provide a portion of the funds for the new hydro- 
electric development at Bartlett's Ferry now in course of construction, which 
will have an initial capacity of 40,000 h.p., increasing the total generating 
capacity of company to 84.500 h.p. The project formed by this new devel 
opment is subject to the Federal Water Power Act and will be operated 
under a license issued by the Federal Power Commission. 

Security Series B bonds, together with the Series A bonds, are secured 
under the Ist & Ref. Mtge. which covers all property now or hereafter 
owned This mortgage is a first lien on the Bartlett's Ferry hydro-electric 
development, a portion of the transmission lines, the retail electric light and 
power distribution system and the railway properties; and is a lien subject 
only to $3,504,000 underlying closed mortgage bonds on the other power 
properties and transmission lines; and is also a first lien on the entire capital 
stock of the Gas Light Co. of Columbus, which has no indebtedness 

Valuation.—-The aggregate value of the properties, including the proceeds 
from the present financing, is estimated at about $18,500,000, of which 
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over 80% is in the power properties, and the balance in the electric raitway, 
retail electric light and power and distribution system and gas properties. 

Sinking Fund.—Annual cash sinking fund beginning Nov. 1 1926 equal 
to 1%% of the principal amount of the Series B bonds outstanding at the 
time of sinking fund payment to be applied to the purchase of Series B 
bonds if obtainable at 100 and interest or less 

Earnings 

Gross earnings 
Operating expenses and taxes__.__-_-.-.. => 


Net earnings _---- oa 
Annual! interest on bonds (including this issue 461,738 
Net earnings are over twice the annua! interest charges on the entire 
bonded debt, and the balance after such charges is over 25% of gross earnings 
Management.—Stone & Webster, Inc. 


To Increase Stock. 
The stockholders wil) vote July 28 on rescinding votes passed Dec. 1 1924, 
authorizing an issue of $500,000 Ist Pref. stock, Series “‘B,"’ and in lieu 
thereof to consider authorizing an increase in stock of the company from 
its present limit of $4,928,700 to $7,250,000, the increase to consist cf 
$571 300 2d Pref. and $1,750,000 Common stock V. 120, p. 3064. 
Commonwealth Power Corp.—/lan Operative.— 
Announcement was made that more than 85% of both the Second Pre- 
ferred and Common stock of the Tennessee Electric Power Co., being more 
than a majority of its voting stock, had been deposited under Common- 
wealth Power Corporation's offer dated May 22 1925, and that the plan 
has been declared operative Deposits of stock are being accepted until 
further notice. A letter is being mailed to the holders of Bankers Trust Co. 
receipts, that Commonwealth Preferred and Common stocks called for 
thereby will be ready for delivery by the depositary, on and after July 14 
Me Toalce is also being mailed to Commonwealth Common stockholders to 
send in their stock to any of the transfer agents for conversion of each 
share into four shares of new Common stock. After the close of business 
July 24 1925, subscription warrants will be sent to new Common stock- 
holders evidencing their right to subscribe at $30 per share to additional new 
Common stock to the extent of 10% of their holdings, such subscription 
rights to expire Sept. 15 1925. Transfer agents are: Hodenpy!, Hardy & 
Co., Inc., 14 Wall St., N. Y.: E. W. Clark & Co., 321 Chestnut St., Phila- 
delphia, Pa.; Old Colony Trust Co., 17 Court St., Boston, Mass.; Fidelity 





| 6s, due July 


& Columbia Trust Co., Louisville, Ky.; The Michigan Trust Co., Grand | 


ids, Mich. 

Yhecks for dividend of $1 50 per share on the present outstanding Com- 
mon stock will be mailed July 20 to holders of record July 1.—V. 120, p. 
3313, 3185. 


Consolidated Gas, Elec. Lt. & Pow. Co. of Balt. 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will receive 
bids on or before Aug. 1 for the sale to it of lst Ref. Mtge. Sinking Fund 
Gold bonds (Series A, E and F) for the sinking fund. The prices at which 
any bonds are offered should not exceed the following prices of the respective 
series: Series A, 107 4%; Series E, 107% %: Series F, 105% .—V.120.p.3313 

Consolidated Water Co. of Utica, N. Y.—Bonds 
Offered.—Mohawk Valley Investment Corp. are offering at 
prices to yield about 5.45% $500,000 Ist Ref. Mtge. 544% 
Gold bonds, Series B. 

Dated April 1 1925; due April 1 1960. Denom. $1,000 and $500c*. 
Red. at 10% and int. all or part, on any int. date upon 60 days’ notice. 
Int. payable A. & O. at Citizens Trust Co., Utica, N. Y., trustee., and 
the agency of the company in New York City. 

Data from Letter of F. C. Hopkins, Pres. and Gen. Mer. 

Company.—Incorporated under the Transportation Corporations Law 
of the State of New York in 1899, and purchased the properties of the 
Utica Water Works Co. and the West Canada Water Works Co. Subse- 
quently the New Hartford and Whitestown Water Works companies were 
purchased and merged with the Consolidated Water Co. 

Company supplies water under perpetual franchise for all municipal, 
domestic and industrial purposes to the City of Utica, the villages of 
New York Mills. Yorkville, 
Deerfield, Frankfort, New Hartford and Whitestown. 
served has a population of over 150,000. 

Company obtains nearly 90% of its water supply from the foothil!s of 
the Adirondack Mountains, its main collecting point being the State 
Reservoir near Hinckley, N. Y., under perpetual easement from the State 
of New York At present the storage capacity of water in the ten reservoirs 
located around the city is about 700,000,000 gallons, which continually 
maintains a sufficient quantity of water to supply the districts served. 
Company supplies its water through a well-constructed cast-iron system 
of distribution mains, the length of which is approximately 205 miles 
Between the distribution system and the sources of supply there are about 
37 miles of supply and transmission mains ranging from a diameter of 
12in.to42in. The system is operated by gravity, making it unnecessary 
to maintain pumping stations 

Security.—Bonds are secured by a first refunding mortgage on all the 
properties of the company including ten reservoirs and 242 miles of mains, 
which properties were valued by Metcalf & Eddy, enginners, Boston, Mass., 
as of Dec. 31 1917 at $8.670,000. Based on such appraisal without taking 
into consideration the enhancement of values since that date, and allowing 
for new construction, depreciation and osbolescence since 1917. the total] 
value of the company’s property is over $10,500,000. 

Refunding.—Company is also issuing $4,000,000 Ist Ref. Mtge. 514 
Series A, due 1965. Holders of the company's $2,500,000 lst Mtge. 5% 
bonds, due 1930, and the $1,500,000 5% Debentures, due 1930, may at 
this time exchange their lst Mtge. 5s and their Debenture 5s for the new 
Ist Ref. 5s, Series A As soon as all the Ist Mtge. 5s and the Debenture 
5s are converted, this issue of $500,000 Ist Ref. Mtge. 514% 1960 Series B 
and the $4,000,000 ist Ref. Mtge 1965 Series A will becomea 
first mortgage on all the property of the company. 

Earnings—Years Ended Dec. 31. 


Ra 


The territory 


cr 
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Gross Oper. Erp. Net 

Rerenue and Deprec. Tares Interes!. Income. 
\) = $404,208 $73,715 $40,346 $211,659 $78.489 
1917 i 164.416 84.870 45,434 212,325 121,786 
1919 _ 504 967 96 317 64.800 225,743 118,106 
1921 - 688,134 186,291 88.918 225,539 187 386 
1922 - 686 896 190,507 98 352 208 027 190,011 
1923 — _. 747,692 194,222 102,000 200 323 251,147 
1924 __-. 743 335 182,293 95,417 200,000 265 625 

Balance Sheet Dec. 31 1924 (after this Financing). 


Assets. 


Liabilities. 
Water works property 


$8,408 860 Bonds_ --. $4,500,000 


Investments 5.100'7% Ist Pref. stock — 600.000 
Cash & current assets 363 388 *5% Preferred stock . 560.900 
Suspense - . - 19,281 Common stock.________. 2.439.100 


Current liabilities <i 142,337 
-- - —— | Reserve for depreciation 410,362 
Total (each side ..$8,826,.629 Corporate surplus__- 173,931 

*5% Preferred stock is convertible into Common stock.—V ». 1017. 

Sinking Fund A sinking fund is to be provided for both Series R and B 
bonds on a basis of 1% per annum of all bonds ever issued. Money paid 
into the sinking fund shall be applied from time to time to purchase the 
bonds of Series A and B in the open market at a price not exceeding 103%, 
or oom to the redemption of bonds of such series at 103% if the company 
80 elects. 

Purpose.—Proceeds from the sale of Series B bonds will be applied to 
refund the company's floating debt, a greater part of which was due to 
the cost of constructing during 1924 new 30 and 21-in. transmission mains 
northerly from the City of Utica.—V. 118, p. 1017. 


Dayton (Ohio) Gas Co.— Verger.— 
See Dayton Power & Light Co. below.—V. 120. p. 3313. 


Dayton (Ohio) Power & Light Co.—To Change Par.— 

The stockholders will vote July 21 on changing the authorized Common 
stock from 80,000 shares (par $100) to 320,000 shares of no par value 
Application has been made to the Ohio P. U. Commission for approval! of 
the proposed change. 


118 


The company proposes to issue (a) 274,770 shares in exchange for the 
resent outstanding 30,530 shares of Common stock (par $100) on the 
asis of nine new for one old and () 42,730 shares of new Common stock 


Vhitesboro, and Oriskany and the towns of ! 


| Co., 














to be used in acquiring the Dayton Gas Co. (See also Columbia Gas & 
Electric Co. in V. 120, p. 3312.)—V. 120, p. 3313. 


Detroit United Ry.—Refinancing Plan Falls Through— 
Interest Payments—Fare Increase.— 


The plan to refinance the company has fallen through, according to a 
statement issued by Charles Laurendeau, Vice-President of the company. 
After a meeting of the directors on July 2 Mr. Laurendeau said: 

‘‘We find that the plan did not meet with required support from share- 
holders. Tne law requires 75% of shareholders, and as we did not get 
that amount of support, the plan has fallen through. We have conse- 
ey instructed the Montreal Stock Exchange to take the stock off its 

t” 

The semi-annual interest due July 1 on the $11,000,000 First Consol. 
4%% bonds is being paid at the Agency of the Bank of Montreal. Interest 
on the $8,472,000 First Mortgage and Collateral Trust Sinking Fund 5-year 
1, is not being paid 
The Michigan P. U. Commission has issued an order granting the receivers 
for the company authority to increase fares on all interurban lines to 3c. 
a mile-—V. 120, p. 3186, 3180. 


Edison Electric Illuminating Co. of Boston.— Stock.— 

The company has applied to the Massachusetts Department of Public 
Utilities for authority to issue 32,280 additional shares of capital stock 
(par $25) at $40 a share, to provide additional working capital and for 
additions and improvements.—V. 120, p. 3064. 


Electric Power & Light Corp. (Me.).—Capital Increased— 
To Acquire Property and Assets of Southern Power & Light Co.— 


The stockholders on June 29 increased the authorized capital stock 
to 4,020,000 shares without par value, divided into 800,000 shares of 
Ist Pref. stock, 120,000 shares of 2d Pref. Series ‘‘A,’’ 100,000 shares of 
2d Pref. Series ‘‘AA,"’ and 3.000.000 shares of Common stock. he 
2d Ere, pe Series ‘‘AA’’ will rank pari passu with the 2d Pref. stock 
Series ‘‘A.’’ 

The original authorized capital consisted of 500,000 shares of Preferred, 
120.000 shares of 2d Preferred Series ‘‘A’’ and 2.400.000 shares of Common, 

See also Southern Power & Light Co. below and in V. 120, p. 3189, 2551. 

The number of directors of the Electric Power & Light Corp. has been 
increased from 5 to 15 by the election of H. C. Abell, Pres. National Power 
& Light Co.; Irving W. Bonbright, Chairman of the board, Bonbright & 
Inc.; Anson W. Burchard, Vice-Chairman of the board, General 
Electric Co.; Charles Martin Clark, Treasurer of Bradstreet's: Rollin P. 
Grant, Vice-Chairman of the board, Irving Bank-Columbia Trust Co.; 
©. E. Groesbeck, President American Power & Light Co.; Charles Hayden, 
Hayden, Stone & Co.; William C. Potter, President, Guaranty Trust Co.; 
Frederick Strauss, J. & W. Seligman & Co., and H. A. Tilney, President, 
Bankers Trust Co. The places on the board occupied by five temporar 
directors have yet to be filled. The temporary directors are: Frederic 
Bilaski, Cassius M. Clay, Percival E. Cowan, James B. Field and Charles 
W. McConaughey.—V. 120, p. 3313. 


Engineers Public Service Co.—Jisting 

There have been placed on the Boston Stock Exchange list temporary 
reisates Kt, 200, Preferred allotment certificates, 50% paid. See 

. 120, p. 3313. 


Fall River (Mass.) Electric Light Co.—Bonds Offered.— 
Curtis & Sanger and Blodget & Co., Boston are offering at 
107.92 and int., yielding 4.40% $2,000,000 Ist Mtge. Series 
“A.” 5% gold bonds. 

Dated July 1 1925; due July 1 1945. Interest payable J. & J. at the 
B. M. C. Durfee Trust Co., Fall River, trustee, and the First National 
Bank, Boston. Denom. $1,000 c*. Callable, all or part, on any interest 
date on 30 days’ notice, prior to July 2 1930 at 110. thereafter and until 
July 2 1940 at 100 plus a premium diminishing from 10% by \% ef 1% on 
each interest date: and after July 2 1940 at 100 plus a premium diminishing 
from 5° by \% of 1% on each interest date until maturity. Legal invest- 
ment for savings banks in Massachusetts and other New England States. 

Capitalization (upon Completion of Present Financing) 





First Mortgage 5% bonds (authorized, $6,000,000)_________- E ,000 
of  § i eRe Ate ne sat pre ene pep ecg rae 4,229,175 
ee RU Sea eee 50,000 
Pree Ses Oi Ces GU cc oe och dcdvcccscabtwuscscsans 655,000 
Earnings for Calendar Years. 
924. 1923. 1922. 
OF, a a eee $1.919.364 $1.965.426 $1,814,885 
Operating expenses and taxes________ 1,292,471 1.323.954 1,165,400 
Net earnings_ $626 .893 $641,472 $649,485 


Interest requirements on this issue, $100.000. The present market value 
of the Capital stock outstanding is over $6.275.000. 

Diridends.—Dividends of 6% or over have been paid since 1886, while 
the present rate of 8°% has been maintained since 1907.—V. 120, p. 3314. 


Gary (Ind.) Street Rv.—(Calle Dehentures.— 

All of the oustanding $800.000 20-Year 5°% Gold Debentures, due 
Oct. 1 1937, have been called for redemption Aug. 1 at par and int. at the 
New York Trust Co. 

This action, it is understood, is a preliminary move to a readjustment 
of the financial structure of the company.—V. 119, p. 2286. 


Great Consolidated Electric Power Co., Ltd. (Daido 

Denryoku Kabushiki Kaisha).—Bonds Called.— 
Certain First Mtge. 7% Sinking Fund Gold bonds, Series ‘‘A,”’ due 
Aug. 1 1944, aggregating $250,000, have been called for payment Aug. 1 
and interest at the office of Dillon, Read & Co., 28 Nassau St., N. Y 


y, or at the option of the solder, at the office of J. Henry Schroeder & 


Co., 145 Leadenhall St., London, E. C. 3.—V. 120, p. 211 

Indiana Service Corp.—IJncome Account.— 

Calendar Years— 1924 1923. 
Earnings from operation. ............_-- .--- $3,632,703 $3,515,192 
Miscellaneous earnings. ___....-_- a Sites aa 721 13,522 





Total oe wah isin Be eiees Guile - $3.639,424 $3,528,714 
Operating and maintenance expense__-___-_ ‘ 2,096,194 1,971,897 
pd SEE eae bene ctieosecua . 187,929 180,173 
Depreciation reserve__-_---_- ada ‘ 481,800 480,000 
Interest on bonds ee aS 661,145 556 469 
Amortization of discount.___.______- ; 5 12,733 7.677 


; et 


‘ , ame ba $199,623 
General Balance Sheet December 31 1924. 


Net income $332.497 


Assets— | Ltabdtlities— 
Plant & property........... $16,015,129 | Common stock. ........__.. $1,828,113 
See 2,171,578) Preferred stock......_- . 2,147,976 
a Se aeeeenaes 315,125| Funded debt......_._-- .- 13,825,431 
Cash bs lls haifa ui te ia 130,697 | Accounts payable... .- ‘ 144,161 
Special deposits. ........... J ftp 2. ea iia 61,156 
Consumers accts rec__._.... 99,362 | Consumers’ deposits... -__.- 1,621 
Other accounts receivable... 66,463 | Other current liabilities. ___- 17,250 
Other current assets. _.._... 653 | Interest & taxes accrued_._.. 345,318 
Treasury bonds............ 223,176 Reserves for depreciation... -_ 556 529 
Discount on bonds_........ 423,674 | Other reserves............. 302,149 
Material & supplies_....... oF 529,022 
Prepaid accounts.........-. 32,137 

Total -sappecsapenns sess ee ee er $19,758,726 
—V. 120, p. 2941, 1326. 

lowa Ry. & Light Co., Cedar Rapids, lowa.— MVerger.— 


“ ie Railway & Light Corp. of Cedar Rapids, Iowa, below.—V. 120, 


lowa Ry. & Light Corp. of Cedar Rapids, Ia.— Merger. 

The Iowa Ry. & Light Corp. of Cedar Rapids, with a capitalization of 
$35,000,000, was recently granted a certificate of incorporation. 

The new corporation was organized for the purpose of taking over the 
assets and business of the lowa Ry. & Light Co., the Boone Gas Co. (V. 118, 
Pp. 2953), the Wapsie Power & Light Co., the Jefferson Electric Co. and 


Dp. 
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other utilities recently acquired. Negotiations are also reported to be under 
way for purchase of other properties in various localities throughout Iowa. 

he capitalization of the new corporation is divided into $20,000,000 of 
Common stock and $15,000,000 of Pref. stock. No change in personnel or 
place of business will result. The offices will remain in Cedar Rapids, and 


the officials of the present Iowa Ry. & Light Co. will hold the same positions 
in the new corporation. 


Jersey Central Power & Light Co.—Acquisition.— 

The New Jersey P. U. Commission has authorized the company to 
issue $260,000 of Ist Mtge. & Ref. 20-Year 54% bonds, $106,000 Cum, 
Pref. stock and 1,000 shares of no par Common stock. The proceeds are 
to be used to acquire the Millburn Electric Co. The joint application of 
the Jersey Central and the Millburn company for approval of details of 
the merger and consolidation of the two corporations has also been approved. 

See also National Public Service Corp. below.—V. 120, p. 1747. 


Kansas City Rys.— Time for Deposits Ertended.— 
The reorganization committee (Melvin A. Traylor, Chairman), in a 
note June 29, says “More than 82% of the Ist Mtge. Gold bonds, more 
than 89°‘; of the Collateral Gold notes, and more than 87% of the Secured 
Promissory notes have become subject to the plan and agreement of reor- 
ganization dated June 1 1925 

“In order to afford holders of such bonds and notes who have not yet 
deposited their securities an opportunity to participate in the plan, the 
reorganization committee has agreed to extend the time for making deposits 
without penalty to the close of business on July 15 1925.'' Compare plan 
in V. 120, p. 2942 

The Kansas City Public Service Co., with a nominal capital of $25,000, 
was incorporated in Missouri June 16 as a step in the reorganization of 
the company.—V. 120, p. 2942, 2933. 


Knoxville (Tenn.) Gas Co.—New Officers.— 

A. W. Young has been appointed Vice-President in charge of operations. 
H. G. Ponner, formerly Gen. Mer. of the Portsmouth (O.) Public Service 
Co., has been elected Gen. Mer. of the Knoxville Gas Co.—V. 119, p. 586 


Laclede Gas Light Ce., St. Louis.—A pplication.— 

The company has applied to the Missouri P. 8. Commission for authority 
to issue $3 000.000 20-Year 6% Gold notes (callable at not more than 104) 
to be sold at not less than 94%/ of par, to finance improvements and exten- 
sions. This supersedes the petition of last October to sell $3,000,000 
Common stock.—V. 120, p. 957. 


Laredo (Tex.) Water Co.— Bonds Called. 

All of the outstanding lst Consol. Mtge. 6% 30-Year Gold bonds due 
Feb. 1 1932 have been called for payment Aug. 1 at 105 and int. at the 
Fidelity Trust Co., trustee, Phila., Pa.—V. 120, p. 3187. 


Lawrence (Mass.) Gas & Electric Co.—-Bonds Offered.— 
Curtis & Sanger and Blodget & Co., Boston, are offering 
at 101.64 and int., to vield 4.35%, $1,500,000 Ist Mtge. 
Series “B’’ 44%% Gold bonds. The bankers will accept 
Lawrence Gas Co. Series A 7% bonds (called at 109 on Aug. 1 
1925) at 3°7 discount in payment for bonds of this issue. 

Dated Aug. 2 1920; due Aug. 11940. Interest payable F.& A. Denom. 
$1,000 c*. Callable as a whole only on any interest date on 60 days’ notice 
as follows: On or before Aug. 1 1930 at 105 and int.; after Aug. 1 1930 and 
on or before Aug. 1 1935 at 103% and int.: after Aug. 1 1935 and on or be- 
fore Aug. 1 1938 at 102 and int., and thereafter at 101 and int. Boston 
Safe Deposit & Trust Co., Boston, trustee. 

Legal investment for savings banks in Massachusetts and other New Eng- 
land States. 

Capitalization upon Completion of Present Financing. 
First Mortgaze 44% bonds (this issue) --- 
Capital stock (par $25)- 
Premium on stock. __- -- SS ere a aki $18,903 

Company Organized in 1849 as Lawrence Gas Co. Name changed to 
Lawrence Gas & Electric Co. in 1925. Plant located in the heart of one 
of the greatest textile centres of the world and does the entire commercial 
and domestic electric light, power and gas business in Lawrence, Andover, 
North Andover and Methuen, and supplies electric light and power in Box- 
ford. Population served, over 135,000. Company owns a modern power 
lant about one-half mile from the centre of Lawrence and located on the 
Merrimac River. Installed capacity is 21,600 h. p., of which 3,000 h. p. 
is hydro-electric. Water power is purchased frem the Essex Company 
under a 999-year contract Transmission and distribution lines include 
1,760 miles of overhead conductors and 71 miles of underground cables. 
The gas plant has a daily capacity of 3,100,000 cu. ft. and the distributing 
system includes 213 miles of mains. 

Earnings Year Ended Dee. 31. 


$1,500,000 
4,000,000 


oy, Se a ee re ae ee - $2,193.543 
Operating expenses, taxes and depreciation. ___.........----- 1,643,202 
Net earnings $540 .3241 


Interest requirements on this issue 
Electric e: 


SP a I NORE: 67,500 
irnings were over 50°. of total net earnings. 

Dividends Company has paid dividends on its capital stock since 1850. 
From 1858 to 1907 at least 6°% was paid Since 1907 not less than 7% 
has been maintained, and at present the company is paying 8°, per annum. 

Purpose Proceeds will be used to retire the 7% bonds, Series A, called 
for payment Aug. 1 1925 at 109 and int.—V. 120, p. 2943. 

Leuisville Home Telephone Co.— Pays Bond 

The Ist Mtze. 7% Gold bonds due July 1 1925 are being paid in Chicago 
at the office of the Continental & Commercial Trust & Savings Bank, or, 
at the option of the holder, in New York by the First National Bank, or 
in Lonisville, Ky., by the National Bank of Kentucky.—V. 119, p. 1177. 

Mauch Chunk & Lehighton Transit Co.— Sule. 

The property, together with the rights and franchises, was sold June 30 
on order of the Court of Common Pleas of Carbon County, Pa., by the 
Mauch Chunk Trust Co., trustee, to Reuben J. Butz of Allentown and 
Mrs. Verna Wolff, President of the trolley company, for $19,500, subject 
to the outstanding bonds of the company V. 119, p. 2179 


Michigan Public Service Co.— Notes Offered.— Beverle: 
Bogert & Co. and A. FE. Fitkin & Co., New York, are offer- 
ing at 995¢ and int., 6.57‘ $500,000 1-Year 6° 
Gold note 

Dated July 


Vig Iding 


1 1925: due July 1 1926 ted. all or part on 15 days’ notice 


at 101 and int Prin. and int. (J. & J.) payable at Guaranty Trust Co., 
New York, trustee Denom. $100, $500 and $1,000 c* Penn. 4-mill 
tax, Dist. of Col. 5-mill tax, California personal tax not exceeding 4 mills 


per annum, and Mass. income tax not exceeding 6% per annum refunded 
Company agrees to pay the normal! Federal income tax not to exceed 2 
Data from Letter of E. A. Wright, President of Company. 

Company Organized in 1896 in Michigan and has acquired established 
electric properties formerly independently owned and operated in the 
northern section of the southern peninsula of Michigan in the counties of 
Cheboygan, Otsego, Kalkaska, Antrim, Charlevoix and Emmet. Upon 
completion of this financing, the company through approximately 260 
miles of transmission lines, will furnish electric light and power to about 
3,200 customers in 28 communities with an aggregate normal population 
in excess of 20.000, which is greatly increased during the summer months. 
Company will own and operate hydro-electric and steam plants with a 
generating capacity of 3,060 h. p., and which it expects to materially in- 
crease 

Valuation Upen completion of the present plans the value of the physi 
cal properties will be over $1,750,000 

x Earnings Year Ended March 31 1925. 


Gross earnings ee Re SP Rae Eee $213.716 
Operating expenses and taxes other than Federal --- 109,942 
Annual! interest requirements $495,000 614% Ist M. bonds 32,175 

Balance ‘ e wT TItTtittit ttt tte 871.599 
Annual interest requirements $500,000 1-Year note (this issue) - - 30,000 


x Incl. earns. for year ended Dec. 31 1924 of propestiae to be acquired. 

It is estimated upen completien of present plans the net earnings of the 
company will be approximately $148,000, which is equal to 2.38 times the 
interest charges on the total funded debt of the company and which would 





provide a balance after First Mortgage bond interest of about 4 times the 
annual interest requirements of this note issue. 


Cepstateetion— Authorized, Outstanding. 


Ist Mtge. 614% bonds, Series A, due April 11943... (Open) x$495,000 
One-Year 6% notes (this issue) ._................- 500,000 500, 
U0 CU ee rai te ee 200,000 200 ,000 


x $5,000 of this issue have been retired through sinking fund. 
All owned by Interstate Electric Corporation. 
urpose.—Proceeds will be used to pay in part for established successful 

properties now under contract of purchase, generating exclusively by hydro- 
electric all of the current which is distributed within a limited territ ory; 
for the construction of transmission lines and necessary sub-stations to 
utilize all of the available water power over the greater area covered by the 
Michigan Public Service Co., and serve the existing demand for lighting 
and power. 

Management.—Company is controlled through stock ownership by Inter- 
state Electric Corp. and its operations are under the supervision and man- 
agement of the General Engineering & Management Corp. 

Middle West Utilities Co.- —Pref. Stock Offered.—A. B. 
Leach & Co., Chicago, recently offered at 961% and div., 
to vield 744°, an additional $2,500,000 7% Pref. (a. & d.) 
stock. 

The Preferred stock is entitled to an additional 1% dividend per share 
in any calendar year in which the total cash dividends paid in that year on 
the Common stock shall exceed $6 per share. Dividends exempt from pres- 
ent normal Federal income tax. Transfer offices, office of the company, 
72 W. Adams St., Chicago; Bankers Trust Co., New York. Registrars, 
Continental & Commercial Trust & Savings Bank, Chicago: Chase National 
Bank, New York. Dividends payable Q.-J. All of the Preferred stock is 
subject to call for redemption upon 30 days’ notice at any time at 105 and 
divs. The Preferred shares are fully paid and non-assessable and have 
equal voting power with the Prior Lien and Common stocks and at all 
elections of directors shall have the right of cumulative voting. 

Data From Letter of Martin J. Insull, President of the Compan 

Company.—Organized in May 1912 in Delaware. Owns or controls 
public utility operating companies in the following 15 States: Illinois, In- 
diana, Kentucky, Maine, Michigan, Missouri, Nebraska, New Hampshire, 
New York, Oklahoma, Tennessee, Texas, Vermont, Virginia and Wiscon- 
sin. Company's subsidiaries serve 995 communities having a combined 
estimated population of 2,175,100. In addition to the direct service of the 
subsidiaries, 230 other communities are served under wholesale contracts. 
The principal business of the operating companies is the generation and dis- 
tribution of electricity for power and light, about 76.8% of the combined 
net earnings for the year ended Dec. 31 1924 having been derived from this 
department of the business. At the end of that year the subsidiary com- 
panies were serving 428,654 customers with electricity, 80.084 with gas and 
34,663 with water, making a total of 543,401 customers for these services 


alone. 

In Hands 
Authorized. of Public. 
$20.000.000 $24,547,500 


20,000,000 x26.587,.520 


Capitalization as of May 29 1925— 
Prior Lien 7% stock . 
Preferred stock — 
Common stock without par value 300,000 shs. 212,250 shs. 
Funded debt_. - a de $5,360,300 

x Including this offering 

Purpose.—Proceeds are to be used in the acquisition of new properties 
and for other general corporate purposes y. 120, p. 3188, 3164. 


Mohawk-Hudson Power Corp.—//earing on Merger.— 

Hearings on the application of the company for authority to acquire 
the Common capital stock of five utility corporations serving the Mohawk 
and upper Hudson valleys of New York State are being held before the 
P. 8. Commission. 

The company asked consent to purchase 75.000 shares of Common stock 
of the Municipal Gas Co. of Albany: 25 000 shares of Common stock of 
the Cohoes Power & Light Corp.; 40.000 shares of Common stock of the 
Utica Gas & Electric Co., by acquiring and merging the Wanita Holding 
Corp.: 186.756 shares of Adirondack Power & Light Corp., by acquiring 
and merging the Adirondack Power Securities, Inc., and the Adirondack 
Stockholders’ Securities, Inc.: 8,950 shares of Ist Pref. 8° stock of the Ful- 
ton County Gas & Electric Co.; 1.333 shares of 2d Pref. 6% stock, 3,745 
shares of Common stock and $1.055,000 par value First Mortgage bonds 
of the same company, and $17,000 6% Mtge. bonds of Mohawk-Hydro- 
Electric Co. 

Minority stockholders of the Fulton County Gas & Electric Co. have 
filed objections to the proposed merger, contending that the change of 
stock ownership in the Puntos County company might be inimical to the 
minority stockholders.—V. 120, p. 294° 


Mohawk Valley Co.—Par Value of Stock Changed.— 

The stockholders on July 2 voted: (1) That all of the authorized and 
issued shares of stock, namely, 75.000 shares, par $100 each, be changed 
into 750,000 shares without par value (2) That the location of the prin- 
cipal business office of the corporation be changed from Utica, County of 
Oneida, N. Y., to Rochester, County of Monroe, N. Y. 

Ten shares of new no-par-value stock will be issued in exchange for each 
share of $100 par now outstanding.—V. 120, p. 3188. 


Natural Gas & Fuel Corn.— Trustee. 

The Chemical National Bank of New York has been appointed trustee 
under an indenture securing an open mortgage under which $2,000,000 
bonds of Series ‘‘A’’ 8% of 1935 will be presently issued. 


New Bedford Gas & Edison Light Co.—-Frtra Div. 

The directors have declared the regular quarterly dividend of 3% and an 
extra dividend of 2%, both payable July 15.—V. 120, p. 2401. 

Pref. Stor L Sold.— 
Fitkin & Co.; G. E. 
. Chambers & Co., Ine., have 
7.29°7, $2,500,000 7° Cumul. 


National Public Service Corp. 

owe, Snow & Bertles, Inec.; A. FE. 
Barrett & Co., Ine., and A. L 
sold %} and div. to yield 

“A” Pref. stock. 

Exempt from the present normal Federal income tax. Preferred both 
as to assets and divs Divs. payable Q.-J. Red. after three years from 
date of issuance as a whole or in part upon at least 30 days’ notice at 115 
and divs. Transfer agent, Equitable Trust Co., New York. Registrar, 
New York Trust Co., New York. ; 

Stock Purchase Option Warrants.—-Each share of 7% Cumul. Series ‘A"’ 
Pref. steck of this offering will carry a detachable stock purchase warrant 
entitling the holder thereof to purchase one share of Class ‘‘B'’ Common 
stock during the period July 15 1925 to July 15 1926. both dates included, 
at $20 per share, thereafter to and incl. July 15 1927 at $25 per share, and 
thereafter to and incl. July 15 1928 at $30 per share 

Data from Letter of A. E. Fitkin, President of the Corporation, 

Company Through local operating companies furnishes electric light 


Series 


and power, gas, steam and (or) water service to communities in States 
along the Atlantic seaboard, namely New Jersey, Pennsylvania, North 
Carolina and Florida, and upon completion of this financing, will also 
serve sections in Virginia, West Virginia, Georgia and Ohio. ‘Through 


these operating companies a total of 161.072 customers will be served, of 
which 131,622 will be electrical, 28,901 gas, 1,425 water and 441 steam. 
Corporation also operates electric railway systems serving an aggregate 
population of about 674,000. - 

The electrical system of the corporation will have an installed generating 
capacity of 146.220 h. p. and transmission systems of 90S miles of high- 
tension lines The gas properties include generating plants of a daily 
capacity of 15,650,000 cu. ft.. with 406 miles of gas mains. The water 
properties have a capacity of 5,364,000 gallons per day and a distributing 
system consisting of 29 miles of water mains. The electric railway properties 
will consist of 269 equivalent miles of single track During the year ended 
Dec. 31 1924 the total electric output of the properties was 237,438,215 
k. w.h., and there were made 967 .246.000 cu. ft. of gas 

Virginia Western Power Co. serves with electric light and power 15 
communities in Virginia and West Virginia, including Charlottesville, 
Staunten, Clifton Forge and Hinton, with a total population of 69,100. 
It also operates a street railway system in Charlottesville. The plants 
ef the company have an installed electric generating capacit y of 22,295k. w 
Comnany operates 185 miles of high-tension transmission lines. 

Millburn Electric Co., presently to be merged with Jersey Central Power 
& Light Co., does the entire electric light and power business in Millburn 


and Springfield in northern New Jersey. 
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Consolidated Earnings Statement (upon Completion of Present Financing) 


12 Months Ended Feb 


28 1925. 


Gross earnings of subsidiaries _ - re $17,572,135 
Operating expenses, including maintenance, taxes, &c___-__-_-- 10,545,516 

Net earnings Sc a : — $7 026,619 
Prior charges of sub. cos., comprising int. on funded debt in 

hands of public, divs. on Pref. stocks in hands of public, 

minority Common stockholders’ int. & prov. for deprec a4 581,625 

Balance een sees $2,444,994 
Annual interest requirements of $11,300,000 30-Year 64% 

Sinking Fund Collateral Trust Gold bonds 734 


500 


jalance after depreciation available for dividends, &c $1,710,494 

a Not including interest on $1,150,000 notes of Keystone Public Service 
Corp. and subsidiaries, which are non-interest bearing up to Jan. 1 1926 

National Public Service Corp. owns the entire Common stocks of Jersey 
Central Power & Light Co., Florida Power Corp. and Kennett Gas Co 
more than 90 of the Common stock of Tidewater Power Co.: more than 
96% of the Common stock of Municipal Service Co., and more than 90 
of the Common stock of Virginia Western Power Co 

Pur pose Proceeds from the sale of this stock will be used in partial pay- 
ment for properties recently acquired and for additional working capital. 


Capitalization Authorized. Outstanding. 


6%% 8. F. Coll. Trust Gold bonds, Series ‘‘A”’ a $11,300,000 
Pref. stock, 7% Cumul. Partic. (par $100) b$10,000,000/ 4,216,700 
Pref. stock, 7° Cumul. Ser. ‘‘A’’ (par $10@) 2.500 ,000 
Class ‘“‘A'’ Common stock (no par value) 500,000 shs 175,000 shs. 
Class “‘B"' Common stock (no par value) 500,000 shs. 271,886 shs. 

a The issuance of additional bonds is limited in accordance with the 


terms and restrictions of the trust indenture 


b Of which $6,000,000 is 
7% Cumul. Partic 


Pref. stock and $4,000,000 is 7% Cumul. Series ‘‘A”’ 
Pref. stock 


Upon completion of this financing there will be outstanding in the hands 
of the public $55,106,850 of bonds and $12,495,200 of Pref. stocks of 
subsidiary companies in addition to less than 4% of the Common stock 
of Municipal Service Co.; approximately 10° of the Common stock of 
Tidewater Power Co.; approximately 10% of the Common stock of Virginia 
Western Power Co., and 4,036 shares of other sub. co. Common stocks 

Management.—-The operations are under the supervision of General 
Engineering & Management Corp.—V. 120, p. 3188. 


New England Telephone & Telegraph Co.—Rates. 

The Mass. Dept. of Public Utilities on June 24 issued an order suspending 
until Aug. 1 the general increase in rates petitioned for by the company. 
The action was anticipated, as hearings on the petition are still in progress, 
the Commission listening to testimony in behalf of the City of Boston, 
principal protestant to the granting of the new rates. 

The petition for the new rates was made by the company on Dec. 1 1924 
The proposed schedule has been suspended and extended from time to time 

v 


while the taking of testimony was in progress. 120, p. 2684. 
New York Rapid Transit Corporation.—Offering of 


Bonds.—Wm. Carnegie Ewen, New York, is offering at 901% 
and interest, to vield 5%4°, a block of Brooklyn Union 
Klevated RR. First Mortgage 5% Gold bonds, due Feh. | 
1950. 

Authorized and outstanding (closed mortgage), $16,000,000 Dated 
Feb. 1 1899. Interest payable F. & A. at Central Union Trust Co., New 
York, trustee. Federal income tax of 2% paid by company without deduc- 
tion. Denom. $1,000 c*. Listed on the New York Stock Exchange. 

The Brooklyn Union Elevated RR. Co. First Mtge. 5% bonds, together 
with the Kings County Elevated RR. First Mtge. 4% bonds, have been 
specifically assumed by the New York Rapid Transit Corp., and constitute 
the direct first and underlying obligation of that company. 

Interest on these two issues of bonds is a prior charge against the combined 
net earnings of the entire subway and elevated lines of the B. M. T. system, 
including city-owned as well as company-owned lines. Current earnings 
are running in excess of eight times such interest requirements. 

The New York Rapid Transit Corp. operates the entire subway and 
elevated lines of the Brooklyn-Manhattan Transit System under a contract 
with the City of New York known as Contract No. 4 

Under the terms of Contract No. 4, which runs until Dec. 31 1965, the 
New York Rapid Transit Cerp. is entitled to receive certain cumulative 
preferentials amounting to over $8,800,000 per annum, out of the combined 
net earnings of the entire system, before the City of New York is entitled 
to any return whatever on its $150,000 .000 investment V.118. p. 1268. 


New York Telephone Co. Frpenditures First 6 Mos. 

The directors have authorized the additional expenditure of $1,000,000 
for new construction in various parts of the territory served by the company. 
This brings the tatal of appropriations made during the first six months 
of this year to $30,233,265, of which $25,571,220 was set aside for the 
enlargement of plant facilities in the metropolitan area V. 120, p. 3065. 


Northern New York Utilities, Inc. Bonds Offered. 
kK. H. Rollins & Sons and F. L. Carlisle & U0 Ine., are 
offering at 9516 and ivt. to vield 5.30°7 $2,125 500 Ist Lien 
& Ref. 5° bonds, Series | 

Dated July 1 1925; due July 1 1955. Callable all or part on 45 days’ 
notice, at any time at 103 and int The redemption of part shall not 
exceed, in any calendar year from 1926 to 1934 incl. 4 of 1% of the principal 
amount of this series outstanding on Jan. 1 of such year, and thereafter 
shall not exceed, in any calendar year, 1° of such amount. Int. (J 
ah ag at Equitable Trust Co., New York, trustee, or Northern 
‘ork Trust Co., Watertown N. Y. Denom. c¢*8500 and $1,000. and 
r*1,000. Company agrees to pay int. without deduction for any Federal 
income tax not in excess of 2°. ’enna. State tax of 4 mills refunded. 

Issuance.—Approved by the New York P. 8S. Commission 

Company.—-Owns and operates electric light, power and gas properties 
in northern and centrallNew York, serving a population of more than 105.000. 
Does the entire electric light and power business in Rome. Watertown 
and 56 adjacent communities and the entire gas business in Rome and 
Watertown. Power is furnished on a wholesale basis to the Utica Gas & 
Electric Co. under long-term contract, and substantial amounts of power 
are exchanged with the Niagara Lockport & Ontario Power Co 

Control.—Over 98% of the Common stock of company is controlled by 
Power Corp. of New York, and its properties are an integral part of Power 
Corp. of New York system. 

Capitalization 
Divisional 5° bonds Closed 
Ist Mtge. & Ref. 5s xClosed 
Ist Lien & Ref. bonds (incl 
Preferred stock, 7°; $10,000,000 5,750,000 
Common stock 1.000.000 4,000 ,000 

x No further bonds may be issued under this mortgage, except for deposit 
under the first lien and refunding mortgage In addition to bonds held 
in escrow to provide for retirement of underlying divisional bonds and 
those cancelled by sinking fund, there are pledged $6,086,000 with trustee 
of first lien and refunding mortgage. 


Earnings—12 Months Ended April 30 1925. 


Authorized Outstanding. 
, $2.554.000 
2,090 500 
this issue) 10,412,200 


Cumulative 


Gross earnings 


Oper. exp., maint. & taxes (except Federal taxes) ; 


Net earnings 
Annual interest on all outstanding bonds, including this issue 


$1,734,949 
838 952 


Balance on $895,997 
Security.—_Secured by a direct mortgage on all the properties now or 
hereafter owned, and by the pledge of $6.086.000 Ist Mtge. & Ref. 5s, 
or more than 74°, thus sharing to that extent in the lien of that mortgage 
which is a direct first mortgage on substantially all the property of the 
company. 

Purpose.—Proceeds will be used for the purpose of reimbursing tho 
treasury for expenditures for additions and extensions to the system, and 
for the partial cost of the developments now under construction. 

Valuation .—The plant investment of the company as shown by its books, 
as of April 30 1925 was $19,638,699 with a reserve for depreciation of 
$1,072,136, thus showing a depreciated historic cost of $18,566,563. There 








were under construction on that date additions unon which had been 
expended $3,624,074 for electrical properties and $96,943 for gas properties 





The above shows a total depreciated historic cost of all properties to be 
in excess of $22,287,000, or about 1% times the total funded debt of the 
company. The present depreciated reproduction cost would be largely 
in excess of the historic cost.—V. 120, p. 2269. 


Ontario Transmission Co., Ltd.—TJenders.— 

The Guaranty Trust Co., trustee, 140 Broadway. N. Y. City, will 
until July 10 receive bids for the sale to it of 5% list Mtge. Geld bonds, 
due May 1 1945, to an amount sufficient to absorb $30,626, at prices 
not exceeding 110 and interest. yy. 115, p. 2277. 

Ottawa Traction Co., Ltd.—Bonds Offered.—Royal 
securities Corp., Ltd., Wood, Gundy & Co., National 
Ltd., Dominion Securities Corp., Ltd., Green- 
Hanson Bros., and R. A. Daly & Co., Toronto 
offering at 101 and interest, to yield 
$5,000,000 514° First Mortgage & Coll. Trust 


and Montreal 


5.400 


ATe 


Sinking Fund Gold bonds, Series ‘A. 
Dated July 1 1925; due July 1 1955. Principal and interest (J. & D.) 
payable at Bank of Montreal, Montreal), Toronto. Ottawa, St. John, 


Halifax, Winnipeg and Vancouver, in Canadian gold coin or its equivalent, 
or, at the option of the holder, at the agency of the Bank of Montreal, 
New York, in U.S. gold coin or its equivalent, or at the Bank of Montreal, 
London, Eng,, at the rate of $4 86 2-3 to £1. Denom. $1,000, $500 and 
$100 c*. Redeemable, all or part, on any interest date on 30 days’ notice, 
at 105 and interest to July 1 1930; at 104 and interest thereafter to July 1 
1935; at 103 and interest thereafter to July 1 1940; at 102 and interest 
thereafter to July 1 1945: at 101 and interest thereafter to July 1 1950, 
and at par thereafter until maturity. Royal Trust Co., Montreal, trustee. 
Capitalizaiion of Ottawa Traction Co., Ltd., and Ottawa Electric Railway Co. 
After Present Financing). 
In Hands 


of Public. 
$5,581,500 
ee x1 ,877 ,200 
% First Mtge. & Coll. Trust bonds___......- 3,000,000 
Ottawa Electric Ry. First Mtge. 54s, 1955_-__-- x3 000,000 
x The entire bond issue and $1,860,500 of the stock deposited as security 
for First Mtge. & Coll. Trust bonds of the traction company. 
Data from Letter of T. Ahearn, President of the Company. 
Company .—Controls, through ownership of 18,605 shares of a total issue 
of 18,772 shares of Capital stock, the Ottawa Electric Railway ,which owns 
and operates, without competition, the entire electric street railway system 
of the city of Ottawa and suburbs, one of its lines connecting the citiesof 
Ottawa, Ont., and Hull, Que. Ottawa Electric Railway operates under 
the original franchise granted its predecessor in 1866, with subsequent 
amendments and under agreements with the City of Ottawa ratified by the 
Dominion of Canada and Province of Ontario. These provide for the 
exclusive operation of the tramway system of the City of Ottawa or any 
other transportation system that might be adopted, on fares which may, if 
necessary, be adjusted from time to time to insure a fair profit on the 
capital investment in the company’s property For rate regulation the 
company falls under the jurisdiction of the Dominion Board of Railway 
Commissioners Prohibition of competition from motor buses operating 
entirely within the city limits is also provided in its franchise. Franchise 
and agreements continue in effect without limitation as to time, subject to 
the city’s right at stated intervals to acquire the properties of the company 
at their actual value as provided in its franchise. 


Earnings of Ottawa Electric Railway, Year Ended Dec. 31 1924. 
Gross earnings .~$1,777 .724 


Authorized. 
Ottawa Traction Co., Ltd., stock (paying 5% div.)$10,000,000 
Ottawa Electric Railway Co. stock 4,000 ,000 


02% 


Operating and maintenance expenses and local taxes_.....---- 1,306 ,267 
Earnings available for bond interest : pentgncnees (ER 
Annual interest charges on First Mtge. & Coll. Trust bonds out $165,000 


Security.—Bonds will be the direct obligation of the traction company 
and will be secured by the pledge and deposit of all the outstanding bonds 
and of 18,605 shares out of 18,772 shares of the outstanding Capital stock 
of Ottawa Electric Ry. The bonds of Ottawa Electric Ry. so pledged are 
issued under authority of Special Act of the Dominion of Canada, and 
additional bonds, under restrictions as to capital expenditures and earnings, 
may be issued only for pledge under the trust deed securing thes issue. 

Sinking Fund.—Annual cumulative sinking fund, commencing Jan. I 
1927, of 144% per annum of First Mtge. & Coll. Trust bonds, Series “A, 
certified plus interest on bonds redeemed, is estimated to be sufficient to 
retire the amount of this issue by maturity. ae : 

Valuation A Special Act of the Parliament of the Dominion of Canada 
passed in 1925 declares that the value of the company’s assets, for the 
purpose of the issue of bonds, shall be deemed to have been $4,500,000 on 
July 31 1922, and thereafter the total of that amount and all amounts after 
that date invested in capital assets of the company. Pursuant to the terms 
of its present franchise agreement, the company is making certain exten- 
sions and additions, and the value of its properties on the foregoing basis, 
when construction now under way is completed, will be approximately 
$6,400,000. ’ 

Purpose.—Proceeds will be used to fund capital expenditures made in 
past years, and particularly those made and to be made on the properties 
and equipment of the company in pursuance of an agreement made between 
it and the City of Ottawa, under date of Jan. 25 1924, approved by the 
Dominion of Canada and the Province of Ontario._-V. 119, Dp. 2763. 


Pacific Gas & Electric Co.—Earnings.— 


12 Months to May 31 1925. 1924. 
Gross operating revenue -.---------------------- $46,067,918 $41,355,730 
Re ee  datee enh as aeernbaewe $17,675,672 $16,462,537 
Bond interest and discount - - - - - - -- -- ----------- 7,021 961 6,598,375 

I oe ee bh beet e Raee dene nepwel $10,653,711 $9,864,462 
Reserve for depreciation W<cs 3,010,020 3,151,902 

Surplus es $7 340,185 $6,712,560 
Accrued divs. on Pref. stock (6%)-- ‘ 3,261,922 3,21 4.425 
Accrued divs. on Common stock (5%) oe 3,293,920 2,348,559 

On EEE EET ee $784,343 $649,576 


A regular quarterly dividend of per share 
will be paid on July 15 to holders of record June 50 V.120, p 


Parr Shoals Power Co. 
See Broad River Power Co.—V. 


Philadelphia Co.—Erpenditures for Nezt Five Years.— 
The directors have approved a program calling for the expenditure of 
$100,000 ,000 in the next five years for improvements, &c.—V. 120, p. 2944. 


Phoenix Ry. Co. of Ariz.—City to Buy Car Line.— 


The Phoenix (Ariz.) City Council June 10 unanimously passed a resolution 
providing for purchase, at junk valuation, of the property of the company, 
which has announced intention of abandoning service in October. Mayor 
Whitney explains that the city has no intention of entering the trans- 
portation business, but the Council hopes to be able to pass the street-car 
franchise on to some other corporation. Only in the event of failure will 
there be consideration of applications for operation of buses. In that 
event the street-car material will be disposed of as junk. Company has 
been operating at a loss for a number of years. 


Port Costa Water Co., San Francisco.—Bonds.— 

The company has applied to the California RR. Commission for per- 
mission to issue $40,000 of 1st Mcge. 64%% Sinking Fund Gold bonds, 
Series A. at 98, and to use the proceeds derived from the sale thereof to 
finance the sinking of additional wells and construciion of the necessary 
pumping plants near Clyde, &c.—V. 119, p. 2074. 


Portland (Me.) Gas Light Co.—(ity to Sell Holdings.— 

The City of Portland, Me., offers for sale its holdings of 4,857 shares of 
Common stock of the Portland Gas Light Co., in accordance with an order 
passed in the City Council June 15. Sealed bids will be received by the 
City Treasurer, John R. Gilmartin, up to July 13 (12 noon), at which 
time the bids will be opened. The following conditions are to be made a 
art of the bids, namely: That the same price per share offered for the 
holdings of the City of Portland shall be likewise offered to each and all 
stockholders of record of the Portland Gas Light Co. 


upon the Common stock 

’ 3065, 2944. 
Sale.— 

119. p. 2180. 
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Earnings Year Ended December 31 1924. 


|" "pepe a ae Sap eoPeerane ies MeL os Se $657 590 
EE REE ERE Rae 517,421 
Ny aint Ped neRRE KES EELS dw dE dd dedimeonunendeine 41,745 
fp | SR ee ee ee ee ae ee $98,424 
Balance Sheet December 31 1924. 

Assets— Liabilities— 
Land, buildings, equip- Capital stock. --.--.-- _..$1,000,000 
sas ee ee nea meen 200,000 
VWctive sescts............ ce ee ee ee eee 400,000 
Inventory assets -- - ------ 270,409 Demand notes ---------- 57.000 
Reserve for depreciation 466 561 
Sinking fund reserve- - --- 35,000 
Reconstr. & conting. res'’ve 158,292 
Employees’ relief res., &c_ 10,000 
Dividends payable- 40,000 
: ———— Current liabilities - - - -.-.- - 18,170 
Total (each side) - -----$2,417,080 Accrued liabilities -- -- --- 32,057 

—V. 120, p. 455. 


Potomac Edison Co.— Subsidiary Company Note Issue.— 

The Blue Ridge Transportation Co., a subsidiary, has applied to the 
Maryland P. 8. Commission for permission to issue $200.000 of 3-Year 
6% Gold Debentures. The Blue Ridge company operates extensive 
assenger motor-bus lines between Baltimore and Washington and western 
Maryland.—V. 120, p. 1205. 


Power Corp. of New York.— 70 Increase Common Stock.— 

The stockholders will vote July 9 on increasing the Common stock from 
600,000 shares of no par value to 750.000 shares of no par value. The 
100,000 shares of Preferred stock, par $100. will remain unchanged. 

The corporation has acquired control of the Malone Light & Power Co., 
the Fort Covington Light, Heat & Power Co. and the Milling & Lighting 
Co. of Brasher Falls by purchase of the entire Common stocks, subject to 
the approval ef the New York P. 8. Commission. The three companies 
generate hydro-electric power and it is planned eventually to link them 
with the Power Corporation System, which includes the properties of North- 
ern New York Utilities, Inc.—V. 120, p. 2944. 


Public Service Co. of Northern Illinois.—Rights.— 

The stockholders of record July 3 have been given the right to subscribe on 
or before Aug. 1 for new or additional shares of Common stock (without par 
value) at $100 per share in the ratio of one new share of Common stock for 
each five shares of stock of all classes standing in his name. 

Stockholders may elect to pay the subscription price in one of the three 
following methods: (a) In full on or before Aug. 1: (0) in four quarterly 
installments of $25 per share each on or before Aug. 1, Nov. 2 1925, Feb. 1 
and May 1 1926, respectively; or (c) in 10 monthly installments of $10 per 
share each, the first on or before Aug. 1 1925, and one on or before the first 
day of each of the succeeding consecutive calendar months ending with 
the month of May 1926. except that the Nov. 1925 installment shall be 
payable on or before Nov. 2 1925.—V. 120, p. 3066. 


Quebec Power Co.-—Preferred Stock Offered. —Aldred & 
Co., Lid. and L. G. Beaubien & Co., Ltd., Montreal, are 
offering at $105 per share, to vield 6.67, $1,000,000 7°‘ 
Cumulative Preferred (a. & d.) stock. 

Dividends payable Q.-J. Redeemable, all or part, on any dividend date 


at 110 and dividends, after 30 days’ notice. Transfer agent, National 
Trust Co., Ltd., Montreal; registrar, Montreal Trust Co., Montreal. 


( 


‘ a ‘a pitalization— Authorized. Tssued. 
6 To 30-Year First Mortgage bonds $20,000,000 $3,540,000 
6% Sterling debenture stock £300 000 


7% Cumul. Preferred stock (including this issue). 4.000.000 $3 542.350 
Common stock _- a 6,000,000 3,943,700 

The Shawinigan Water & Power Co. owns the majority of the combined 
Preferred and Common shares : 

Data from Letter of Julian C. Smith, President of the Company. 

Company.—In 1915 acquired the business of the Dorchester Electric Co. 
and since that date has gradually increased its business in the city and 
district of Quebec. During 1923 company obtained stock control of Quebec 
Railway, Light, Heat & Power Co., Ltd., and thereby controls all of the 
subsidiaries of the latter company. Company and the companies it con- 
trols are the sole distributors of power for lighting and other industrial 
purposes in the City of Quebec and surrounding industrial district 

The companies controlled operate the street railway in Quebec City and 
suburbs and an interurban electric railroad from Quebec to St. Anne de 
Beaupre, conne cting with the Quebec and Saguenay Division of the Cana- 
dian National Railways. They also operate a gas production and distribu- 
tion service in the City of Quebec, with a capacity of 1,000,000 cu. ft. of 
gas perday. Population of territory served, 225.000 

The properties of the company and of the companies controlled by it 
include five hydro-electric plants and one steam stand-by plant with a 
total installed generating capacity of 34,000 h. p —381 miles of transmission 
and distribution lines and the necessary distributing stations. 

Assets —The gross book assets of the company, including the proceeds 
of this issue, after providing for current liabilities, amount to $12,747.406 
against which the company has outstanding 6% First Mtge. Gold bonds 
and debenture stock, due 1953, aggregating approximately $5,.000.000. 
Company has also outstanding $3,943.700 Common stock on which divi- 
dends are being paid at the rate of 5% per annum 

The net assets, therefore. have a book value of over $7.700,.000, or more 
than twice the amount of Preferred stock outstanding. The assets include 
securities of Quebec Railway, Light, Heat & Power Co., Ltd., acquired by 
purchase or as a result of the offer of exchange made by this company in 
July 1923, to income bondholders and shareholders of Quebec Railway 
Light, Heat & Power Co., Ltd., these securities having a market value 
considerably in excess of their book value 

_ Earnings income for 1924 amounted to $908.470. After pro- 
viding for operating and maintenance expense, interest on bonds and 
debentures and allowing for depreciation, the balance remaining was suffi- 
clent to provide twice the requirements of the Preferred stock dividend for 
that year It is estimated that the gross income for the year 1925 will be 
considerably in excess of previous years 5 

The increase in the earnings of the (Quebec Power Co., which was antici- 
pated asa result of the acquisition of Quebec Railway, Light, Heat & Power 
Co., and its subsidiaries, has materialized and it is confidently expected 
that. with the adequate resources of water power which the company has at 
its disposal, the business will continue to show steady advancement 

The gross revenue of the Quebec Power Co 
trolled by it was $4,042,276 for 1924 

Pur pose Proceeds will be used to meet necessary capital expenditures 
and for the general purposes of the company.—V. 120, p. 2013 


Electric Co.— Tenders. 


(ross 


and of the companies con- 


Scrarton (Pa. 


The United States Mortgage & Trust Co., trustee, will until July 15 
receive bids for the sale to it of First & Ref. Mtge. bonds dated July 1 1907, 
to an amount sufficient to absorb $122,535, and at a price not excee jing 


110 and interest V. 119. p. 599 
Southern Colorado Power Co. 
The stockholders will vote July 15 on reclassifying and authorizing in 

creases in the Capital stock No change is contemplated in the present 

authorized issue of 40.000 shares of 7° Cumul. Pref. stock, par $100 
The stockholders will be asked to authorize 250,000 shares of Class “‘A”’ 

Common stock, par $25, and 200,000 shares of no par Class ‘‘B'' Common 

stock Each share of the present 8°, Second Preferred stock will be con 

verted into four shares of Class ‘‘A’’ Common, and each share of the present 

Common s tock will be exchanged for one share of the new Class ‘‘B"’ Com 

mon stock 
The present authorized capital of the company consists of $4,000,000 

Cumul. Pref. stock, $2.000.000 8°) Second Pref. stock and 60,000 shares of 

no par Common stock V. 120, p. 2013. 

Md.). 


Southern Power & Light Co. Sale of Property 
and Assets to Electric Power & Light Corp. A pprove d. 

_ The stockholders on June 29 approved the proposal to sell all or substan- 
tially all of the property and assets as anentirety of the Maryland corpora- 
tion, including its good-will and franchises, to the Electric Power & Pight 
Corp. in consideration of the issuance and delivery to the Maryland cor- 
poration of 96,181 shares of Preferred stock and 483,09)'4 shares of Com- 


To Reclassify Stock. 





mon stock of Electric Power & Light Corp. [For terms of exchange of 
stock of the Southern Power & Light Co. for Electric Power & Light Corp., 
see V. 120, p. 2551.] See also V. 120, p. 3189, 2551. 


Southwestern Public Service Co.—Bonds Offered.— 
Pearsons-Taft Co. and P. W. Chapman & Co., Inc., are 
offering at 99 and int., to yield 6.10%, $3,500,000 Ist Mtge. 
. y ‘* ® Le aed ‘ ° “sé + J 
20-Year Sinking Fund 6°% Gold bonds, Series “A.’’ 

Dated July 1 1925; due July 11945. Int. payable J. & J. at Guaranty 
Trust Co., New York, trustee. Denom. $100, $500 and $1,000 c*. Red., 
all or part, on any int. date on 60 days’ notice up to and incl. July 1 1940 
at 105 and int., thereafter at 102 and int. Company agrees to pay int. 
without deduction for any Federal income tax not exceeding 2%. -ersonal 

roperty taxes of any State, under any present law, not in excess of 5 mills, 
Michigan 5 mills tax and Mass. income tax on interest not exceeding 6% 
of such interest per annum, refundable. 


Data from Letter of Carl M. Einhart, President of the Company 

Company Organized in June 1925 in Maine. Operates 3 groups of 
public utility properties, serving without competition a rapidly growing 
territory in New Mexico, Arizona and Texas. The principal communities 
served are Amarillo, Tex.; Roswell, Carlsbad, Artesia, Hagerman, Dexter 
and Lake Arthur, N. Mex., and Flagstaff, Holbrook and Winslow, Ariz. 
Supplies electric power and light, gas, water and ice to approximately 50,000 
people in 10 municipalities and extensive rural communities in the States 
named. Company owns 8 central generating stations (one hydro-electric) 
with an installed capacity of 10.825 h.p. and 254 miles of transmission and 
distributing lines. More than 10,000,000 k.w.h. were generated in 1924. 
Company's water supply systems consist of 89'4 miles of distributing mains 
through which 400,000,000 gallons were pumped in 1924. The gas plant 
at Roswell has a daily output of 200,000 cu. ft. with holder capacity for 


80.000 and more than 10 miles ef distributing mains. 16,800 meters 
(all classes) are in service. 

Capitalization Upon Completion of Present Financing. 
Ist Mortgage 6% bonds, due 1945 (this issue)____.....----- $3 500,000 
6° Cumulative Preferred stock ($50 par)- - x309 600 


Common stock (no par) ____...... 500,000 shs 
x $103,200 outstanding in hands of public. 


Statement of Earnings for 12 Months Ended April 30 1925. 


Gross earnings- BP SES : ria eerie $965,702 
Operating expenses, maintenance and taxes ...-- 534,299 

Balance = $431,403 
Annual int. on company’s entire funded debt (this issue) $210,000 


Pur pose.—Proceeds will be used to retire all underlying funded indebted- 
ness and to partially provide funds for the acquisition of additional properties, 

Sinking Fond. Indenture provides for an annual sinking fund payment 
for the retirement of bonds of this issue, commencing July 1 1927, equal 
to 1% of the maximum principal amount outstanding at any time preceding 
such payment during the first 5 years: 2° during the next 10 years and 
during the last 3 years. 


United Light & Power Co. (Md.).—Rights, &c.— 

The Common stockholders (Class ‘‘A’’ and Class “B’ ) of record July 3 
will be given the privilege of subscribing on or before Aug. 1 to an addi- 
tional amount of Class *‘A’’ Common stock at $72 50 per share at the rate 
of one share of Class ‘*A’’ Common stock for each 5 shares of Common stock 
of either classes now held by them. Warrants setting forth the number of 
shares of Class ‘‘A’’ Common stock to which the stockholders will be en- 
titled to subscribe will be fully negotiable and can be bought and sold. 
Subscriptions can be paid ‘or in fullorin installments, viz.: 50% on or before 
Aug. 1 and the balance on or before Oct. 1. Subscribers paying 50% on 
or before Aug. 1 will receive non-negotiable receipts of the company for their 
part-paid subscriptions, which will be taken up and definitive stock cer- 
tificates issued therefor when final payment is made. ‘This final payment 
can be anticipated at the option of the stockhelder. 

All stock fully paid for on or before Oct. 1 1925 will be entitled to the 
distribution of the cash dividend and stock dividend payable Nov. | 1925 
at the rate of 50c. per share in cash and 1-40th of one share in Class “‘A”’ 
Common stock, the stock dividend being equivalent to 24%. 

The proceeds derived from the sale of the Common stock wil be used 
to partially pay for the properties under contract to purchase and partially 
for refunding the treasury of the company for expenditures made for the 
erection of the new 25,000 k.v.a. steam electric generating station located 
on the Mississippi River near Davenport, la., known as the Riverside 
Power Mfg. Co. This station was built entirely from the proceeds of stock 
sales, and has no funded debt or other liens attaching to it. 

Arrangements have been made for the underwriting of the entire offering 
of Class “‘A’’ Common stock. 


President Frank T. Hulswit, June 25, said in part: 

The company now holds in the treasury of its subsidiary, the United 
Light & Rys. Co. (of Del.), over 95% of the Common stock of Continental 
Gas & Electric Corp., with annual gross earnings exceeding $21,700,000, 
and a large amount of Common stock of American Light & Traction Co. 
with annual gross earnings exceeding $33,000,000. The direct gross reve- 
nues of the United Light & Power Co., exclusive of Continental Gas & 
Electric Corp., exceed $13,250,000 additional 

The officers have been active in reviewing other good public utility prop- 
erties which could logically be included in the company’s structure and have 
recently closed negotiations for one important property, and have under 
active negotiations other important units. 

The net earnings of the United Light & Power Co., including the earnings 
available from its holdings in the Continental Gas & Electric Corp. and 
other sources, but not including any earnings receivable on its holdings 
of the American Light & Traction Co., for the 12 months ended April 30, 
after deducting all prior charges and Pref. dividends, amounted to $4,626,- 
184, this sum being available for amortization, depreciation and disburse- 
ments for Common stock dividends. 

There were outstanding in the hands of the public as of June 20 1925 
the following amounts of Common stock of the company: (1) Class “A” 
Common stock, 222,431 shares; (2) Class ‘‘B’ Common stock, 200,000 
Shares; total, 422,431 shares. 

There has been an increase of 76,156 shares of Class ‘*A’’ Common stock 
since Jan. 1 1925, partly due to conversion into Class ‘‘A’'’ Common stock 
of a large amount of the 614% Series Prior Pref. stock of the United Light 
& Railways Co. of Del., of which $5,000,000 was outstanding as of Jan. 1 
1925. The conversion of the Prior Pref. stock into Class “‘A’’ Common 
stock has added materially to the income available for the Common stock 
by the amount of the 614% dividend otherwise due and payable on the 
converted Prior Preferred stock V. 120, p. 2945. 


Virginia Western Power Co. New Control. 
See National Public Service Corp. above V. 119, p. 592. 


Washington Water Power Co. Buys Plant. 
See Spokane & Eastern Ry. & Power Co., in V. 120, p 
p 2552. 


West Philadelphia Passenger Ry. Spe ( ial Me eli nd. 

A special meeting of the stockholders will be held on July 16 for the pur- 
pose of taking action upon a proposed contract between the City of Phila- 
deiphia, Philadelphia Rapid Transit Co., Philadelphia City Passenger Ry 
West Philadelphia Passenger Ry Phildelphia Traction Co. and Union 
Traction Co., wherein the four last named companies consent to the removal 
of the tracks from certain portions of Chestnut and Walnut streets in con- 
sideration of the grant of certain rights in the proposed Chestnut Street 
subway ’, 120, p. 3067. 


244% 





3316.—V. 1.0§ 


Western United Corp. Noles Offered. W. W. Arm- 
strong Co., Aurora, Il., First Wiseousin Co., Milwaukee, 
Wis., and Blodget & Co., New York and Boston, are oltering 


at 100 and int. $1,500,000 5-Year 549°; Coll. Gold notes, 
Series “‘E.’’ 

Dated June 1 1925; due June 1 1930. Int. payable J. & D. at Northern 
Trust Co., Chicago, trustee, without deduction of Federal income tax 
not in excess of 2&2. Denom. $1,000, $500 and $100 c*. Ked. all or part 
on any int. date at 100'4. 

Company.—An Illinois corporation. Owns all the Common stock, 
except directors’ qualifying shares, of the Western United Gas & Electric 
Co., Coal Products Manufacturing Co., Southern Illinois Gas Co.. Aurora 
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Elgin & Fox River Electric Co., Mid-Egypt Gas & Oil Co. and three com- 
panies having coal properties in West Virginia and Illinois. 
Corporation, through its subsidiaries, develops and distributes gas and 





31 1924 (Adjusted to Give Effect to Recapitalization). 
Liabilities— acres 
_-$15,672,018 Com. and Pref. stocks... $9,965,351 


Balance Sheet as of Dec. 
Assets— 
Property account- - -- - 


electric power and light from modern central] stations to a combined popu- | Construction in progress- 222.122 Stock of controlled cos - - 15,229 
lation of approximately 350,000, through more than 100,000 connected | Gash - ethos nea 409.731 First Mortgage 5s, 1926- 77,000 
meters, supplying gas in all, electric light and power in 13, and water in , Marketable securities- 2,130,758 Purch. money oblig. (net) 78,959 
one of 78 cities and towns in Cook, DuPage, DeKalb, Kane, Kendall, | acreounts and bills receiv- Accounts payable ; 188,132 
McHenry, Will, Franklin, Jackson, Williamson and Perry counties, includ- able (less reserves 226.722 Accruals (‘not due 356.010 
ing the cities of Aurora, Batavia, Elgin, Geneva, Woodstock, Joliet, St. | Inventories 398,053 Unpaid dividends j 199,593 
Charles, Wheaton, F]lmhurst, La Grange, Hinsdale, Naperville, Mur- | Deferred charges 92 250 Service billed in advance. 1,923,692 
physboro, West Frankfort, Carbondale, DuQuoin and Marion. Corpora- Depreciation reserve- 1,198,290 
tion, through a subsidiary, operates the street railway lines in Aurora and — Res. for empl. ben. fund- 190,000 


Elgin and 36 miles of interurban railway. connecting these two cities with 
eight other cities and towns in the territory otherwise served by the cor- 
poration. The gas business of the corporation was established in 1859 


and its electric business in 1882. 
Consolidated Earnings 12 Months Ended April 30 1925. 
[Western United Corp. and subsidiary companies, not including inter- 
company transactions.} 
Gross revenue ; - . $5,.625.631 
Operating expenses, maintenance, taxes and depreciation -- 3,595,478 
Net revenue. ‘ $2,030,153 
Total int. paid on funded debt of subs. & other prior deductions 739,456 
Jalance available for fixed charges of Western United Corp $1 .2900 667 


Annual int. on total funded debt, incl. this issue of $1,500,000 $262,940 

Security.—Secured by deposit with the trustee of an equal per amount 
of Coa! Products Manufacturing Co. 6% Gold debentures due June 1 1939. 
The 6% Gold debentures deposited as security for this issue are guaranteed, 
prin. & int... by endorsement. by the Western United Gas & Electric Co., 
which is a subsidiary of the Western United Corp The guaranty by the 
Western United & Electric Co. has been authorized by the Iinois 
Commerce Commission 

Purpose. A part of the funds provided by this financing will be used for 
the retirement of $959.700 Coal Products Mfg. Co. 7% debentures, to be 
called for payment Aug. 1 1925, and balance will be used for other cor- 
porate purposes. 

ws 


Management. 


(7as 


960. 


2271, 


Di idend 


on the outstanding $11,- 


Inc. 


Winnipeg Flectric Co. 1‘ Common 
The directors have declared a dividend of 1% 


Stone & Webster, 120, p. 


000,000 Common stock, par $100, payable Aug. 1 to holders of record 
July 10. similar distribution was made on the Common shares on 
Feb. 1 last. which was the first dividend paid since Jan. 1916 V. 120, 
p. 2150, 1205. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices On June 26 American, McCahan, 


Pennsylvania 
and Warner companies each reduced price 10 pts. to 5.60c. 


On July 1 


Arbuckle Bros. reduced price 10 pts. to 5.50¢ 

Lead Price Reduced American Smelting & Refining Co. on June 26 
reduced price 10 pts. to &.10c. per pound and on June 29 10 pts. to Sc 
yer pound “Wall St. Journal’ June 26, p. 15, and New York ‘“Times” 


une 30, p. 28 
Lands Bearing Oil Segregated for Use of Nary Will Hereafter be Conducted 
by U. 8S. Geological Survey instead of the Bureau of Mines.—New York 


“Times,'' July 2, p. 2 
Coal Miners Demand Two-Year Contract, 10% Wage Increase and Check-off 
as Strike Threatens New York ‘‘Times’’ July 3, p. 1 
Rubber Companies Advance Prices.—Goodyear Tire & Rubber and U. 8. 
Rubber companies advanced tire prices 10% to 15% and tube prices 
30% to 35% B. F. Goodrich and Kelly-Springfield met these advances. 
Fisk and Miller companies advanced prices 10 to 15%, all effective July 1. 
Matters Covered in “‘Chronicle’’ June 27. a) New capital flotations in 


May and for the five months to May 31, p. 3252 


Ahumada Lead Co.— Earninas. 

The company reports for the quarter ended March 31 gross receipts of 
$918,490. After depreciation, taxes and all expenses, net income amounted 
to $122.646. Due to changing company’s accounts from a delivery to a 
sales basis, the above net income includes profit of $122,648 on 5.876,800 
Ibs. of lead sold prior to March 31 1925, but undelivered at that date 

The company had at March 31 1925 cash and cash assets of $566.285 
A distribution to stockholders of 25 cents per share was made April 2 1925 
which amounted to $298,004 

For the three months ending March 3 
dry tons of ore, for which the smelter returned 8.829.840 pounds of refined 
lead, an averarve of 400.2 pounds per ton. There was delivered to cus- 
tomers 8,491,593 pounds of lead V. 120, 2685, 15883. 

: — ——— 

American District Telegraph Co. (N. J.).—Preferred 
Stock Sold.—A_ syndicate headed by White, Weld & Co., 
Clark, Dodge & Co., Dominick & Dominick, and Goldman, 
Sachs & Co. aequired privately and have sold at 101 per 
share 76,500 shares 7°; Convertible Cumulative Preferred 
stock (par $100). 


Dividends payable Q.-J. Dividends will accrue from July 15 1925 
Preferred as to assets to the extent of $100 per share and dividends in 
involuntary liquidation, plus a premium of $10 per share in consolidation 
or voluntary liquidation Callable after July 15 1928. all or part, on any 
dividend date, on 60 days’ notice at $110 and dividends. Transfer agent, 
Commercial Trust Co. of New Jersey, Jersey City, N. J.; registrar, Cor- 
poration Trust Co., Jersey City, N. J. 

Capitalization (After Giving Effect to Recapitalization—V. 120, p. 3184, 3939). 

Authorized. Outstanding. 
7% Conv. Cumul. Pref. stock (par $109) 100.000 shs. 99.653 shs. 
Common stock (without par value *200,000 shs. 99.653 shs. 

* Includes 100,000 shares to be reserved for conversion of Preferred stock. 
eos of Dec. 31 1924 the company had outstanding $77,000 First Mtge 
5 bonds, due 1926, and purchase money obligations in the net amount of 
$78,959. 

Company Incorp. in 1901 in New Jersey. Supplies to banks, industrial 
plants, &c., a large part of the protective alarm systems in many of the 
principal cities of the United States. This service consists principally of 
the installation and supervision of fire, burglar and automatic sprinkler 
alarms. The majority of the company’s business is done under five-year 
contracts, which tends to stabilize earnings ; 

In more than 100 cities the company maintains central stations where 
automatic signals from detectors in the banks, plants, &c., are received and 
immediately transmitted to the fire and police departments. The same 
signals may also be given manually by watchmen and employees more con- 
veniently than through the usual channels ; 

Company has over 21.860 subscribers to one or more of its services 
Among the customers are: American Can Co., Marshall Field & Co.. Federal 
Reserve Banks (25), Pennsylvania RR., Swift & Co. 


Earnings for Calendar Years.4 


1 1925 there were produced 22.058 


Gross 
Earnings. 


Net Earnings 


d Per Share Avail. Sk. Fd 
for Diridends. 


Preferred. and Common. 


1922 $5,982,815 $1,487,823 $14 93 $790,252 
1923 __- 6.256.824 1,470,142 14 75 772.571 
10e6..« 6.635.761 1,450,739 14 55 753.168 





Earnings for the first four months of this year have been well maintained 
and it is the opinion of the management that net earniags for the calendar 
year 1925 should equal or exceed those fot the previous year. 

Sinking Fund.—A sinking fund sufficient to retire, at not exceeding $110 
per share and dividends, an amount of Preferred stock equal to at least 
2%% of the largest amount theretofore outstanding shall be set up each 
year out of surplus profits or earnings remaining after provision has been 
made for dividends on the Preferred stock. This fund shall be used for the 
purchase of Preferred stock; to the extent not so used, for redemption 
thereof, after July 15 1928. at $110 and dividends. 

Conversion.—The 7% Convertible Cumul. Pref. stock may be converted 
at any time at the option of the holder, share for share, into the Common 
stock of the company, provided, however, that in case the Preferred stock 
is called for redemption. the conversion right shall cease thirty days before 
date for such redemption. 


| States, and also manufactures staple broad silks 





$19,311,654 


Total ‘(each side Surplus - - : a. 5,209,398 
Control.—Over 80% of the Common stock is owned by the Western 


Union Telegraph Co.—V. 120, p. 3184, 2939. 
American Hardware Corp.— Purchas 
The corporation has purchased from the Seipp Realt 


na 


RB ] 


y Trust Nos. 319 to 


325 West Randolph St 60x180). Chicago. for $260.000, all cash. The 
land is improved with a 5-story and basement brick building of very heavy 
construction and contains about 60,000 sq. ft. of floor area.—V.120, p.22¢2 
American Railway Express Co. Lurnina 
Three Months Ended March 31 1925 _1924 
Gross revenue $66,279,185 $67,525 84 
Other income 1.004 892 132.719 
Total revenue ? 267 284.078 $68.658, 960 
Payments to carriers 20,415,372 29 958 814 
Operating expenses 5 844.332 37 613,343 
Uncollectible revenues 8.342 14.40% 
Express taxes 513,478 511,484 
Net income $502 553 $560,441 
~-V. 120, p. 2946, 1750 
American Thermos Bottle Co.— Verger.— 
See Icy Hot Bottle Co. below.—V. 119, p. 2413. 
Anaconda Copper Mining Co.—FEarninas 1st 6 Mos.— 


In the first half of 1925 the company earned more than in all of 1924, 
covering 80% of its full-year dividend requirements in the first 6 months. 
The outlook is for second half earnings to equal, if not exceed, those of 
the first 6 months 

Earnings for first half year with dividends from subsidiaries came to 
more than $7,000,000 after bond interest, taxes and all other charges. 
This is at the rate of nearly $5 a share for the full year on the 3,000,000 
shares outstanding, and more than double the earnings in 1924 which came 
to $6,719,215 or $2 23 a share. 

The increase in earnings was due to the higher margin of profit on finished 
goods, the higher rate at which finished products were fabricated, and the 
decrease in operating costs at its properties in Montana Higher prices 
for copper and zinc helped as has also the hicher rate of operation at the 
Tooele smelter in Utah Wall Street Journal! V. 120, p. 2404, 2395 


Baldwin Locomotive Works.— Receines Polish Poument.— 

The Polish Government on June 20 paid the company the third install- 
ment of principal, due July 1, amounting to $1,169,125 (including $17 4,125 
interest) for 150 consolidation type locomotives ordered in June 1919 rhe 
first payment was made June 30 1923 and amounted to $1,208,775 including 
interest: the second payment, made June 30 1924, amounted to $1,203,950, 
including interest.—V. 120, p. 3068, 1884. 


Bankers Holding Trust, Inc. Depositary.— 
The Empire Trust Co. has been appointed depositary under an agreement 
dated May 181925, of the Bankers Holding Trust, Inc., aninvestment trust. 


Bond Of fe red. Ward, 
re offering at 100 and int. 


Bankers Mortgage Bond Co. 
Sterne & Co., Birmingham, Ala., a 
$100,000 Ist Mtge. Collateral 6° bonds. Series “KE. 

Dated June 1 1925; due serially June 1 1930 to 1935. Denom. $1,000 
and $500 c*. Int. payable J. & D. without deduction for normal Federal 
income tax up to4% at American Trust & Savings Bank, Birmingham Ala., 
or at Guaranty Trust Co., New York. Red. on any int. date upon 30 days 
notice at 101 and int ; ; 

Security As security for these bonds. there have been deposited with 
and assigned to the American Trust & Savings Bank, Birmingham,Ala 
as trustee, notes aggregating $111,459. constituting in each case a first lien 
upon improved Birmingham real estate, together with mortgages, fire 
insurance policies and all other necessary papers In each case the loan 
has been made by the officers of the Bankers Mortgage Bond Co. and 
independently appraised on behalf of the company by a recognized expert 
in Birmingham realty values Provision is made in the deed of trust that 
the aggregate cash market value of the securities pledged, as dé termined 
by Ward, Sterne & Co ; 


‘ 


_ shall at all times be equal to not less than 110 % 
of the outstanding bonds. Compare also V. 120, p. 2947. 


' Bay State Fishing Co.— Annual Report 








Years Ended Apr. 30 x1925 1924 1923 y1922. 
Fish sales _ $1,772,329 $1,692,531 $1,898,819 $1,831,069 
Cost of fish sales - 1,590,766 1.720.739 1,793,480 1,639,212 

Gross profit oe $181,563 loss$28,208 $105 $191,857 
Other operating revenue 53.790 75,414 92,25 126,391 

Gross profit eke $235,353 $47 205 $197,636 $318,248 
Oper. & admin. exp 97 442 119.880 199,605 312,702 
Non-oper. charges (net 12,342 15,813 39,256 31,620 

Net income... -- $125.569 loss$79.488 loss$41,225 loss$26,074 
Def. at beginning of year 882,989 747.521 488 023 190,037 
Special credits to surplus auhen 11,893 

Total deficit_ ~~ -- -- $757,420 $827 009 $529,248 $204,217 
Losses from dissociation me 

of subsidiaries _ - —ee $33,014 $166,607 $275,300 
Res. for Fed. taxes & int : wn 

eee 4 ‘ 22.965 51,665 oseses 
Miscellaneous - Sear oe ‘ = 8,506 
Deficit at end of year-_ $757,420 $882,989 $747,521 $488,023 
x Not including subsidiaries. y Includes subsidiaries.—V. 109, p. 2265. 


Belding Bros. & Co.—MStock Sold.—bkdward B. Smith 
& Co., Cassatt & Co., Spencer Trask & Co., Eastman, 
Dillon & Co., Hornblower & Weeks, Tucker, Anthony & Co., 
Hayden, Stone & Co. and Mitchell, Hutchings & Co., Inc., 
have sold at 339 50 per share 320,000 shares no par value 
Common stock. 

Bankers Trust Co., 
registrar. 

Capitalization.—Authorized 


transfer agent Irving Bank-Columbia Trust Co., 
and outstanding, 415.032 shares Common 
stock (no par value). Upon completion of the proposed recapitalization 
the company will have no funded debt, no bank loans and (except for 
approximately $125,000 Pref. stock, which it is expected can be purchased 
and retired) no class ef stock other than that now offered. 

Listing.—Application will be made to list this stock on the New York 
Stock Exchange. 

Data From Letter of M. M. Belding, Pres., Jume 26 1925. 
Company .—lIncorp. in Conn. in 1882 and continues a business established 
1863. Company is the largest producer of silk thread in the United 
The products are sold 
through 11 branch offices to over 20,000 wholesale and retail distributors, 
located in every State in the Union. The character of the business is stable, 
the name ‘‘Belding’’ having become a household word. The 8 principal 
pe ef the company are located at Rockville, Conn.: Belding, Mich.; 
Northampton, Mass.; Winsted, Conn., and Petaluma, Calif. 

Earnings Available for Dividends for Calendar Years. 

[On the basis of the proposed new capitalization, after depreciation 

allowing for Federal taxes at present rates.) 


in 


and 


. SS $3 .519,461/1921...-.---- $2.146.408 | 1923__._..._$1,393,527 
SEcécanes 1,410,976 |1922-....---- 2,132,741 | 1924........ 528 ,387 
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_Average annual earnings available for dividends, six year period, $1,855,- 
250, or at the rate of approximately $4 47 per share on the proposed issue 
of 415,032 shares of no par value Common stock. 

In 1925 to date, sales have been approximately 10% ahead of the corre- 
sponding period last year; based upon results of operations for the first 
5 months, it is estimated that both sales and earnings for the full year will 
approach the 6-year average rates above shown. 

n no one of the last 25 years have the operations of the company failed 
to show a profit, and in all the history of the business there has only been 
one year of loss. 

Dividends.—In the 4 years ending Dec. 31 1924, cash dividends paid by 
the company averaged $1,191,543 per annum, and in addition a stock 
dividend of $3,800,000 was paid in 1922. 

It is the intention of the management to inaugurate dividends on the 
new stock at the rate of $3 a share annually, which would aggregate $1 ,245,- 
096 per annum on the basis of the new capitalization. 

_ Management .—Officers will include: M. M. Belding, Pres.; E. C. Young, 
V.-Pres. & Gen. Sales Megr.: F. N. Belding, V.-Pres. & Gen. Mill Mgr. 
Directors will include the foregoing and B. A. Tompkins, V.-Pres. Bankers 
Trust Co., New York; J. W. Cutler, Edward B. Smith & Co. 

Balance Sheet at Dec. 31 1924. 


[After giving effect to proposed retirement of the entire $1,018,800 
Preferred stock and the proposed exchange of $6,917,200 Common stock 
for 415,032 shares of no par value Common stock.} 

Assets— | Liabilities— 

Real estate (incl. ; Accts. payable & accruals- 

City property)-__.._-_- $1,473,060|Common stock & surplus 
Bidgs., plant & equipment 877.669 (represented by 415,032 
Unexpired insurance 37,989!'  shs. of no par value). -- 
Di pidbenlasscaabeanan 851,095 
Accts. & notes receivable 

(less reserves) 948 826 

5,808 987 


—V._120, p. 3317. 


$141,877 


9,918,536 


Total (each side) ____-_ $10.060.414 

Brisbane Industrial Properties, N. Y. City.—Bonds 
Offered.—S. W. Straus & Co., Inc., are offering at prices 
to yield from 5.90% to 6.15%, according to maturity, 





$1,400,000 Ist Mtge. 6% Serial Coupon Gold bonds. Safe- 
guarded under the Straus plan. 
Dated June 17 1925; due serially June 1 1927 to June 1 1937. Prin. and 


int. (J. & D.) payable at 8. W. Straus & Co. Denom. $1.000 and $500 c*. 
Callable at 103 and int. up to and incl. June 1 1931; and at 102 and int. 
after June 1 1931 and before June 1 1937. Int. payable without deduction 
for Federal normal income tax up to 2%. _Penn. 4-mills tax, Conn. 4-mills 
tax, Maryland 4%-mills tax, Dist. of Col. 5-mills tax, Virginia 5}4-mills 
tax and Mass. State income tax not in excess of 6% refunded. 

Security.—First mortgage on two valuable and exceptionally well located 
industrial properties and land owned in fee as follows: (1) Six-story garage 
building to be constructed on the north side of East 102d St., 100 feet east 
of Fifth Avenue, N. Y. City, together with the adjoining corner on Fifth 
Avenue. (2) Two-story industrial building to occupy the block fronting 
on Queens Boulevard, Long Island City, between Rockdale and Rawson 
streets. 

Valuation.—Appraisers have valued these oe poe as completed at 
$1,842,750. This valuation shows a margin of security above the total 
amount of this bond issue of $442,750. 

Earnings.—The net rental of the garage property is alone more than suf- 
ficient to pay the interest charges on the entire issue. Including the 
earnings of the industrial building, and after deducting taxes, insurance and 
operating costs, total net earnings from these two properties are estimated 
at $171,759, which is over $45,000 in excess of the greatest annual principal 
and interest charges combined. 

Borrowing Corporation.—The Reclamation & Building Corp., of which 
Arthur Brisbane is President and controlling stockholder. 


Bryant Park Building, N. Y. City.—Bonds Sold.— 
Dillon, Read & Co. have sold at 100 and int. $3,000,000 
614% Ist (closed) Mtge. Leasehold Sinking Fund Gold bonds. 

Dated July 1 1925: due July 1 1945. Prin. & int. (J. & J.) payable in 
gold in New York at the office of Dillon, Read & Co. Denom. $1,000 and 
$500 c*. Red. on any int. date, as a whole, or in part by lot, on 30 days’ 
notice at 105 and int. to and incl. July 1 1930; thereafter at 104 and int. 
to and incl. July 1 1935; thereafter at 103 and int. to and incl. July 1 1940; 
thereafter at 101 and int. to and incl. Jan. 1 1945. Interest payable with- 
out deduction for Federal normal income tax not in excess of 2%. Penn. 
4-mills tax, Conn. 4-mills tax, Maryland 4'4-mills tax and Mass. 6% in- 
come tax refunded. Central Union Trust Co., New York, trustee. 

Data from Letter of Walter J. Salmon, President of Bryant Park 
Building, Inc. 

Property.—Bryant Park Building, Inc., owns the leasehold on property 
at the northeast corner of 42d St. and 6th Ave., N. Y. City, comprising over 
20,800 sq. ft. of land and the 6-story office bldg. thereon known as the 
Bryant Park Bldg., with a frontage of approximately 208 ft. on 42d St. and 
100 ft. on 6th Ave. It is proposed to enlarge the building to 15 stories by the 
construction of an additional 9 stories and to make incidental changes in 
the existing building, thereby practically doubling its present rentable 
area, 

Security.—Secured by a closed first mortgage lien on the leasehold, sub- 
ject only to a sub-lease expiring April 30 1926, on a portion of the building. 
No mortgage or lien ranking equally with or prior to these bonds can be 
created on the land. The lenoabold extends to April 30 1946 at an annual 
ground rent of not more than $150,000, with a renewal privilege of 20 years 
thereafter at a rental to be based on appraised value. 

Proceeds to the amount of $1,450,000. estimated by Dwight P. Robinson 
& Co., Inc., to be sufficient to cover the entire cost of the proposed improve- 
ments, will be deposited with the trustee to be released from time to time 
against the cost of such improvements upon certificates of supervising 
architects and under suitable guarantees of completion. Any unexpended 
balance will revert to the company. Construction is to be commenced 
not later than May 30 1926: otherwise the funds on deposit with the trustee 
will be applied to the retirement of a like principal amount of bonds. 

The value of the leasehold has been appraised by Geo. R. Read & Co, at 
$4.650,000 upon the enlargement of the building to 15 stories, and at $2,- 
650,000 without giving effect to such improvements. Bonds of this issue, 








after giving effect to the application of cash deposited with the trustee for | 


completion of the proposed improvements or in reduction of the loan, 
will therefore not be outstanding in an amount in excess of 65% of the 
appraised value of the leasehold. 

Earnings.—Annual net income of the existing building available for inter- 
est charges (after giving effect to an allowance of 3°% of gross rental income 
for management), as audited by independent certified public accountants, 
for the 3 years and 3 months ended Mar. 31 1925, has been as follows 

922. 1923. 1924. 1925 (3 Mos.) 
Net income $321,186 $305,643 $314,221 $76,275 

The net income of the building upon completion of the proposed improve- 
ments, available for interest requirements of these bonds, after all oper- 
ating charges, including an allowance of 74% for vacancies, has been esti- 
mated by Geo. R. Read & Co. at over $533.000 per annum, or more than 
2.7 times maximum annual interest requirements of these bonds, and sub- 
stantially in excess of combined maximum annual interest and sinking fund 
requirements. 

Sinking Fund.—Mortgage will provide for a semi-annual sinking fund, 
in varying installments, beginning Jan. 1 1926 through the operation of 
which the entire issue of bonds will be retired by maturity, such retirement 
to be effected through purchase of bonds by the company or through 
call by lot at the then current redemption price. Bonds so acquired for 
the sinking fund will be canceled by the trustee. 

Purpose.—To provide funds for the cost of changes in the existing build- 
ing, the construction of nine additional stories, and for other corporate 
purposes. 


Burmerster & Wain, Ltd.— Listing. 

There have been placed on the Boston Stock Exchange list interim re- 
ceipts for $2,000,000 15-Year 6% Sinking Fund External Gold bonds, 
dated July 1 1925, due July 11940. See offering in V. 120, p. 3317. 


Burns Bros.( Coal).—Sales Increase.— 

Vice-President 8. M. Schatzkin, June 26, said in substance: ‘Sales of 
ceal have increased 25% this week over last and we are equipped to do 
double the present business. There will be ne reduction in dividends and 








we expect to earn enough in the next year or two to warrant increasing 
present dividend rates. The company should distribute 750,000 to 1,000,- 
tons more of coal this year than last and earnings should be consider- 
ably more because we plan to save at least $500,000 in operating expenses. 
We have already reduced the clerical staff and are effecting other economies 
which will permit the showing of more of our earnings in net. There is 
lenty of equipment, leaseholds extend for some time ahead and there will 
no cause of large expenditures and no financing done.’’"—V. 120, p. 3317. 


(A. M.) Byers Co.—Listing.— 
The Pittsburgh Stock Exchange has authorized the listing of 150,000 


shares without par value of Common stock and 45,000 shares (par $100 per 
share) of 7% Cumulative Preferred stock. 


Earnings Year Ended Sept. 30 1924 and Siz Months to Mar. 31 1925. 
Year Ended 6 Mos. End. 


Sept. 30 '24. Mar. 31°25. 
Sales (less discounts and allowances) 8 














sales (less discounts and allowances) --------.... $8,954,324 $5,320,893 
ST MED niad aa cis nike aetn ib uininnd adta b baleen eek 6,765,997 3,854,260 
Gross manufacturing profit._...........____- $2,188,326 $1,466,633 
. PRR cman aaa oa meee Ge 80,888 37,073 
S| EER Se np earn ere ar ect eae $2,269,214 $1,503,706 
Administrative, general and selling expense. _____- 679,128 406,616 
| LS ee rar des qaenppaenttae 75,445 12,891 
Provision for depreciation ...............<....-.- 472,251 267 ,691 
Interest, discount and expense of bonds__.____-..  =___-_- 972 
ED CEE CON co cna tnscccusessusuiaeneen 121,503 104,525 
PE oto cwcunn ae beckenemaweand anh 641,120 318,141 
pees, WR 5s eucoceccnn Hedueeieneen $279,767 $341,870 
Balance Sheet as of March 31 1925. 
Assets— Liabilities— 

Land, bldgs., mach., &c_ $8,111,216|7% Cumul. Pref. stock.. $4,500,000 

Good- _ eee eetee 1|}Common stock (150,000 
Car trust ctfs. purchased 100,000| shares, no par)_-.---- 750,000 
Inventories............ 4,131,293 | Capital surplus. _.....-- a2,518,286 
Adv. pay. on ore contr’ts 14,456 | First Mortgage 6s_..--- ,900 ,000 
Notes & acc'ts receivable, Car trust certificates ~~ _- 100,000 
bens reserve.......... 873,965| Accounts payable- ----- 205,753 
Investment in marketa- Accr. liab. on ore contr’'s— .817 
5 ble securities at cost... 1,137,080| Accrued pay-roll_._.--- 125,953 
Ch abt cbbehuns wane Ge 778,816 | Accrued bond interest _ —— 73,500 
Deferred charges - ~~~. -- 418.604| Accrued taxes, general__ 35,602 
Accr. curr. Fed. taxes_-. 188,119 
———— | Reserves _..........-.. 494,040 
Total (each side)_._-- $15,666,433 GUrpie. ««ccccccceccce 1,672,361 


a Including surplus arising from appraisal of properties. —V. 120, p. 3190 


Calumet Baking Powder Co.—Changes Name.— 


The company has filed a certificate at Dover, Del., changing its name to 
Calumet Distributing Co., Chicago, I1l.—V. 120, p. 1463. 


Calumet Distributing Co., Chicago.—New Name.— 
See Calumet Baking Power Co. above. 


Canadian Canners, Ltd.—Bond Issue Approved.— 

The shareholders on June 25 approved the issuance of General Mtge. 
bonds to the extent of $2,400,000 for the repayment of the loan of workin 
capital advanced by Dominion Canners, Ltd., the holding company, whic 
now passes out of existence. The entire amount of the issue of Gen. Mtge. 
bonds is $6,000,000. A portion of this issue will be used for the retirement 
of the Dominion Canners’ Ist Mtge. Sinking Fund bonds, due April 1 1940, 
which are outstanding to the amount of $1,320,000, according to the last 
report. The balance of the general mortgage bond issue will be available 
for extension of properties, &c.—V. 120, p. 3318. 


Certain-Teed Products Corp.—Complaint Dismissed.— 
The Federal Trade Commission has entered into an agreed stipulation 
as to the facts in its complaint against the corporation and has dismissed 
the proceedings in the case. The firm is a manufacturer of linoleum, oil- 
cloths and kindred products, and in the complaint was charged with re- 
straining competition in acquiring the business of a competing concern. 
Commissioners Nugent and Thompson dissented.—V. 120, p. 3069, 2686. 


Cespedes Sugar Co.— Bonds Called.— 

Certain of the outstanding Ist Mtge. 74% 8S. F. Gold bonds, dated 
Sept. 1 1924, aggregating $77,500, have been ealled for payment Sept. 1 
at 105 and int. at the office of J. & W. Seligman & Co., 54 Wall St., N. Y. 
City. (See offering in V. 119, p. 1067.) 

The company recently completed its crop with an output of 354,000 
bags of sugar, or 54,000 bags beyond its best expectations. The one 
tandem ground over 36,700,000 arrobas of cane with the high average 

ield of 12.50% in sugar. The mill is a low cost producer and final] results 
rom the crop just closed are expected to be satisfactory.—V. 120, p. 963. 


Chimney Rock Mountains, Inc.—(Guaranty, &c.— 
See Carolina Mountain Power Co. under ‘‘Public Utilities’’ above. 


Citizens Loan |& Savings Co., St. Louis, Mo.— Notes 
Offered.—Little & Moore, Inc., and Knight, Dysart & 
Gamble, St. Louis, are offering at 100 and int., to yield 
6.50%, $150,000 10-Year Coll. Trust 6%% Gold Notes, 
Series ‘‘A.’’ 

Dated May 1 1925, due May 11935. Prin. and int. (M. & N.) payable 
at Mississippi Valley Trust Co., St. Louis, trustee, without deduction for 
normal Federal income tax up to 2%. Red. all or part on any int. date 
on 30 days’ notice at 100 and int., plus a premium of 1% for each year, or 
fraction thereof, that maturity is anticipated, but in no event exceeding 
5%. Denom. $1,000 and $500. 

Company .—Company is one of the 29 “industrial loan companies"’ estab- 
lished by the Citizens Finance Co., St. Louis. The principal business of 
the company is to make industrial or character loans to wage earners, 
salaried persons and small merchants, after an investigation of their char- 
acter, integrity and earning power. 

All such loans run from 10 months to 1 year and have from 1 to 3 co- 
makers on each note, in addition to the actual borrower. They are secured 
by investment certificates issued by the company upon which equal weekly, 
semi-monthbly or monthly installment payments are made by the borrower, 
which in the ag¢regate, on or before maturity of the note, equal the amount 
of the note. The fully paid investment certificate then pays the maturing 
note. 

Since this company began business on March 1 1921 it has made 6,594 
industrial or character loans to an amount aggregating $1,473,349, or an 
average of $22% for each note. 

Security.—The Series ‘‘A"’ Coll. Trust notes are direct obligations of the 
company and are secured by pledge with the trustee of industrial or character 
notes, as above described, having a net face value of not less than 125% 
of the amount of such Coll. Trust notes outstanding. 

Monthly settlements with the trustee will maintain as collateral the 
tubstantial margin of 25% in sound short time, self-liquidating non-delinquent 
notes. 

Capital.—The capital stock and surplus of this company at the present 
time amounts to appreximately $250,000. 


Colonial Apartments, Schenectady, N. Y. Bonds 
Offered.—Wells, Deane & Singer, New York, are offering 
at 100 and int. for all maturities other than 1928 and 1929, 
which are offered to yield 534%, $310,000 6% Ist Mtge. 
Serial Certificates. 

Principal and interest of the mortgage security guaranteed by Maryland 
Casualty Co. Callable in reverse order of maturities on any interest date 
on 60 days’ notice at 105andint. Dated June 15 1925; due serially June 15 
1928 to 1937. Int. payable without deduction for any normal Federal 
income tax not in excess of 4%. Penna. and Conn. personal pro ry taxes 
net in excess of 4 mills, Maryland securities tax not in excessof 4 mills, 
and Mass. income tax not in excess of 6% per annum refunded. Guar- 
anty Trust Co., New York, trustee. 

‘The property is situated in a quiet, residential section of the city of Sche- 
nectady, adjoining the Mohawk Club, and is = two blocks from the 
business section of the city. The building will overlook the Great Western 


’ 
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——. 


‘Gateway, which is a fine new concrete bridge over the Mohawk River, 
‘connecting the drive from Albany west. The land has a frontage of 69 feet, 
extending back 135 feet. The building will be semi-fireproof construction. 
The building will contain 60 apartments of the efficiency type, 1 and 2 
rooms, dining alcove, kitchenette. bath, foyer, each suite provided with 
ample closets and kitchenettes equipped with latest type of porcelain units. 
It will be the only apartment house of its kind in Schenectady and 25% of 
‘the apartments have already been rented from the plans. 


(John T.) Connor Co.— Balance Sheet March 31. 
Assets 1925 1924 ! LAahili tes 1925 
Equipment $402 602 $459.379) Preferred stock $250 000 
Cash O) 365 144.301 Common stock 500 000 
Acc'ts receivable 44.572 42.455 Notes payable 350,000 
U S.ctfs. of indebt 190.437. Accounts payable 27% 246 
Merchandise 980.130 1.532.384 Res. for Fed. taxes 4) 821 
Investments 50.264 54.516 Empl etfs 127.340 
Notes receivable 51.073 79,121) Emple 42.219 

Com held for emp! 27.784 27.49 
Prepaid expenses 14,416 11.974! tr 
Good-will 


| 





invest 
t com res 
Re tor conting jes 
irance reserve 
nred labels 


benefit res 


1.%4¢ 
1oon 

Empl 1,101 

Res. for dividends 4.375 c 
Total(each side) $2,911 907 $7 602 366 Surelis $24,157 311 
A comparative income account was published in V. 120, p. 3192. 


Consolidated Cigar Corp. 1%‘) Back Dividend. 
The directors have declared a dividend of 1% on account of accumula- 
‘tions in addition to the rezular quarterly dividend of 1% % on the Preferred 
stock, both payable Sept. 1 to holders of record Aug. 15. This will reduce 
accumulations on the Preferred shares to 1%%. 
“_ amounts were paid on the Preferred stock on June 1 v5 Eee Wa 
2406. 


Continental Motors Corp. Foreign Business Outlook. 

W.R. Angell, Executive Vice-t resident, says: ‘Our foreign business will 
go a long way toward evening up our production throughout the year. We 
have a good opportunity for increased business in Europe. Negotiations 
have been opened with makers of several of Europe's best known cars 
An excellent field for our product in Europe is with bus manufacturers 
Many transportation companies are instituting new bus lines in England 
Scotland, France and parts of Germany. Use of gasoline motors for indus- 
trial purposes has recently opened up in Europe, and the fact there is no 
duty on these engines leads us to believe we will profit greatly from this 
business."’ 

The regular quarterly dividend at the rate of 80c. per share per annum 
has been declared, payable July 30 to holders of recerd July 15. With this 
dividend the company will have paid to stockholders in 1925 the sum of 
$1.056.507 

In discussing prospects for business for the coming quarter, Pres. Ross W. 
Judson said: “Our production and sales are more than holding their own, 
and indications point to a very successful quarter. Our customers are 
maintaining their schedules, and it is particularly gratifying to us to see 
the way our business in the industrial division is increasing. Both our 
Muskegon and Detroit plants are operating nearly to capacity, which is 
rather unusual at this time of the year." ’. 120, p. 3070 


Cosgrove-Meehan Coal Corp.Capital Increased. 

The company recently increased its authorized Common stock (no par 
value) from 240,000 shares (237.458 shares outstanding) to 350.000 shares. 
Of the new stock, 100.000 shares will be set asice for conversion of the 
issue of $2,500,000 Ist Mtze. 6!<% bonds offered in May last; the balance 
for treasury. 

The company also has an authorized issue of $1,000,000 Preferred stock, 
Syne there is outstanding 2,780 shares, par $100. See also V. 120, p. 


250.000 250.000 Res foru 


Curtice Brothers Co., Rochester, N. Y.—-Bonds Offered. 
—Schoellkopf, Hutton & Pomeroy, Inc., Buffalo, and Sage, 
Wolcott & Steel, Rochester, are offering at 98% and int., 
to vield over 654%, $500,000 Ist (Closed) Mtge. 614% 
Sinking Fund Gold honds 

Dated April 1 1925: due April 1 1940. Int. payable A. & O. without 
deduction of the 2% Federal normal income tax. Prin. and int. payable 
at Lincoln Alliance Bank, Rochester, N. Y.. trustee, or at office of agency 
of company in New York City. Denom. $1,000 and $500 c*. Red., all 
or part, on any int. date on 30 days’ notice at 105 and int. until April 1 1930 
and thereafter at 105 & int. less 44 % for each remaining year until maturity. 

Sinking Fund On April 1 1931 and annually thereafter until all bonds 
are retired, the company agrees to pay to the trustee $50,000 as a sinking 
fund which shall be applied to purchase of bonds in the open market, or 
for call by lot, as provided in the mortgage. 

Purpose.—Proceeds from the sale of these bonds will be used partly to 
reimburse the company for expenditures made on its plants and equip- 
ment and to provide additional working capital. 

Debenture Bonds Offered —The same bankers are offering 
at 101 and int., to yield 634 °%, $500,000 5-Year 7° Sinking 
Fund Debentures. Dated Julvw 1 1925: due July 1 1930. 

Dated July 1 1925: due July 1 1930. Int. payable J. & J. without 
deduction of the 2% normal Federal income tax. Prin. and int. payable at 
the office of the Security Trust Co., Rochester, N. Y., trustee, or at the office 
or agency of company in New York City. Denom. $1,000 and $500 c*. 

ed., all or part, on any int. date, upon 30 days’ notice at par and int. 

Purpose. Proceeds will be used to provide additional working capital. 

Sinking Fund.—Company agrees to pay to the trustee for the retirement 
of these debentures by purchase in the open market, or for call by lot, 
commencing July 1 1926, a minimum sum of $35,000 annually, and a 
maximum sum equal to 25% of the net earnings of the company for the 
preceding calendar year 

Common Stock Warrants.—FEach $1,000 debenture has attached to it a 
negotiable warrant entitling the holder thereof to subscribe to 30 shares 
of Common stock of the company at prices varying from $12 per share up 
to $40 per share, depending upon the date of purchase. 

Data from Letter of Pres. D. C. Townson, Rochester, N. Y., June 20. 

Company .— Business founded in 1868 as a co-partnership. Is one of the 

ioneers in the canning and preserving industry in this country. Was 
neorp. in 1887 as Curtice Brothers Co., and in 1901 the present company 
was incorp. in New York after consolidation with other canning plants. 
Company is engaged in preserving and canning a varied line of food products, 
chiefly among which are ketchup, chili sauce, canned vegetables, jams, 
Syrups, chicken, &c. Products are all marketed under the uniform ‘Blue 

bel" and ‘‘Curtice Brothers’’ trade-marks and nationally advertised. 
Record of Annual Net Sales. 

1905-1909 $1,836,000| Average 1920-1924 
Average 1910-1914______ 2,301,.000|In 1924 sales amounted to 
Average 1915-1919. ‘ 2,720,000 

Capitalization 
lst (closed) Mtge. 6'4 % Sinking Fund Gold bonds 
5-Year 7% debentures, maturing 1930_ 

Preferred stock. __- . 1,500,000 700,000 
‘Common stock (no par value) = 60,000 shs. 45,000 shs. 

Earnings .—Earnings available for interest on the debentures. after de- 
preciation, lst Mtge. bonds int. and Federal taxes, for the last 6 years have 
averaged $94,748, or approximately 2% times the maximum interest 
charges on thisissue. These figures give only partial effect to the earnings 
of the Wilson and Mt. Morris plants. which have been in production only 
since 1923. Company has paid out since 1902 in cash dividends on its 
stocks, a total of $2,572.819. or an average of over $110,000 per year, 
besides adding substantially to surplus. 


Balance Sheet as of March 31 1925 (After Financing). 
Assets. Liabilities. 
Notes payable 
Accounts payable____ 45,877 
Accrued accounts. 15,553 
Ist Mortgage 6\¢s ,000 
5-Year 7% debentures... 500,000 
7% cum. Pref. stock 700,000 
1,467 ,093 


Average $3 | 
3 


410.000 
857 


.500 


Authorized. 
$500,000 
500,000 


Outstand'g@. 
$500,000 
500,000 


$306 808 


Good-will, formulas, &c__ 
Deferred charges 


1 
318,803 
$3,535,422 / 


Common (45,000 shares) — 
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Crown Central Petroleum Corp.—Listing.— 

The Boston Stock Exchange has authorized the listing of 582,000 shares 
(without par value) capital stock (authorized 840,000 shares). : 

This company was formed under the name of the United Central Oil- 
Corp. as a result of the reorganization of the White Oil Corp. with anautho 
ized capital of 60,000 shares of Pref. stock (par $25 per share) and 600,000 
shares of Common stock without par value. In Jan. 1925 plans for re- 
financing the company were adopted: the name of the corporation was 
changed to that of the Crown Central Petroleum Corp.; the 60,000 of Pref. 
stock were retired, and the number of Common shares was increased to 
840,000. Of the 582,000 shares. 408,216 shares were issued in connection 
with the reorganization of the White Oil Corp. and 173,784 shares were 
sold by the company at $7 per share, and 18,000 shares are under option 
of sale expiring Feb. 1 1926. The remaining authorized 240,000 shares 
are reserved against stock purchase warrants attached to the Ist Mtge. & 
Collateral Lien 10-Year Sinking Fund Gold bonds, due 1935. See ajso 
V. 120, p. 2687, 3193. 


De Laval Separator Co.—Notes Sold.—Dominick & 
Dominick and White, Weld & Co. have sold at 100 and 
int., vielding 6°%, $2,500,000 10-Year 6° Sinking Fund 
Gold notes. 

Dated July 15 1925: due July 15 1935. Int. payable J. & J. Denom. 
$1,000 and $500c*. Red. as a whole, but not in part except by action of 
the sinking fund. on any int. date on not less than 30 days’ notice at 103 
and int. on or before Jan. 15 1926 and at 4 of 1% less for each six months 
or part thereof thereafter, but at not less than 100 and int. Int. payable 
without deduction for normal Federal income tax not in excess of 2%. 
Penna. four-mill tax refundable. New York Trust Co., trustee. , 

x Capitalization Authorize'. Outstanding. 
10-Year 6% 8. F $2,500,000 $2 500.000 
Capital stock F ol ; 5,000,000 2.000.000 

x After the redemption on Sept. 1 1925 of the 10-Year 8°; Sinking Fund 
Gold notes now outstanding. 

Data from Letter of F. J. Arend, President of the Company. 

Company.—Organized in New Jersey in 1885. Company is the largest 
manufacturer of cream separators and other centrifugal machinery in the 
United States and Canada, producing approximately 35° of such machines 
sold in the two countries. Manufacturing plants are located at Pough- 
keepsie, N. Y.. and Peterboro, Ont. 

Purpose.—Proceeds will be used to redeem $2,100,000 10-Year 8% 
Sinking Fund Gold notes now outstanding and due March 1 1931, all of 
which will be retired or redeemed by Sept. 1 1925, and for other corporate 
purposes. 

Sinking Fund.—RBeginning on or before Jan. 15 1926, and semi-annually 
thereafter on or before July 15 and Jan. 15, so long as any of these notes 
are outstanding, the company will pay to the trustee by way of a sinking 
fund, such sum as will be sufficient to redeem $50,000 of these notes at 
the redemption price If notes cannot be purchased they must be called 
by lot and redeemed at the then prevailing redemption price. 
Net Earnings (Incl. Subsidiaries) Available for Int. & Tazes 
1915 $2.018.561/1919 $1,705,076 | 1923 
1916 1,602,113 /)1920 1.180.449 | 1924 
.) 1,597 .939/ 1921 def111,181/)1925 (6 mos. 

1918___ ie SUC): eae 322.750) est.) 500.000 
Cons /lidated Balance Sheet as of Dec. 31 1924 (after Financing). 
Assets. } Liabilities. 
Cash $ Accounts payable 
Accounts receivable Accrued int. & expenses 
Bills receivable Employees’ inv. certifs 
Investments 10-Year 8. F. notes 
Inventories Reserve for income taxes 
Deferred charges Equity of minority stock- 
Manufacturing plants- boiders in subsids 
Office furn. & fixtures Capital stock & surplus 2. 
Sales equip. and sundry 

assets 5. 586 7 
Patents and good-will _ _- Total (each side) - $15, 

V. 120, p. 834. 


Dexter Portland Cement Co.—-T7o0 /ncrease Stock.— 
The stockholders will vote July 14 on increasing the authorized capital 
stock from $2,000,000 to $5,000,000.—V. 117, p. 1782. 


Dierks Lumber & Coal Co., Kansas City, Mo.—Bonds. 
All of the outstanding bonds, dated July 1 1914, and due on Feb. 1 1926, 
have been called for payment Aug. 1 at 101'% and int. at the Continental 
& Commercial Trust Savings Bank, 208 La Salle St., Chicago, Il. 
See also V. 120, p. 588. 


Dominion Canners, Ltd.—To Liquidate.— 

The stockholders on June 25 voted to wind up the affairs of the company. 

The directors declared a dividend of 1%% on the Preference stock for 
the second quarter of 1925 and a final dividend of 314% on the Common 
stock for the first half of 1925, both payable July 15 to holders of record 
June 30. A distribution of 7% was made July 2 on the Common stock for 
the year 1924. See also V. 120, p. 3193, 3070. 


Dunlop Tire & Rubber Co. of America.--T7o Retire 
Series ‘A’ and “B”’ 1st Mtae. & Collat. Trust S.F. 7% Bonds. 

All of the outstanding Ist Mtge. & Collat. Trust 8. F. 7° Conv. Gold 
bonds, Series ‘“‘A,"’ and Series ''B,'’ dated Dec. 1 1922, have been called 
for payment July 30 at 105 and int 

In the case of Series ‘‘A’’ bonds, the place of redemption shall be at the 
option of the holder at the office of Lee, Higginson & Co., American paying 
agent, at 43 Exchange Place, N. Y. City, or at its office at 44 State St., 
Boston, Mass., or at its office at 206 South La Salle St., Chicago, II1.; 
and in the case of Series ‘‘B"’ bonds, the place of redemption shall be at 
the office of Higginson & Co., British paying agent, at 80 Lombard St., 
London, E. C. 3, England. 

The rizhts of the holders of the bonds to convert them into stock will 
expire at the close of business on July 20 1925, unless written notice of 
election to convert shall have been given to the Mechanics & Metals 
National Bank of the City of New York, as trustee, in the case of Series 
“A” bonds, and to the British paying agent in the case of Series ‘‘B"’ bonds 
Conversions shall be subject to the provisions for cash adjustment provided 
for in the first mortgage and deed of trust.—V. 120, p. 3193. 


(E. I.) du Pont de Nemours & Co.—-Redemption of 10- 
ye ar 7! ‘by/ Gold Bonds. 

The company has exercised its option to call and redeem on Sept. 1 1925 
all of iis outstanding 10-Year 744° Gold bonds dated May 1 1921 (not 
previously called for redemption). These bonds will be redeemed at 106 
and int. on presencation and surrender at the office of the trustee, the 
Bankers Trust Co., 10 Wall St., N. Y. City V. 120, p. 3319. 

Eastman Kodak Co.—-Pays Wage Dividend. 

The company on July 1 paid its 14th annual, and its largest, wage divi- 
dend to employees, amounting to $2.806.851. The wage dividends are 
based upon the dividends paid to the Common shareholders and upon the 
total wage of the employee during the past five years of his employment 
by the company.—V. 120 p. 2820. 

Elizabeth Manor Apartments.— Bonds Offered. Biddle 
& Henry, Philadelphia, are offering at 100 and int. $475,000 
6% Ist Mtge. Real Fstate Gold bonds of Maxwell P. Levy. 

A legal investment for trust funds in Pennsylvania. Dated June 1 1925. 
Due serially June 1 1928 to 1940, inclusive. Int.J.& D. Denom. $1,000 
c*. Red. at 102 and int. on any int. date. Provision has been made for 
payment of the Penn. personal property tax of 4 mills and 2% of the nor- 
mal Federal income tax. Bank of North America & Trust Co., Phila- 
delphia, trustee. 

Mortgaged Property.—These bonds will be secured by a first closed mort- 

ge on a certain lot at West Chester Pike and Brief Avenue, about three 

locks west of the 69th St. Terminal, and on a 4-story brick apartment 
house to be erected thereon, containing 72 apartments. The West End 
Trust Co., Philadelphia, will issue and deliver to the trustee its bond for 
completion of construction. 

The pro ty has been appraised by Thomas Shallcross, Jr., V .-Pres. 
os 0b . W. Quick & Bro., Inc., as having a value at completion of 
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Earnings .—The location and the character of the building insure an active 
demand for re Mr. Shallcross has estimated tae net income availa- 
ble for interest and sinking fund at $69,625, after lowance for vacancies. 
This income is almost 2% times the maximum annual interest charge on 
these bonds and over 134 times the maximum interest and sinking fund 
charge. 


Estey-Welte Corp., N. Y. City.—Jnitial Dividend.— 

An initial quarterly dividend of 50c. per share was recently declared on 
the Class A stock, no par value, payable July 1 to holders of record June 26. 
See also V. 120, p. 2407, 2016. 


Exchange Buffet Corp.—Balance Sheet April 30.— 





Assets— 1925. 1924. | Ltabilities— 1925. 1924. 
Good-will & lease- Capital stock _-..z$4,169,780 $4,156,022 
holds. ........$2,551,175 $2,551,173' Empl. subscr. to 
Equip. & fixtures_x1,130,995 1,226,754 capital stock 9,425 12,892 
17-23 John St. real Federal taxes - 60,190 99,353 
estate equity... y582,667 591,472 Accounts payable - 248,033 259,819 
75 Maiden Lane Interest accrued. - 11,250 13,500 
Corp. 24 M. 6s. 190,740 202,980 Prop. tax accr 6,277 ui 
U. 8. Liberty bds. acti 15,000 Res. for bonuses 8,648 oan 
Employ. subscrip-. 3,993 3,750 Prepaid rent, &c_ - 2,374 - 
Inventory at cost. 122,138 106,529 Res. for conting - - 125,429 127,163 
Accts. receivable - - 5,591 as a =e 270,632 306 575 
Sundry debtors. . 4,026 
Cash - 289,468 236.319 —_—— —_—_—_——— 
Deferred charges. . 35,269 37,319 Tot. (each side) _$4,912,037 $4,975,324 


x Equipment and fixtures of restaurants and cigar stands at cost, $1,993,- 
913; less reserve for depreciation, $862,918; balance, $1,130,995. 

y 17-23 John St., real estate equity. Land and buildings at cost, $1,071,- 
561; less reserve for depreciation, $38,894; total, $1 052.667: less mort- 
$356 thereon due Nov. 1 1927, not assured by Exchange Buffet Corp., 

50,000, leaving as above shown $582,667. 

z Capital stock authorized and outstanding, 250,000 shares of no par value 
and of # declared value of $5 per share. 

The usual comparative income account was published in V. 120, p. 3320. 


Famous Players-Lasky Corp. (& Subs.).—Farnings.— 
Quarter Ended— Mar. 28 '25. Mar. 29 ‘24. 
Net profits after all charges & res. for Fed. taxes__ $1,355,808 bee yk | 


Earns. per share on Com. after pay. of Pref. aivs- $4 87 $27 
—V. 120, p. 3194, 2688. 

Farr Alpaca Co.—Balance Sheet May 31.— 

1925. 1924. 1925 1924. 

Avsas— $s Liabiltttes— s $ 
Real est. & mach. 8,000,000 8,401,471, Capital ..o. Kk... -. 14,400,000 14,400,000 
Inventory 5.752.328 6,005,154) Debts 786,793 703,771 
Cash & debts rec 6.808.413 4,676,989 Undivided profits. 5.373.948 4,039,522 


Total 20 560,741 


—V. 120, p. 3071. 


Fisher Body Corp.— New Director. 
Thomas K. Finletter has been elected a director, succee ling C. F. Reavis, 
Jr.—V. 120. p. 3060. 


Fisk Rubber Co.—Larnings—Prices.— 

Estimated net sales in June were approximately $7,500,000, setting a 
new record. Net profits for the month after depreciation, interest and 
taxes, were approximately $1,000,000. It is stated that inventories of 
finished products are very well balanced and the company is in a favorable 
position with respect to crude rubber. The next 3 months are expected to 
show a record volume and earnings. 

The company has advanced prices on casings 5 to 10% and tubes 10 to 
15%, effective July 1 1925.—V. 120, p. 2555, 2016. 


Foundation Co., N. Y.— Secures Foreign Contracts.— 

President John W. Doty is quoted as saying: ‘‘The outlook for the 
company is exceedingly goo'!. 

“Within the last 60 days our affiliated English companies have signed 
2,500,000 of new work in England. This is mainly subway excavation 
work. We have also close ia Peruvian contract of $1,500,000 for buil jings, 
which was signed within the last three weeks. We have some power house 
construction work in Japan which will amount to about $500,000. Active 
negotiations are being carried on with Lithuania and we expect large 
contracts to result from these negotiations. 

“We have signed a $26,000,000 Greek contract that awaits ratification 
of the Greek Parliament. I don't think that the recent disturbance in 
seers will affect this contract. We expect to make a nice margin of 
profit. 

“General business in Europe is very encourazing ani particularly from 
our standpoint.’’—V. 120, p. 2949. 


Gabriel Snubber Mfg. Co.—£arnings.— 


19,143,593 Total 20,560,741 19,143,593 


Month of May— 1924. 1925. 
Shipments aa le a Bn all ct P $254,196 $492,538 
Net earns. after al) charges & res., incl. Federal taxes $138,035 


-V. 120, p. 2688, 2275. 


Galion (O.) Iron Works & Mfg. Co.--Bonds Offered.— 
People’s Savings & Trust Co. of Pittsburgh are offering at 
prices ranging from 954 and int. to 100% and int., to vield 
from 5.60°7 to 6.60% according to maturity, $500,000 Ist 
Mtge. 6% Serial Gold bonds. 


Dated Mar. 1 1925; due annually Mar. 1 1926 to Mar. 1 1937, incl. 
Interest payable M. & 8. without deduction for normal Federal income tax 
up to 2%. Prin. and int. payable at People’s Savings & Trust Co., Pitts- 
burgh, trustee. Penn. State tax refunded. Denom. $1,000 c*. Red. 
on any int. date on 60 days’ notice at 102% and int. 

Data From Letter of D. C. Boyd, President of the Company. 

Sinking Fund.—15% of net earnings after payment of taxes and of matur- 
ing bonds will at the expiration of each fiscal year be set aside in a sinking 
fund, until this sinking fund becomes $60,000. This sinking fund is either 
to Se left in cash with the trustee or to be invested in outstanding bonds of 
this issue. 

Pur pose.—Proceeds will fund part of the $542,000 spent on additions and 
improvements made to the plants in 1923. 

Company .—Incorp. in Ohio in Nov. 1913 as successor to Galion Iron 
Works Co., formed in Feb. 1907. Owns the largest and most modern 
road roller and road machinery plant in the world. Principal products are 
road-building machinery, culvert pires, motor and steam rollers, coal un 
loaders, stone crushers, sand and gravel screening plants. Present output 
is from 5,000 to 7,000 machines per annum, and 5,000 to 6,000 lineal feet 
of corrugated and cast iron pipe daily. Company started with a cash 
capital of $50,000 in 1907, which has gradually been increased by the issu- 
ance of Preferred stock until there is now outstanding $1,604,000 Preferred 
stock and 25,000 shares (no par value) Common stock. 


Sales and Net Earnings, Calendar Years. 
Sales. xNet Earns.| Sales. xNet Earns. 
1918 _....$1,564,.513 $163,648 /1922 ~-__.$2,701,103 $213,197 
1919 . 2,436,067 119,273) 1923 - . 2,700,527 108,735 
a 2,249,062 168,620 | 1924 2,941,618 120,179 
See stone 2,697 662 194,902 (1925(5mo.) 1,306,675 198,752 


x Net earnings applicable to interest after depreciation and inventory 
adjustments, but before Federal taxes. 


Condensed Balance Sheet March 31 1925 (After Financing) . 


Assets— | Ltabilities— 
0 aoa . $296,779 Notes & accept. payable $365,430 
Notes & acc’ts receivable. 677.799 Acc'ts pay., incl. accrued. 312,444 
Inventory _____- biwame: Dee ee tne BE COiédnonsoaénn 500 ,000 
Personal & miscell. acc'ts 


Reserve for taxes and con- 
receivable & invest'ts__ Rte. SED caccesneenne 52% 
Land, bidgs. & equipment 1,004,462|8% Preferred stock-_--.-- 


Pats., tr.-mks. & good-will IEG Kesncccecesnnece «452,991 
Prepaid expenses, etc.-_-__ 1.140 
a a ee SB.DE4 SEB ‘TOO cncccccscncsosce $3 244,588 


Getty & Scott, Ltd., Galt, Ont.— Bonds Offered.—W. A. 


Mackenzie & Co., Ltd., Toronto, are offering at par and 
interest $250,000 First Mtge. 7% Sinking Fund Gold bonds. 
Dated July 2 1925; due July 2 1940. Principal and interest (J. & J.) 
poveite in gold at office of Bank of Toronto at Galt, Ont., Toronto, Ont., 
Montreal, Que., and at National Bank of Commerce, New York City. 
Redeemable for sinking fund during first five years at 105; during the second 
five years at 1034 and during the last period of five years at 102. Issue 
may also be called as a whole after 1930 at the above prices. Denom, 
$1,000, $500, $100. Toronto General Trusts Corp., Toronto, trustee. 
Capitalization. 

Capital stock (fully paid) -__.____- _.....-$400,000 
First Mortgage bonds (Closed) - Sinth detec tats Bimal ath : 250,000 
Security.—These bonds constitute a first (closed) mortgage on the prop- 
erty, plant, stock and other assets of company at Galt, Ont., manufacturers 
of women's and children's footwear and one of the oldest and most successful 
shoe manufacturers in Canada. 

Sinking Fund.—Trust deed provides for a sinking fund, commencing 
1927, of $10,000 per annum, plus the interest from canceled bonds. 
Earnings.—Average earnings for the past 15 years, after providing oper- 
ating expenses, maintenance charges and providing for losses caused by the 
deflation and post-war conditions, have been $36,864 per annum, while 
earnings for 1924 amount to $38,012. Normal earnings of company would 
be about $75,000 per annum. 

Company .—Business was established in 1900 and has shown steady and 
consistent growth with results that have been exceedingly satisfactory. 
Gilchrist Co.— Listing.— 

There have been placed on the Boston Stock Exchange list temporary 
certificates for 106,667 shares (without par value) Common stock. rans- 


fer agent, Atlantic National Bank, Boston. Registrar, Old Colony Trust 
Co., Boston. See also V. 120, p. 3320. 


Gillette-Kerr Investment Co. (Ritz Building), Tulsa, 
Okla.— Bonds Offered.—Prescott, Wright, Snider & Co., 
Kansas City, Mo., are offering at prices to vield from 6° 
to 614% according to maturity $275,000 Ist Mtge. Leasehold 
644% Serial Gold bonds. 

Dated July 6 1925; due serially July 1 1927-35. Prin. and int. (J. & J.) 
payable at First National Bank, Kansas City, Mo., or Bankers ‘l'rust Co,, 
New York. Denom. $1,000, $500 and $100. Red. all or by maturities in 
inverse order of maturity, on any int. date upon 30 days’ notice at \% of 
1% per year for the unexpired period. Int. payable without deduction of 
any Federal income tax not in excess of 2%. Cansas 2!4-mill tax refunded. 
First National Bank, Kansas City, Mo., trustee; Security National Bank, 
Tulsa, Okla., co-trustee. 

Properly._-The property of the company is located on the southeast cor- 
ner of ith St. ani Boulder ‘ve., Tulsa, Okla. The buildings will consist 
of a new &-story office building of brick an! fireproof construction, now 
being erected, a 3-story bric« office building a joinin: on the east, two 
2-story brick builijings and one 1-story brick vuil ling a ‘ioinio.s on the south, 
an la new fireproof de luxe theatre now being erected with a seating cap icity 
of 1.500. The leasehold estate and improvements will represent a value 
of $800,000. 

Guaranty.—These bonds will be unconditionally guarantee !, individually, 
by en lorsement by J. M. Gillette P.M. Kerr, E. L. Mills and C. W. Gi- 
lette, whose sizne : financial stat ments indicate a total net worth, exclud- 
ing the equity in this property, in excess of $1,200,000. 


Glidden Co.—Develops New Preparation—Earnings.— 

The company will soon announce the development of a new paint by their 
laboratories to be known as Lacq. The new product, it is said, is a develop 
ment out of Lacqueroid, now used by a number of the more important 
automobile manufacturers. The new preparation is said to be neither a 
paint nor a varnish but has the advantages of both. Among its individual 
features are its quick drying qualities and the ease of application. With the 
introduction of Lacq, the company adds another number to its already 
diversified line of products. Among the other well-known brands of paint 
owned and manufactured by the company is Jap-a-lac, Gliddens, Skin 
Cote, Nev-arust, Nubian Iron Enamel, &c. The company also controls 
exclusive American rights for the manufacture of Ripolin, formerly made 
entirely in Holland and France. Company controls through its subsidiaries 
practically all the raw material it uses, following every operation from the 
production of raw materials to the delivery of the finished product to the 
consumer. It operates 15 plants and has a chain of 21 retail stores through 
out the South. 


Sales and Net Profits for May and Seren Months —— May 31 1925. 


ay. 7 Months. 

Ne ee pe ee ‘i $2,281,348 $13,777,976 
Pree, Gite? CORON. .cnsdcosusci $209,833 $1,345,226 

The profits, after allowance for Federal taxes for the first seven months 
of the present fiscal year, are about the same as profits after Federal taxes 
for the whole twelve months of the fiscal year ended Nov. 30 1924, when 
they amounted to about $1,355,000. It is understood that June business 
indicates a gain in sales of 33% over June 1924, while June profits are 
expected to run three times those of June last year.—V. 120, p. 2821, 3072. 


Gotfredson Corp., Ltd., Walkerville, Ont.—Stock /- 
fered. R. A. Daly & Co., Campbell, Thompson & Co., 
Toronto, and O’Brien & Williams, Montreal, are offering 
at $25 per share 20,000 Common stock (without par value). 


Capitalization (No Bonds)— Authorized. Tssued. 
Common shares (no par value) .....-....-....-. 100,000 shs. 100,000 shs. 
Data From Letter of President Benjamin Gotfredson, 
an Is an amalgamation of the American Auto Trimming Co., 
Ltd., Walkerville, Ont. (established in 1912), and the Gotfredson uck 
Corp., Ltd., Walkerville, Ont. (established in 1920). This merger was 
effected as at Dec. 31 1924. Company manufactures motor trucks, buses 
and taxi cabs, makes automobile bodies and does automobile painting 
and trimming of all kinds. This business is an outgrowth of a small original 
investment, the present assets having been built up largely out of earnings. 
In addition, substantial dividends have paid to the shareholders. 
The Canadian company has acquired from the parent company, known as 
the Gotfredson Corp., Detroit, exclusive rights for the sale of the Gotfred- 
son truck in Canada and Great Britain as well as in all other British posses- 
sions. Principal plant and head office located at Walkerville, Ont., and 
sales offices and service stations are located at Toronto, Montreal, Ottawa, 
Hamilton, Quebec, Winnipeg, Vancouver and Sydney, N. 8., as well as 
in London, Eng. s 

Earnings.—Net earnings of the business after depreciation and Federal 
taxes for the 5 years ended Dec. 31 1924 have averaged $185,916. If to 
this is added the saving of $67,000 per annum which should be effected as a 
result of the amalgamation the total average net earnings for the past five 
years would be $252,000, or at the rate of $2 50 per share of the new com 
pany. Earnings for the current year are running in excess of that figure. 

Dividends .—Directors have signified their intention of placing the stock 
on an initial dividend basis of $1 50 per share per annum, payable quarterly, 
being at the rate of 6% on the selling price. 

Sales.—-The turnover of the company in Canada for the past four years 
has been as follows: 1921, $1,575,645; 1922, $1,933,357; 1923, $2,339,979; 
1924, $2,588,514 


(F. & W.) Grand 5-10-25 Stores, Inc. 


Com 


June S ile S. 


1925—June—1924 Increase. 1925—4 Mos.—-1924. Increase 
$635,000 $474,034 $160,966 | $3,255,971 $2,778,382 $477 589 
—V. 120, p. 3072, 2949. 


Grayling Lumber Co.——-Redemption of Bonds. 

Certain Ist Mtge. 6% Gold bonds dated Aug. 1 1911 and due Feb, 1 
1927 to Aug. 1 1928, incl., and numbered as follows: M-932 to 1835, Incl., 
at $1.000 each; D-272 to 300, incl., at $500 each, and C-136 to 150, incl. 
at $100 each (total $920,000), have been called for payment Aug. | at 101 
and int. at the Security Trust Co., trustee, Detroit, Mich., or at the Bank- 
ers’ Trust Co., 14 Wall St., N. Y. City. 

Griffin Wheel Co.—Preferred Stock Called.— 

All of the outstanding Preferred stock has been called for redemption 


Aug. 1 at 115 and divs. at the office of the transfer agent, the Old Colony 
Trust Co., 17 Court S8t., Boston, M The company is a subsidiary of 





x Represented by 25.000 shares of no par value Common stock. 


ass. 
the American Steel Foundries.—V. 120, p. 2556. 
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Guaranty Co. of Maryland (Del.).—Listing.— 

The Baltimore Stock Exchange has authorized the listing of $1,000,000 
10-Year Collateral Trust Sinking Fund Gold notes, dated June 1 1925, due 
June 11935. Seealso V. 120, p. 3321. 


Hall Switch & Signal Co.—To Sell Property at Price to 
Net Par for Bond and $25 for each Share of Pref. Stock— 
Nothing for Common Stockholders .— 


The bondholders’ and Preferred stockholders’ committee (William 8S. 
Kies, Chairman), in a letter dated June 29 to the holders of the bonds and 
Preferred stock, says in substance: 

The committee has been organized at the request of the larger holders 
of bonds and Preferred stock in order to endeavor to effect a sale of the 
assets and business of the company. The large holders of bonds and 
Preferred stock, after carefully analyzing the situation, have decided 
that it is practically hopeless ever to expect a sufficient growth of the 
company's business to enable it to set up the necessary sinking fund on 
its bonds, hence making it impossible ever to pay dividends on the Preferred 
stock. The present assets of the company, if liquidated, could not possibly 
produce enough to pay off the bonds at par. 

The analysis of the business made by the committee shows that this 
company is unable to compete with the larger companies for the following 
reasons: 

(1) The manufacturing facilities of this company are not modern and 
do not permit of production upon the same efficient and economical! basis 
as the facilities of its larger competitors. 

(2) Company is primarily equipped to manufacture automatic D. ©. 
block signals and can not economically produce alternating current signals 
and electrical and mechanical interlocking equipment which are manu- 
factured by its larger competitors. The electrical and mechanical inter- 
locking equipment constitute approximately 50% of the requirements 
of the railroads, and the railroads do not like to order their equipment from 
two different sources, but prefer to place their orders with companies that 
can furnish all necessary items. 

(3) Company does not by itself control patents that are sufficiently 
broad to enable it to manufacture the modern type of equipment required 
by the railroads, and its attempts to supply such equipment led in the 
past to very expensive patent litigation which more than ate any possible 
profit. This situation brought about the execution of the four party 
patent pooling agreement which was made in 1916 between this company 
and the General, Federal and Union companies. 

(4) Under this four party patent arrangement this company must pay 
4 royalty of 20% of the sales price upon any sales in excess of 10% of the 
combined sales of the four companies, and if its sales should fall below that 

%, it receives a royalty of 20% on the deficiency, but this royalty is 
subject to decrease and extinguishment if the company continues below 
5% of the total business. Due to its inability to compete for the above 
reasons, this company has been in danger of doing less than 5% of the 
business, and, to Keep up to this amount so as to receive royalties, it has 
been compelled to reduce prices to the point where its business must be 
unprofitable. By maintaining sales that amount to at least 5% of the 
total business, even though made at a loss, this company has been able 
to collect royalties, and in this way has earned its carrying charges. The 
four party agreement, however, contains a cancellation clause, and, if it 
should be cancelled, the patent litigation would doubtless be reopened. 

As a result of this study and analysis, this committee has been requested 
to act for the bondholders and Preferred stockholders in an endeavor to 
sell the assets of the company at a price which shall produce par for the 
bonds and at least $25 per share for the Preferred stock, it being realized 
that such sale would be much more advantageous to this company's security 
holders than an attempt to continue with the business. The proceeds 
of the proposed sale cannot be sufficient to leave anything for the Common 
stock, but this committee has been informed that in view of the fact that 
the Common stock will be required to vote upon the proposed sale, an 
offer has been made through J. S. Bache & Co., 42 Broadway, N. Y. City, 
subject to the consummation of the sale, to purchase such amount of the 
a stock as in their opinion may be necessary for the accomplishment 
3) e sale. 

All holders of bonds and Preferred stock are therefore urged to co-operate 
with this committee and to forward their securities not later than July 29 
to the Empire Trust Co., 120 Broadway, New York, for deposit. 

Committee.— William 8. Kies, Chairman, Liston L. Lewis, Robert H. 
Gay, with H. F. Whitney, Sec., and Alexander Levine, counsel. Address 
of committee, 120 Broadway, N. Y. City.—V. 116, p. 622. 


Hayes Wheel Co., Jackson, Mich.——Bonds Retired. 

It is announced that the company has purchased $135,000 of its out- 
standing bonds during the past two months, reducing the funded debt 
to $674,000.—V. 120, p. 2262. 


Heyden Chemical Co. of America, Inc.—Report. 
Calendar Years— 1924. 1923. 1922. 
Net sales. --- — $718,393 $808 336 $899 931 
Cost & exp- 765,226 837,009 869,431 
$16,833 

852 


1921. 
$1,311,922 
1,437 ,266 
$28,673 sur$30,500 $125,344 
28,845 PA 2,031 


__... loss$45,981 $17: $30,500 loss$123.313 
647 3.33 aoa 115.482 


$16,628 


Loss... ; 7 o 
Other income. 


$3,165 sur$30,500 $238,795 


Net loss 
—V. 119, p. 203. 


Holly Sugar Corporation.—1%4°%, Back Dividend.— 

The directors have declared a dividend of 1% % on account of back divi- 
dends and the regular quarterly dividend of 1% % on the Preferred stock, 
both payable Aug. 1 to holders of record July 15. Like amounts were 
paid in the previews five quarters. Dividends were resumed on the Pref. 
stock on Feb. 1 1924 by the payment of a quarterly dividend of 1% %. 
Arrearages will, it is understood, total 7% after payment of the above 
dividends.—V. 120, p. 3196, 2556. 


Hotel Traymore Co., Atlantic City,—Redemplions. 

All of the outstanding 3-Year 6% Secured Gold Notes, dated Jan. 2 
1924 and First Mortgage bonds dated Jan. 1 1917. were called for redem 
tien July 1 at 101 and interest and 102 and interest, respectively, at the 
Guarantee Trust Co., trustee, Atlantic City, N. J.—V. 119, p. 2768. 


Household Products, Inc.— 7 Increase Stock- 
The stockholders will vote July 22 on increasing the authorized capital 
stock from 500,000 shares to 575,000 shares, no par value.—V. 120, p. 3321. 


Independent Oil & Gas Co.—Bualunce Sheet. 

Assets Apr .30°25. Dec.31'24 Liabilities ipr.30°25. Dec.31'24 
Furn., fixtures,&c. $114,476 $98,331] Capital & surp_b$10,421,605 $6,494,672 
Cash os 107 125,532 | Notes payable 575,000 250,000 
Notes receivable 1,225 92,382 | Accounts payable 468,246 608 .230 
Accounts receiv'le 380,13: 203,969! Acer. gross prod 
Crude ollinventory c30, 12,096 tax 
Materials & supp. 366.7 347.060) Acer. ad 
Investments .__.- 6 6.875) tax 
aConting’t assets 149,53 $2,393 | Divs. payable 
Prod. & non-prod | Acer. payrolls, &c 2,472 18,365 

leases, &c .-10,490,070 6,488,998 | dConting. liabils 149,524 82,393 
Deferred charges. 104,372 10,725 a 

Total (each side) $11,750,938 $7,468,36 

a Due from contribution toward dry holes, although not due until wells 
dry at certain depth. Also represents additional leasehold costs of leases 
produced, although not due until wells reach certain depth, or produee 
certain quantity of oil. b Includes 450,000 no par capital shares. 
run to pipe lines April 30 1925. 
Pp. 3222, 3196. 


Icy Hot Bottle Co.—Pref. Div. Paid to Depositing Stock. 


9,301 10,999 
valorem 
2,290 3,700 
112,500 


d Future probable production.—V. 120, 


It is announced that Preferred_stockholders who have deposited their | 
stock for stock of the American Thermos Bottle Co. prior to July 1 will | 
remium of $1 75 a share, to be paid them by the old American | 


receive a 
Thermos Bottle Co. 
would not be paid to non-depositing stockholders. 

Announcement was also made that the merger of the Icy Hot Bottle Co. 
and the American Thermos Bottle Co. into the new American Thermos 





| interest. 
|} up to 2%. 


c Not | 


| of the company now amounts to over $3,300,000. 
It is also announced that the dividend due July 1 on the Pref. shares | ti Ss cauippel > al : 


Bottle Co. of Ohio would shortly be effected, as sufficient Preferred stock 
of the Icy Hot Co. has been deposited. The businesses of the two com- 
panies have already been combined.—V. 119, p. 1849. 


International Cement Corp.—-Sub. Co. Acquisition.— 

The Alabama Portland Cement Co., a subsidiary (incorporated in Dela- 
ware on June 25) has acquired all of the assets and properties of the Phoenix 
Portland Cement Co., at Birmingham, Ala.—V. 120, p. 3322. 


International Paper Co.—Preferred Dividends.— 

On Apri. 29 1925, the directors declared a quarterly dividend of 144% 
on the 6% Preferred stock and an initial quarterly dividend of 1% %fon 
a Rr, Preferred stock, payable July 15 1925, to holders of record, July 
7 1925. 

Holders of the 6% Preferred stock surrendering their stock certificates 
on or before July 7 1925, either to Bankers Trust Co., 14 Wall Street, 
N. Y. City, or to the First National Bank of Boston, 67 Milk St., Boston, 
Mass., for exchange for the 7% Preferred stock, together with the requisite 
cash payment of $10 per share, will be entitled to receive dividend payable 
July 15 on the 7% Preferred. (See also V. 120, p. 2276.)—V. 120, p. 3074. 


International Shoe Co., St. Louis.—T7o Retire Present 

8% Pref. Stock and Create An Issue of 6% Preferred Stock.— 

The directors have voted to call the 8% Preferred stock, of which $25,- 
000,000 is authorized and $17,800,000 outstanding, for retirement at 115 
and dividends. ‘The stock will be redeemed at the offices of the company's 
transfer agents, the Mississippi Valley Trust Co. in St. Louis, and the 
Bankers Trust Co. in New York, on Dec. 1 next, and when offered within 
a reasonable time thereafter. 

The statement to the Preferred stockholders says: ‘‘The company at the 
—— time has on hand a considerable surplus of cash which can profitably 

used in retiring its 8% Preferred stock. At no time has it felt the 

necessity to sell any of its issues of stock to the outside public. Realizing 
that there are many of the present Preferred stockholders who will wish to 
continue their investments with the company on a Preferred stock basis, 
it will be proposed that the certificate of incorporation be amended by 
providing that in lieu of the 250,000 shares of 8% Preferred stock, par $100, 
authorized, there shall be authorized 250,000 shares of 6% Preferred stock, 
par $100, dividends on such stock to be payable at the rate of 50 cents 
share per month, the first dividend being due and payable on Jan. 1 1926 
and oe 9° the present time not to exceed 100,000 shares of this 6% stock 
pe ssuU ° 

It will also be proposed that the holders of the 8% Preferred stock, whose 
stock is called for redemption, be given two options: (1) To take all cash at 
$115 a share for their holdings, or (2) to take $115 a share in cash for one- 
half their holdings and for the other half to take for each share $15 in cash 
and one share of the new 6% Preferred stock, notice of election to take this 
option to be given to the company in writing not later than Sept. 15 1925. 

President Frank C. Rand recently said in part: ur shipments in May 
totaled $9,892,000, a gain of about $200,000 over May 1924. This is 
approximately the same ratio of gain as shown for the first five months of 
the fiscal year, when shipments increased about $1,000,000. We are now 
producing somewhat over 150,000 pairs of shoes a day, six days a week, 
against 123,000 pairs a day a year ago. By Sept. 1 we will be producing 
at a new factory at Perryville, Mo., which wiil have capacity for about 
3,000 pairs a day. We are also equipping a new rubber heel factory at 
Hannibal, Mo.’’—V. 120, p. 3074. 


Iron Cap Copper Co.—To Close Mill.— 

In a letter to stockholders, Pres. F. P. Knicht says: ‘‘At a meeting of 
directors it was voted that Mr. Woodward (Superintendent) be authorized 
to shut down the mill as soon as preparations for doing so can be made. 
This action was taken because of Mr. Woodward's advices that it could 
not be operated at a profit upon the limited amount of commercial milling 
ore now daily available. Mining will be continued at the eastern section 
of the property and the ore sent directly to the smelter. The mill will 
stay down until conditions created by litigation have been changed and 
arrangements made for intensive development work to provide additional 
ore. 

‘We have received a telegram from Globe saying, ‘Supreme Court (of 
Arizona) entered its order allowing rehearing in Iron Cap case.’ 

“Stockholders should not sell their shares. Recent developments make 
the outlook more favorable and more than ever advisable for you to co- 
operate with the management in its plans for the future.’-—V. 120, p. 
2689. 1336. 


Jewel Tea Co., Inc.—Sales.— 
First 24 Weeks of Year— 
OE re ca 
—V. 120, p. 2950, 2409, 2018. 


Kardex Rand Co., Tonawanda, N. Y.—Takes Over Third 
Independent Card Record System.— 


President James H. Rand Jr. announced June 30 the consolidation of 
the Index Visible Co. of New Haven, Conn., with the Kardex Rand Co. 
and the purchase of the Add Index Co.'s finding and filing machine business 
and patents. 

Within three months Mr. Rand has purehased and consolidated with his 
company three independent visible card record systems. Last March he 
bought and merged the Rand Company, founded and owned by his father, 
with the Kardex Company under the new name of Kardex Rand. The 
new company has a capitalization of $10.500,000, sales agencies throughout 
the United States and 61 foreign countires, and factories in Tonawanda, 
N. Y., Canada and Germany. 

Professor Irving Fisher of Yale and Oliver G. Jennings, a director of the 
Index Visible Co., and of the Bethlehem Steel Corp., have been made 
directors of the Kardex Rand Co., and Charles 8S. Campbell, President of 
the Index Visible Co., has been made director, Vice-President and Assist- 
ant General Manager of the Kardex Rand Co. 

The Add Index Co., which is a subsidiary of the American Can Co., also 
retires from the visible card record business with the sale of the finding and 
filing machine to the Kardex Rand Co., and will specialize in the manufac- 
ture of adding machines. 


Kelly Springfield Tire Co.— New President.— 
8S. Wollner Jr. has been elected President, succeeding A. L. Scheuer, 
resigned.—V. 120, p. 3197. 


Lehigh Valley Coal Co.— Dividend No. 2 


The directors have declared a dividend of $1 25 on certificates of interest, 
payable Aug. 1 to holders of record July 11. This is the same amount 
paid Jan. 31 last and places the stock on a $2 50 annual basis.—V. 119, 
p. 2888. 


925 


P 925. 924. Increase. 
6§ 464 992 


192 
$6 322,533 $142,459 


Lexington-Thirty-second Street Corp.— Trustee. 
The Chase National Bank has been appointed trustee of an authorized 
issue of $600,000 6% Serial Mtge. Gold bonds of the corporation. 


(Fred T.) Ley & Co., Inc.—Notes Offered.—Peabody, 
Houghteling & Co., Inc., New York, are offering at prices 
ranging from 97.26 and interest to 100.48 and interest, to 
vield from 514% to 6%,°7, according to maturity, $800,000 
Secured Serial 6% Gold notes. 

Dated Jan. 5 1925; due annually July 1926 to 1935. _ Principal and inter- 
est (J. & J.) payable at Guaranty Trust Co., New York, trustee. Denom. 
$1,000 and $500. Redeemable in reverse order of maturities at 102 and 
Interest payable without deduction for any Federal income tax 

Company will refund Penn. and Conn. personal property taxes 
not in excess of 4 mills per annum, the Maryland personal property tax not 
in excess of 414 mills per annum, the District of Columbia personal property 
tax not in excess of 5 mills per annum, and the Mass. inceme tax up to 6% 
of interest. 

Data from Letter of Fred T. Ley, Treasurer of Company. 

Company .—Business was originated in 1893 by Fred T. Ley and in 1905 
was incorporated in Massachusetts. Has developed into one of the largest 
and best known contracting and building organizations in the country. 
Commencing over thirty years ago with a capital of $500, the net worth 
) Cempany's organiza- 
tion is equipped to handle all classes of construction work, and specializes 


| in the following types of construction: Monumental buildings, reinforced 


concrete construction, mill construction, foundations, piling, dams, bridges, 
railroads, power houses, water-works systems, transmission lines, under- 
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ground conduit. Company has its own equipment and all construction 
work is under direct supervision of its own engineers, superintendents and 
foremen. At least 75% of the company’s business is done on a cost plus 
basis, insurin Stability of its earnings. 

Collateral._—_Netes will be secured by deposit with the trustee of second 
mortgage real estate bonds aggregating $7:020.000 in principal amount 


(or 2744% in excess of this issue). 

Earnings Available for Interest, Deprestaion and Federal Tazes, Years Ended 
ee $398,461 | 1920 ---------$297,559 | 1923 iene mhen oui $393 .899 
Renee 437.26411921 ......... B45. 700 | LODE wcccuacse 408,767 
SO cateeneeue 505.755 |1922 ........- ik fh: eee 384,1 


Owner ship.—The majority of the Capital stock of the company is owned 
by Fred T. Ley, Harold A. Ley and Leo L. Ley, who are also the principal 
cers of the company actively in control of its management. 
Purpose.—Proceeds will be used to refund bank loans and other indebted- 
ness, and for other corporate purposes.—V. 120, p. 3322. 


(Louis K.) Liggett Co.—Suales 
soon of— 





April 1925 May 1924. 
$3,450,739 $3,267,073 


Liggett’s International, Ltd., Inc.— Dissolved.— 

The stockhelders on June 30 voted to dissolve the corporation and ap- 
roved the transfer to the United Drug Co., the parent company, the entire 
usiness and assets of the Liggett's International, Ltd., Inc. (See also 

United Drug Co. in V. 120, p. 464.)—V. 120, p. 459. 


Lion Oil Refining Co.—Larnings.— 
The company reports for the five months ended May 31 1925 net income 
of $943,000 after depreciation but before depletion.—V. 120, p. 2689, 1888. 


Loblaw Groceterias Co., Ltd.— Special Common Div.— 
A special dividend of $1 | pod share has been declared on the Common stock, 
payable te sharehelders ef record June 30.—V. 120, p. 2156. 


Lyman-Richey Sand & Gravel Co., Omaha, Neb.— 
Bonds Offered.—Peters Trust Co. and Stern Bros. & Co., 
Omaha, are offering at prices ranging from 96% and int. to 
100.48 and int., to yield from 54% to 64%%, according to 
maturity, $500,000 6% Ist (closed) Mtge. gold bonds. 

Dated June 1 1925; due serially June 1 1926 to 1935. Int. payable J.&D. 
at Peters Trust Ce., Omaha, without deduction for the normal Federal 
income up to 2%. Denom. $1,000 with $500 and $100 c*. Red., Dec. 1 
1925 at 103 and int.: on June 1 and Dec. | 1926 at 102 and int., and at 101 
and int. on any int. date thereafter until Dec. 1 1934, on and after which 
date they shall be red. at par and int., provided, however, that the premium 
in no case shall be more than \% of 1% for each full year the bonds have still 
to run. Principal payable at Peters Trust Co., trustee. Exempt from 
personal property taxes in Nebraska. Company agrees to refund the pres- 
ent Kansas 2%-mill tax. 

Company.—Incorp. in 1904. Is one of the largest producers of sand and 
gravel in the Middle West, producing a substantial part of all the sand and 
gravel used in Nebraska. In addition to the furnishing of sand for con- 
struction work of all kinds, the company has developed a process for the 
producing of a sand and gravel mixture which is used very largely in the 
making of concrete for building purposes and for pavements and highways. 
Company is also the largest producer in this part of the West of gravel 
for road purposes. Company owns 2,263 acres of Nebraska land located 
largely in Douglas, Sarpy, Cass and Dodge Counties, and has under lease 
Stee Saree additional. All of this property contains sand and gravel 

€ ts. 

urpose.—Proceeds will be used to retire outstanding mortgages, com- 
plete payment for properties purchased under contract, furnish the com- 
pany additional working capital and for other corporate purposes. 

Sinking Fund.—aA sinking fund is provided yf which the company agrees 
to pay to the trustee each year, commencing April 1 1927, 20% of its net 
= for the preceding year for retirement by call or purchase from offer- 
ngs at not to exceed the callable price, the longest maturities of bonds 
outstanding. 

Earnings.—Net earnings available for interest, Federal taxes and de- 

preciation: 1919, $149.739; 1920, $178,689; 1921, $158,255; 1922, $306,576; 
1923, $312,689: 1924, $217,312. Maximum annual interest on this issue, 
$30.000. For the first 5 months of 1925 both the volume of business 
transacted by the company and the net earnings are larger than for any 
similar period in the company’s history. 
» Capitalization.—After giving effect to present financing and a stock divi- 
dend to be declared on the outstanding Common stock, the capitalization 
outstanding will be as follows: Common stock, $1,000,000; Ist Mtge. 
bonds (this issue), $500,000. 


Manhattan Electrical-Supply Co., Inc.—Balance Sheet. 


Assets— Mar .31'25. Dec.31'24. TAabtlittes — Mar .31'25. Dec.31'24 
Fixed assets, less Capital stock _...x$5,000,000 $5,000,000 


depreciation._.. $973,094 $987,922) Notes payable.... 300,000 300 ,000 





Pat's, goodwill,&c. 2,503,312 2,503,312) Accounts payable. 354,402 861,232 
6 6 a oackn 202 ,496 333,024! Reserve for taxes. 38,115 41,641 
Working funds- -- 7,955 ...| Dividends payable 70,000 70,000 
Accountsreceiv’le. 798,449 1,300,943) Surplus.......-.-.. 761,289 734,687 
Inventories... -_ ~~ 1,818,331 1,771,091 

Investments 196,635 89,549 - - -—— 
Deferred & miscell 23,534 21,718) Total (each side $6.523,.805 $7,007,559 


x Authorized 250,000 no par shares outstanding, 70,000 shares. 
A comparative income account for the three months ended March 31 was 
given in V. 120, p. 3322. 


Manning, Maxwell & Moore, Inc. New President. 

John F. Schurch, Vice-President, has been elected President, succeeding 
J. M. Davis, who was recently elected President of the Delaware Lacka- 
wanna & Western RR.—V. 120, p-. 1212. 

Martin-Parry Corporation.— Sales.— 

4 Months Ended June 30— 


Of 


1924. 


1925. 
_.. $2,719,982 $2,466,941 
(of Del.). 


Mexican Petroleum Co., Ltd. 

Calendar Years— 1924. 1923. 1922. 1921. 
Profit from operations__$10,186,491 $18,011,518 $39,360,253 $22,449,427 
Int. & amort. chgs., net. 503 ,861 331,707 732.743 647 ,966 
Deprec'n & depletion... 6,414,921 5.441.523 6,260,776 
Prov. for Federal taxes- 450,000 1,150.000 3,675.000 3,000 000 
Pref. divs. (8%)--- 960,000 960,000 960.000 960,000 
Common divs. ----- +) 5.487 348 (16)7316,380 (13)5713 577 (12) 5239,950 

Balance, surplus-___def.$3,.629,640 $2,811,908 $18,602,587 $6,340,734 
Total sur. end. prev. yr. $46,657,967 $43,754.108 $25.151,521 $18,810,787 
Miscellaneous credits - - isiiaci dich 

849 407 


91,952 apie am 

Unamort. disc., &c-_-_-.-- aude békaimika 

P. & L. sur. Dec. 31..$42,178,921 $46,657,967 $43,754,108 $25,151,521 
—V. 120, p. 3199. _ 

Middle States Oil Corporation.—$8 039,076 in Debt— 
Income Taz, $10,836,765.— 

Former Judge Julius M. Mayer and Joseph P. Tumulty, receivers, re- 

rted to Federal Judge Knox July 1 that claims amounting to $8,039,076 

d been presented to the corporation, besides other large claims against 
some of the subsidiary companies. These claims, it was explained, are 
exclusive of income tax assessments which have been levied against the 
corporation and its subsidiaries and which aggregate $10,836,765 

uring Mr. Mayer's presentation of the situation to the Court it became 

clear that the receivers consider that no successful reorganization of the 
properties can be accomplished unless the Government's claims for tax 
payments are eliminated or are reduced to a figure that it will be possible 
to pay. How much the company could pay was not stated, but after the 
open discussion of the situation it was suggested that perhaps the corpora- 
tion might be able to pay $2,000,000 of the total sum claimed, and that it 
would not be fair for the Government to insist upon any payment whatever 
This thought was based on the proposition that the taxes were mainly on 
alleged income in periods when the corporation was nearing bankruptcy. 
Part of the report of the receivers read: 


Annual Report. 


~! 


9 676,346 


“‘A special master has been appointed to pass on all disputed claims, as 
well as to determine the state of the accounts between Middle States and its 
subsidiaries themselves. The receivers hope that many claims may be 
either defeated altogether or materially reduced. Until the special master 
makes his final report and certain negotiations the receivers are now con- 
ducting are concluded, no definite statement can be made as to the total 
debt, and in view of the constant and at times violent fluctuations in the 
value of all properties and of controversies respecting stock ownership in 
certain subsidiaries, no definite or satisfactory statement can now be made 
as to the value of Middle States’ assets." 

It was said that the Middle States has 38 subsidiaries. besides a large 
interest in 7 other active corporations, either through stock ownership or 
as a creditor, and that there are also a number of inactive corporations. 
This brings the total number of corporations in which Middle States is 
directly or indirectly interested up to 55 Of the 38 Middle States sub- 
sidiaries stock interests range from 21 to 100%. 

The receivers reported that protective committees have been appointed 
by the stockholders of the Middle States by the holders of its serial notes 
and by the holders of bonds of the United Oil Producers Corp. and Oil 
Lease Development Co. 

Of the 38 subsidiaries the report of the receivers said: ‘“*T'wenty-four 
per eh egpee hold properties consisting mainly of oil and gas leases, together 
with the usual equipment necessary for the operation thereof. In one 
instance the property owned isarefinery. The total acreage, either covered 
by oil or gas leases or owned in fee, is approximately 29,824; total producing 
acreage, approximately 12,738; total number of leases, 153; number of pro- 
ducing wells, 717; approximate daily settled or semi-settled production, 
4,400 barrels."’ 

The receivers reported that the books, records and accounts of the Middle 
States and its subsidiaries prior to Jan. 1 1924, ‘‘were so incomplete, com- 
plicated and confused that it was impossible readily to ascertain approxi- 
mately the financial condition of the companies or their true financial 
relation to one another.”’ 

This made it necessary, it was explained, to employ experts in the field 
nnd accountants to ‘‘make an audit of the books in an endeavor to disen- 
tangle the accounting situation.’’—V. 120, p. 3199. 

Mills Building Co., Oakland, Calif.—Bonds Offered.— 
Shingle, Brown & Co., San Francisco, are offering at 100 and 
int. $260,000 644% 1st Mtge. Leasehold Gold bonds. 

Dated May 1 1925, due serially 1929-1945. Prin. and int. (M. & N.) 
a at Central National Bank, Oakland, without deduction for normal 

ederal income tax not exceeding 2%. Red. on 30 days’ notice, prior to 
maturity, on any int. date, at 105 and int. to and incl. May 1 1927; there- 
after at }¢ of 1% less each year to and incl. May 1 1932; thereafter at 102 


and int. Central National Bank, Oakland, trustee. Denom. $500 and 
$1,000. Exempt from personal property tax in California. 


Security.—Secured by a first (closed) mortgage on the modern, 4-story 
and basement store and office building at tne northeast corner of 19th St. 
and Broadway, Oakland, fronting 93 ft. on Broadway and 150 ft. on 19th 
and the company’s leasehold interest in the property on which it is situated. 

The building and leasehold interest in the property, mortgaged to secure 
these bonds, is independently appraised by R. W. Kittrelle at $533,000 and 
by Fred E. Reed at $545,500. 

Earnings.—Since completion 2% years ago, the building has been prac- 
tically 100% occupied, most of the present leases calling for advancing 
rentals. On the basis of present rentals, net income after all operating 
charges and taxes is approximately $43,000, or 2% times maximum interest 
charges on these bonds. 


Mira-Mar Building, Chicago.—Bonds Offered.—Leight, 
Holzer & Co., Chicago, are offering at 100 and int. $300,000 
Ist Mtge. Serial 644% Coupon bond issue. Dated May 
22 1925. 

Security.—Bonds are secured by a direct closed first mortgage on the 
land (75 x 2384 ft.) owned in fee, and a 3-story and high basement, semi- 
fireproof apartment building, to be erected at 6218-6222 Woodlawn Ave., 
Chicago, and a first lien on the income. The building will contain 172 
one-room suites attractively furnished. 100 will have private bath and 
72 will have connecting bath. 

The value of the entire security is estimated at $475,000. Of this fi " 
$415,000 is allotted to the building, furniture and equipment. ‘The land, 
in the opinion of experts, is valued at $60,000. 


Montgomery Ward & Co., Chicago.— June Sales.— 
1925—June—1924. 1925 —June—1924. 1925-—June—1924. 
$14.430,960 313,039,315 $1,391,645|$82,425,775 $75,725,618 $6,700,157 
President Theodore F. Merseles is quoted as saying: ‘“‘The outlook for 
the mail order business is particularly good for the next six months. Our 
June sales and sales for the six months ended June 30 were the largest in 
the history of the company for that period. Earnings for the first half 
of the year have been exceptional. There is a good chance that before the 
close of the year the company will pay off the $7 back dividend on the 
Class A stock.—V. 120, p. 2952. 


Morgan Lithograph Co., Cleveland.— Stock Increased.— 

The stockholders on June 25 increased the authorized Common stock 
from 60,000 shares of no par value to 100,000 shares. The Common stock- 
holders of record May 26 were recently given the right to subscribe on or 
before June 11 for 30,000 new shares of Common stock at $52 50 per share, 
in the ratio of one new share for each two shares held. The proceeds are 
to be used to pay for the purchase of additional properties. 

It was recently announced that agreements have been reached whereby 
the company will purchase the assets of three large New York —— 
companies, namely, Butts Lithograph Co., Inc., its subsidiary 
Tooker Printing Co., and the Ritchey Lithographing Corp. Plants of 
the three companies are located near New York City.—V. 120, p. 2823. 


Mortgage & Acceptance Corp. (of Delaware), Balti- 
more.— Notes Offered.—Barroll, Corkran & Co., W. W. 
Lanahan & Co., Strother, Brogden & Co., and Stein Bros. & 
Boyce, are offering $2,000,000 6% Collateral Trust notes, 
Series “A,’’ dated May 1 1925, as follows: $500,000 due 
May 1 1928 at 991% and interest, to yield 6.20%; $500,000 
due May 1 1930 at 99 and interest, to yield 6.20%, and 
$1,000,000 due May 1 1935 at 98) and interest, to yield 
6.20%. 

Interest payable M. & N. at Baltimore Trust Co., Baltimore, trustee, 
without deduction for normal Federal income tax up to 2%. Company 
agrees to reimburse the holder of these notes, if demanded within 60 days 
after payment for the State, county or municipal taxes paid by the holder 
not to exceed 5 mills per dollar of assessed value thereof. Jenom. $1,000 c*. 
Redeemable, all or part, on any interest date upon one months’ notice at 
102%. 

Data from Letter of N. S, Hall, President of the Company. 

Company .—Has been incorporated since May 3 1921. Home office loca- 
ted in Baltimore, and branches have been established in Buffalo, Charlotte, 
Chattanooga, Cleveland, Harrisburg, Jacksonville and Pittsburgh, in addi- 
tion to which the company has representatives in all the leading cities in 
the territory in which it operates. Business is ‘‘commercial banking." 
Company has restricted itself exclusively to the purchasing of commercial 
paper secured by liens on automobiles. This paper is secured by liens on 
cars on which, in most cases, the purchaser has paid a minimum of one- 
third in cash, the balance to be paid usually over a period of one year in 
twelve equal installments. Company also discounts notes and drafts 
covering the stocking of new cars by the dealer, who is required to make a 
down payment of from 10% to 20% of the cost of the car to him. Company 
always ae on itself by insurance against fire, theft, Srameportesice risks, 
&c. The volume of notes purchased on an average capital of $716,667 from 
July 1 1924 to May 31 1925, wsa $9,144,721. The average of the receivables 
held by the company is approximately $460. During the entire life of this 
company, its losses have averaged less than 1-5 of 1% of the total volume 
of paper purchased. On $4,507,255 of notes receivables only $3,987 were 
over sixty ays yast due as of May 31 1925. 

Security.—Series ‘‘A’’ Collateral Trust notes (this issue), and the Series 
“AA” short-term Collateral Trust notes, issued by the corporation, are 
direct obligations of the company, secured ratably, and without preference, 
by self-liquidating receivables, deposited with the trustee. 





The security behind these notes will, therefore, be as follows: (1) The 
deposit of receivables at the rate of $120, or $100 in cash or or trus 
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company for each total notes outstanding. 
2) The paid-in capital, surplus and undivided profits of the company 
amounting to $1,561.250 as of June 2 1925 3) The obligations of the 
purchasers, widely diversified as to localities and oce upations The 
endorsement or repurchase agreement of the dealers on over 75°, of the 
purchaser's obligations F 
Earninas The volume of notes purchased on an average capital of 
$716.667 from July 1 1924 to May 31 1925 was $9,147,721 and the net 
income, after deducting operating exper taxes and losses, was $203,929 
out of which reserves were set up and recular annual divide nds of S paid 
on the Preferred stock, leaving $114,142 which was trried to deferred 
income and ndivided profits Dividend it the rake an » on the com 
pany’s Preferred stock has been paid regularly during the period of its oper 
ation 
5 Months 12 Months 
Period Vay 31 19824 1924 
Volume of business $5,891,751 $6,444,818 
Net earnings before interest (incl. deferred acec't 217.660 169.814 
Interest paid or accrued 67 662 60.903 
Times interest earned 3.22 2.79 
Pur pose To retire a substantial amount of current loans with its 
depository banks. Company's indebtedness and interest requirements will 
not be increased 
Listing Application will be made to list these notes on the Baltimore 
Stock Exchange. See also V. 120, p. 34322, 3075. 


New England Lime Co. (Del. Bonds Offered. 


Second 


Ward Securities Co., Milwaukee, are offering at 99% and 
int. $1,350,000 Ist Mtge. 6% Sinking Fund Gold bonds, 
veries ‘fA.’ 

Dated July 1 1925; due July 1 1935 Prin. and int. (J. & J.) payable 
at Bankers Trust Co., New York, trustee. without deduction for 2% normal 
Federal! income tax. Denom. $1,000, $500 and $100 ¢*. Callable all or 
part on any int. date on 30 days’ notice at par plus a premium of ‘4 of 1° 
for each year or fraction thereof between date of redemption and date 
of maturity. Penn. and Conn. 4-mills taxes and 6° Mass. income tax 
refundable. Auth. $2,000,000. 

Sinking Fun’ jeginning July 1 1927, 25% of net earnings for each 


year will be devoted to the sinking fund for the retirement of bonds, 
the further provision that the minimum to be paid in any 
£50,000 

Data from Letter of President J. King McLanahan Jr., June 15. 

Company.—Incorp. June 22 1925 in Delaware. Successor to the New 
England Lime Co. (of New York), which was incorporated in 1902 as a 
merger of seven of the largest companies in western Massachusetts and 
Connecticut. Company produces both high calcium (chemical) and mag- 
nesium (building) lime from seven modern plants serving one of the best 
industrial te rritories in the United States 

Company's high calcium quarries ont on posits at Adams, Rockdale and 
New Lenox, Mass., and North Pownal, are among the most accessible 
and valuable deposits in the district. Ite magnesium deposits at Canaan, 
East Canaan, New Milford and Redding, Conn., comprise large quantities 
of high-grade stone. Capacity of plants is about 3,500 barrels of line of 
280 Ibs. each daily 

Company produces high caicium granular lime, high calcium lime, mag- 
nesium lime, whiting. asphalt filler and hydrated lime. Its trade brands 
are thoroughly established as products known for their very high quality 
throughout its territory. It is the only large producer of the famous New 
England Granular Lime. 
Earnings Available for Interest, paprsctaten, Depletion and Tazes, 

Ended June 30 


with 
year shall be 


Years 


1920 $294 720| 1922 seas $422,32911924 _ ...$565,713 
1921 240,999 |1923 __- 435.098 |1925 (10 mos.). 406.181 
Purpose.—Proceeds are to be applied on the purchase price of the assets 
of the New Ergland Lime Co. (of New York) 
Balance Sheet April 30 1925 (After Financing). 
Assets | Liabilities 
Cash $187,951 | Ace oe payable $42,695 
Receivables 127.027 | Accruals 29 524 
Inventories 1% W).211/ 1 a. rve for Federal taxes 57.151 
Fixed assets 3,692,390 | Ist Mtge. 6s ] 3 50), 000 
Deferred charges 137 ,623|}7% Cum. Pref. stock 
| Series ‘‘A"’ 600 000 
- Series ‘‘B"’ ‘ 400 000 
Total (each side) $4 .335.201 Com stk(30,000sh..nopar) 1.862 832 
New Fngland Oil Refining Co. Nole /esue Approved. 
The stockholders on June 27 approved the issue of $1.500.000 7 '¢-Year 
Participating 7% Gold notes of the New England Venezuela Co. (with 


parts ipation warrants attached) which are being offered to general mortgage 
sondholders and shareholders of the New England Oil Refining Co. at 95 


and interest. See also V. 120, p. 3200. 
New England Venezuela Ce.— Vole [ssue Approved. 
See New England Oil Refining Co. below.—V. 120, p. 3200. 
New York Dock Co.—New Interests.— 
i senenson, capitalist and owner of the building at 165 Broadway 


Mutual 
't is also said that the 


eae required the stock holdings of the 


Co. in the 
New York Dock Co 


also obtain 


Life Insurance 
same interests will 


this month the holdings of A. Iselin & Co. and Roosevelt & Son, and will 
then own 50°) of the outstanding $10,000,000 issue of Preferred stock 
Concerning the t-ansaction Mr. Benenson said: ‘I have acquired a sub- 
stantial interest in the New York Dock Co. for the reason that I am a great 
SelVever in its future.” 

The bleck of stock purchased by Mr. Benenson from the Mutual Life 

mounted to 15,900 sheres, and the holdings to be acquired by the end of 
July from the Iselin and Roosevelt interests comprise together about 25,000 
shares, giving the rew interests 50,000 of the 100,000 shares of Preferred 
outstanding Prefirred and Common stocks of the company carry equal 
voting rights The estimated cost of the entire holdings of the Benenson 


interests is televed to have been between $3,500,000 and $5,000,000 


Rovert W. Dowling will represent the new interests on the board of direc- 
tors ard the executive committee. Charles A. Peabody and Charles 8. 
Brown, who represented the Mutual Life interests, have resigned fer 2 
p. 2060. 

Nizer Corporation. Furn/ngs 

3 Mos. End April May Total 

Period March 31 ‘25 1925 1925 5 Mfos., 
Net. after taxes & charves $206 921 $162 S82 $200,099 $569,902 

V. 120, p. 3076, 2020 

Ohio River Co.——Equip. Trusts Offered.—The Bank of 
Pittsburgh N \. and MeLaughlin, MacAfee & Co Pitts- 
burgh, are offering at 100 and int. $475,000 616° 7 Certifi- 
cates, Series “A issued under Philadelphia plan. 

Dated June 15 1925, due serially June 1927 to 1935 tt Co. 
for Ins. on Lives & Granting Annuities, Phila., trustee Divs. payable 
J.& D Denom. $1,000 Red. as a whole only on any div. date upon 60 
days’ notice at 102', to and incl. June 15 1930: at 102 to and inel. June 15 
1931, at 101', to and incl. June 15 1932, at 101 to and inel. June 15 1933, 
at 100'» to and incl. June 15 1934, thereafter at par Prin. and divs 
payable at the office of the trustee, without deduction for normal Federal 
income tax up to 2 Pennsylvania 4 mill tax refunded 


Data From Letter of Gohen C. Arnold, Vice-Pres. of the Company. 


Security Secured by title to 30 all-steel barges now under construction 
and a steamboat to be hereafter built at a total cost of $633,000 The 
equipment will be le wed to the company it a rental sufficient to pay ill 
certificates, dividend warrants and other charges as they become due 
An agreement has been made between the company, the trustee, and the 
West Virginia Coal & Coke Co., under the terms of which the latter com 
pany binds itself to provide the Ohio River Co with capacity tonnage during 
the life of the certificates at a transportation rate sufficient to pav all 
certificates, dividends and other charges, and further provides that in the 
event such tonnage is not supplied, it will advance such sums as are necessar’ 
to pay the certificates, dividends and other charges; all payments in every 
case to be made direct to the trustee ; 

Company All of the capital stock owned by the West Virginia Coal & 
Coke Co. Company will engage in the transportation of coal by river from 
Huntington, W. Va., to Cincinnati, 0., and adequate termina! facilities 


at both cities have been provided for by the company. The earnings of the 
company, conservatively estimated by competent authorities, will be in 
excess of $250,000 per annum, more ‘than & times the maximum annual 
dividend on the entire issue, and more than 2% times the combined maximum 
dividend and serial payment required to be made at any maturity date. 
West Virginia Coal & Coke Co.—Company controls over 800,000,000 tons 
of high grade bituminous coal in West Virginia, and is equipped with 40 


modern mines having an average annual output for the past 7 years in excess 
of 2,699,000 tons, and in recent months at a rate in excess of 3,500,000 tons 
per annum Company's reserves consists of the well known ‘‘New River,” 
“> ittst yurgh Freeport “Kittanning,” ‘Island Creek,’ Campbell 
Creek Eagle ind other seams, which produce coals of hi gh quality 
suitable for by-product coke manufacture, domestic, gas, steam and 
metallurgical purposes All properties are oper rated on a non union basis. 
Balance Sheet West Virginia Coal & Coke Co. Jan. 31 1925. 
Assets Liabilities 
(oal leaseholds $2,289,997 Preferred stock, ‘‘A $2,167,700 
teal est & coal land Preferred stock gs 5.900.000 
less depletion 11,597 518 4 ommon 200,000 shares 
Mining plants & equip no pa 5.5 544 
less depreciation 11,458,292 | Ist Mige 6s 10600 {000 
Elkins real estate 15.70% | Notes payable 351,300 
Cash 3,058,048!) Accounts pay able 531484 
Accounts receivable “e 700 080! Dividends pay: able 195,093 
Notes receivable 124,408 | Accrued interest. 154,062 
Inventories 122,096 | Accr. taxes (incl. Fed.) - - 49,048 
Deferred charges 1 .063 .332 | Miscellaneous... -....-.. 1,090 
Investment (oy Boog) | ee 6,112,345 
Total $30,985,666 Total $30,895,656 


De her tures Calle d. 
dated Aug. 1 1924, 
1 at 110 and inter- 


Old Ben Coal Corporation. 
Certain of the outstanding 10-Year 7% % debentures, 
aggregating $12 25.000, have been called for payment Aug. 


est at the Bank of North America & Trust Co., Philadelphia, or at the 
National City Bank, New York City.—V. 120, PD. 838, 94. 
Oil Well Supply Co.——Pref. Stock Sold.—Blair & Co. 


Ine., New York, and Union Trust Co. of Pittsburgh have sold 
at $100 per share $6,000,000 Convertible 7°, Cumulative 
Preferred (a. & d.) stock (par $100). 


Dividends payable Q.-F. Red. all or part at $110 per share and divsf 
Dividends exempt from present normal Federal income tax. Free o 
present Penn. 4 mills tax. 


Common Stock Offered.—A group consisting of Hornblower 
& Weeks, Chas. D. Barney & Co., Moore, Leonard & 
Lynch, and Bell & Beckwith, are offering 55,000 shares of 
Common stock at $36 50 a share. 


Share Capitalization on Completion of Capital Reclassification. 


Authorized. Outstanding. 
Conv. 7% Cum. Pref. stock (par $100) _$7 .000,000 %7 .000 .000 
Common stock (par $25)....e.. -- 690,000 shs. 325,000 os. 


Company has no funae.. ucbt except $2,100,000 Serial First Mige. € 5° 
bonds due $150,000 annually to June Pi939, incl., representing the balance 
of an issue dated June 1 1919. 

Sinking Fund.—A recular cumulative sinking fund for the purchase or 
redemption of the Preferred stock at not exceeding 110 and divs. is to be 
provided by setting aside from the —e or net profits on April 1 and Oct. 1 
of each year commencing April 1 1926 a sum equal to 1% of the greatest 
amount of Pref. stock theretofore issued , that is, at the rate of 2% r 
annum. Company is to be credited on its regular sinking fund obligation 
with Preferred stock retired through conversions. 

An additional sinking fund for the same purpose is also to be set apart 
on June 1 of each year by setting aside from net earnings an amount equal 
to 25% of the consolidated net earnings (as defined) of the preceding fiscal 
year remaining after deducting from such net earnings (a) the dividends 
paid and accrued on the Pref. stock for such fiscal year; (b) the regular sink- 
ing fund on the Pref. stock paid or accrued; (c) a sum equal to $4 per share 
on the Common stock to be presently outstanding, that is, $1.300.000. 

Convertible Feature.—Preferred stock is to be convertible at the option of 
the holder at “4! time into the new Common stock on the basis of $100 
per share for the Pref. stock and the following prices for the Common stock: 

$40 per share in the case of the first $2,000,000 par value Pref. stock con- 
verted; $45 per share for the next $2,000,000 par value Pref. stock converted; 
and 359 per share for the remaining Pref. stock converted. Accrued divi- 
dends are to be adjusted. If any Pref. stock shall be called for redemption, 
— right to convert is to extend up to 30 days prior to the date fixed for 
redemption. 

The new Common stock had an asset value of approximately $65 per 
share as of Dec. 31 1924, based on the appraised value of the plants. 

Diridend Record Company has an uninterrupted dividend record for 
over 25 years on its capital stock. It is the intention of the management 
on the comp'etion of the present capital reclassification to place the new 
shares of Common stock on a dividend basis. 

Listing.—Application is to be made to list the Convertible Pref. stock and 
Common stock in due course on the New York Stock Exchange. 


Data from Letter of Pres. Louis Brown, Pittsburgh, June 26. 

Company.—Business was originally, stablished in 1862 at Oil City, Pa., 
by John Eaton, the pioneer in this industry, and Oil Well Supply Co., 
Ltd., was organized with a capital of $300,000 in 1878. From that begin- 
ning the capital and surplus increased entirely out of accumulated earn- 
ings to over $23,000,000 on Dec. 31 1924. Present company was incorp. 
in Penn. in 1891. In 1904 the company acquired the R. H. Herron Co., 
which was engaged in the sale of oil and gas well material in California. 
The crowth and success of the business over this long period has firmly 
established the trade name ‘‘Oilwell’’ throughout the world, wherever oil 
well goods are used. 

This company (including subsidiaries) ranks as the largest manufacturer 
of machinery and supplies for drilling and operating oil and gas wells. The 
principal products manufactured include boilers, gas engines, steam engines, 

yuMps, rotary machinery, pumping powers, drilling and fishing tools of all 

inds, &c. In addition to its own output, the company and its subsidiaries 
distribute tubular goods and sundry supplies which are manufactured by 
others. In 1908 the consolidated sales were $9,970,000; for the last five 
years they have averaged annually $30,248.400, or over 300% ef those for 
1908. Company owns and operates 88 branches located at all important 
yoints throughout the oil and gas territory in the United States and Mexico 
t also has a branch in London for the European and Oriental trade. 

The principal manufacturing plants are located at Pittsburgh, Oil City 
and Bradford, Pa., Los Angeles, Calif., Oswego, N. Y., Poplar Bluffs, Mo., 
and Parkersburg, W. a. 

Earnings —Consolidated net earnings of the company and subsidiaries 
for the five years ended Dec. 31 1924, afetr depreciation and Federal taxes 
cemputed at current rates, available for dividends, averaged annually 
$1.715,198, or 3'4 times the annual dividend requirements on the $7 ,000.- 
000 Pref. stock to be presently outstanding. 

The consolidated net earnings, similarly computed, for the three years 
ended Dec. 31 1924, which included an extended period that was not favor- 
able to drilling, averaged annually $1,564,160, or nearly 44% times the an- 


nual dividends on the new Preferred stock These dividend requirements 
were earned in each of these three years with a substantial margin. 
Consolidated Balance Sheet Dec. 31 Fre (After Recapitalization 
Assels Liabilities— 
Cash $1,577,981 | Acc’ts pay., incl. accr.exp.$2,450,785 
Liberty bonds (par value 521.250 | Balances due officers, em- 
Notes & acc'ts receivable 7,110,954 | ployees, &c 25,222 
Inventories 12.760,205)} Prov. for Fede ral, State 
Prepaid expenses 81.943; and Mexican taxes 92,432 
Balances due from empl's 19.905 | 1st M. bonds due 1925 150,000 
Investments $35,545! Deferred credits 6.430 
Sink. fd. for Ist M. bds 2.815) lst Mtge. Seria] 6s 2 025.000 
Prop., plant & equipm't 6§,.439.783| Res. for contingencies 779.434 
Unamort. bond discount 74,674 | Preferred stock. _- 7.000.000 
Common stock. 8.125.000 
Total $28.765, 05 96 | Surplus _. - $.110,753 
V. 119, p. 2188. 


-To Be Me 


Ontario Silver Mining Co. 








See 


Park Utah Mining Co 


below.——-V. 120, p. 2279. 
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Ontario Biscuit Co., Buffalo.—$2 Common Dividend.— 

The directors have declared an extra dividend of $1 a share on the Com- 
mon stock, in addition to an initial quarterly of $1 a share on the Common 
stock, and regular quarterly dividend of 2° on the Preferred stock, all 
payable Aug. 1 to holders of record July 15.—V. 120, p. 2157. 


(S.) Oppenheimer & Co.—J/nitial Preferred Dividend.— 
The directors have declared an initial quarterly dividend of 2% on the 


8% Cumul. Pref. stock, payable Aug. 1 to holders of record July 21. See 
also V. 120, p. 2824 


Otis Steel Co. 


Period 
Net profits after charges but before 

depreciation 
—V. 120, p. 2279, 1337. 

Owens Bottle Co., Toledo.— New President. &c. 

William H. Boshhart, Vice-President, was recently elected President of 
the company to succeed E. D. Libbey. Other officers elected are: William 
8S. Walbridge, Chairman: William Ford, Vice-President and Chairman of 
the finance committee: Charles Boldt, Vice-President: John D. Biegers, 
Vice-President and General Sales Manager: F. L. Geddes, Secretary: H. H. 
Baker, Treasurer, and J. H. McNerney, Assistant Sec. & Asst. Treas. 

The board of directors was increased from 11 to 12 members by the 
election of Charles H. Sabin, Chairman of the board of trustees of the Guar- 
anty Trust Co. of New York. Mr. Boshhart also succeeded Mr. Libbey 
as a director. 

Mr. Biggers early in June reported that bottle sales for the first five 
months of this vear were $9,173,991, as compared with $8,855,000 last year, 
an increase of $318,000, or 344% .—V. 120, p. 2824. 


Packard Motor Car Co.—Pref. Stock Redemption. 

The Preferred stock, which was recently called for payment Aug. 31 at 
110 and divs., will be reteemed at the Guaranty Trust Co., N. Y. City, 
in addition to the Union Trust Co., Detroit Pref. stockholders may pre- 
sent their holdings at any time prior to date of re’emption and receive 
110 and divs. to date of presentation.—V. 120, p. 3324. 

Paige Detroit Motor Car Co. (& Subs.).— Earninas.— 

Month of 5 Mos. 

Period May 1925. May 31 ‘25. 
Net profits . $702,597 x$1,922.85! 
Federal taxes <n 87,825 240,357 


-Rarnings. 
Mth. of May.—5 
1925 


Mos. 
1925. 


to May 31— 
1924. 


$328 564 $959,964 def$121,785 


estimated) 


Balance - . ei 

x After all charges, including Preferred dividends. 

President Jewett says: ‘‘We have on hand to-day $4.770.000 cash. 
There is no abatement in orders for cars. We have all the business we 
can handle at present and indications are this condition will continue 
throughout the summer.’ 

The month of May, it is said, was the largest month in the history of 
the company, 5,481 Paige and Jewett cars being shipped.—V. 120, p. 
3200, 2824. 


Park City Mining & Smelting Co.— Verger. 

See Park Utah Mining Co. below.—V. 120, p. 2411. 

Park Shore Apartment Hotel, Chicago.— Bonds Offered 

Wallenberger & Co., Chicago, are offering at 100 and int., 
$700,000 First Mtge. Real Estate 644% Serial Gold bonds. 


Dated July 1 1925; due July 1 1928 to 1938. Interest payable J. & J. at 
office of Wollenberger & Co., or may be collected through any bank. Call- 
able at 102 and interest upon 60 days’ notice to Wollenberger & Co. Normal 
Federal income tax up to 2% paid by borrower. Denom. $100, $500 and 


$1,000 c*. 
The Park Shore Apartment Hotel is a 12-story-and-basement 


$614,772 $1,682,498 


Security. 
fireproof building now being erected in the residential district of Chicago. 
The building is located on East 55th St., one block from Jackson Park (one 
of Chicago's finest recreation centres) and overlooking both the park and 
Lake Michigan. The building is of reinforced concrete and steel construc- 
tion. It contains 57 large, luxurious apartments—also extra rooms for 
maids and service facilities of every kind. 

Valuation.—The security for this bond issue includes the land, building 
and equipment of the Park Shore Apartment Hotel, representing a total 
valuation of $1,250,000. This is $550,000 more than the loan, which is 
only 56° of the appraised value of the mortgaged property. 

Income .—After taxes and all operating expenses are paid, the net income 
from rentals is estimated at $135,000 per year. This is nearly three times 
the maximum interest charge on the bond issue, and is more than twice the 
combined principal and interest charges. 


Park & Tilford, Inc. 


Earninas. 


—Quarter Ended Totnl, 
xApr. 30 '25 Jan. 31°25. Oct. 31°24 9 Mos 
Net earnings after taxes $100,550 $200,012 $175,868 $476,430 


x Subject to adjustment when inventories are taken at the end of the 
fiscal year, July 31 1925.—V. 119, p. 3018. 


Park Utah Consolidated Mines Co. 


See Park Utah Mining Co. below. 


Park Utah Mining Co. 
& Smelting Co. Approved.— 


The stockholders have approved the acquisition by the company of the 
properties and assets of the Park City Mining & Smelting Co. and have 
changed the name of the company to Park Utah Consolidated Mines Co. 
The stock of the company was also increased to 2,500,000 shares. A circu- 
lar to the stockholders gave the following in connection with the transaction: 

The Park City Mining District is one of the largest silver and lead metal 
mining districts in the United States. The properties of Park Utah Mining 
Co., the Park City Mining & Smelting Co., Ontario Silver Mining Co. and 
Daly Mining Co. are among the principal properties of the district. These 
properties are contiguous, not only as regards surface holdings, but by 
underground connections and workings as well. Park Utah Mining Co. 
and Park City Mining & Smelting Co. own in the aggregate a majority of 
the outstanding shares of Daly Mining Co. and Park City Mining & Smelting 
Co. owns a majority of the outstanding shares of Ontario Silver Mining Co. 

The proposal contemplates the acquisition by Park Utah Mining Co. of 
the properties and assets of Park City Mining & Smelting Co. in considera- 
tion of 1,006,000 shares of Park Utah Mining Co. stock (or at the rate of 
one share of Park Utah Mining Co. stock for each share of Park City Mining 
& Smelting Co. stock), and the assumption by the Park Utah Mining Co. 
of the debts, obligations and liabilities of Park City Mining & Smelting Co. 
After completion of the plan, which includes the acquisition of all the stock 
of the Ontario and Daly companies, there will remain unissued approximate- 
ly 400.000 shares to be reserved for general corporate purposes 

” Neither Park Utah Mining Co. nor Park City Mining & Smelting Co 
has any bonded indebtedness or Preferred stock 

Directors of new company are: J. O. Elton, Moylan C. Fox, G. W. 
Lambourne, Salt Lake City: Charles Lange, Otto Luedeking, Cincinnati 
Adolph G. E. Hanke and William Wraith, N. Y. City. 


New Name, &c- 


Merger with Park City Mining 


Penn-Mex Fuel Co. Annual Report Cal. Year 1924 
Gross income $1,581 734 
Oper. exp., $952,786; depl. & deprec $538 946; total 1,491,732 

Net income < 290.002 

Balance Sheet Dec. 31 
1024 1925 1u24 2 

4 < J } é s « 
Property account 15,849,747 1 7.7 Cal | 10.0006 000 000 
Cash & ‘ rec_ 1.200.798 627.086 ecour 206 GRE ++? 
Material Oo ind i f 61.414 l 

vasoline ; wo 17.4 Denpre 
Liberty t ad fin 4e f | 2 Of 24 ) 
Stock wwned and = 

ad by « 135.826 200) prof 4 ; 
Def su 23,205 

I l 18,731,045 15. Je I 1s ts 





Philadelphia & Camden Ferry Co.—Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $2,898,435 
on the total used and $2,839,745 on the total owned properties of the com 
pany as of June 30 1916.—V. 120, p. 94. 


Phoenix Portland Cement Co.—Sale.— 
See International Cement Corp. above.—V. 120, p. 3076. 


Postum Cereal Co., Inc.—Authorized Stock Decreased.— 
The stockholders have approved an amendment to the charter which 
eliminated all previsions relating to the Preferred stock, the last of which 
was retired on May 1.—V. 120, p. 3076. 


President Apartment Hotel Co.— Trvstec. 

The Empire Trust Co. has heen appointed trustee under an indenture 
dated June 19 1925 securing an issue ef $1,500,000 of 7% Gold bonds, 
dated June 19 1925, due June 1 1945. 


Pure Oil Co.— Sherrill Co. Dividend.— 

The Sherrill Terminal Co., Pensacola, Fla., last week declared a dividend 
of 25%, payable July 1. This company is owned jointly by the Pure Oil 
Co. and the Sherrill Oil Co.—V. 120, p. 3325. 

Realty Associates, Brooklyn.—(uaranty, &c.— 

See Realty Associates Securities Corp. below.—V. 120, p. 94. 





Realty Associates Securities Corp.—(uaranteed Bonds 
Sold.—Manufacturers Trust Co., New York, announce the 
sale at 961% and int., to yield over 6.40°7, $5,000,000 
Guaranteed 12-Yr.6% Gold bonds Unconditionally guaran- 
teed as to principal, interest and sinking fund by endorsement 
by Realty Associates (Brooklvn). 

Dated July 1 1925, due July 11937. Red. as a whole or in part for the 
sinking fund at 105 and int. to and incl. July 1 1929: thereafter at 103 and 
int. to and incl. Julv 1 1932: thereafter at 101 and int. to and incl. Jan. 1 
1937. Denom. $1,000. $500 and $100 c*. Int. payable J. & J. at Manu- 
facturers Trust Co., New York, trustee, without deduction for Federal 


normal income tax not in excess of 2%. Penna. and Conn. 4 mills tax 
refundable. 


Data From Letter of William M. Greve, President of the Corporation, 
Company.—Has been organized in New York to finance certain reat 
estate operations of Realty Associates and its subsidiaries. All of the 
capital stock of the corporation will be purchased for $1,000,000 in cash 
by Realty Associates. 

Security.—Corporation will covenant to maintain, while any of these 
bonds are outstanding, cash, first mortgages, purchase money mortgages 
and (or) obligations of purchasers of dwellings or building sites aggregating 
at least $1,000,000 in excess of the amount of these bonds from time to 
time outstanding and of any other indebtedness of the corporation. 

Sinking Fund.—-An annual sinking fund is provided sufficient to retire 
$300 .000 of these bonds each vear, of which $150,000 will be available semi- 
annually beginning Jan. 1 1928; this fund is calculated to retire 60% of 
this issue by maturity. 

Net Earnings of Realty Associates and Subsidiaries Available for Interest 
Calendar Years. ; 

1920 3, 8a. - ee Si .296.B87 11004. .ccnccs $1,493,422 

1921 717,393 |1923____..--. 1,193.375]1925 (4 mos.) 638,094 

The above net earnings averaged $1,103,059 or over 3.6 times the interest 
requirement on these bonds, and in 1924 amounted to over 4.9 times this 
requirement. 

Consolidated Balance Sheet April 30 1925 (After Financing). 
{Realty Associates and Subsidiaries.] 





Assets Liabilities— 

a $6,320,223! | Notes payable sa Satin $2,772,976 
Marketable securities _—- 952,20’ | \ceounts payable 955,637 
Prudence bonds & mort- ‘nterim ctfs.,receipts,&c 2,204,375 

gage certificates 2,006,625 | \ecrued int., taxes, &c 946,806 
Mortgages available for 1% bonds Realty Assoc. 

Prudence bonds 4,495. 51° Securities Corp_ 5,000,000 
Notes receivable. —- 415,40 | Rds. & mtges. onrealest. 5,438,693 
Accounts receivable 382,93? | Res. for profit sharers. 399,819 
Interest due & accrued 329,151] Interest, rents, &c., paid 
Bds. & mtges. receivable 4,486,299 in advance 64,220 
Installment contracts rec 3,606,595] Employees’ savings accts 39,304 
Cash dep. with trustees 136,408] Res. for self insurance 125,703 
Investments - 772.534 | Minority int. in subsid's 1,971,018 
Real estate 6.810.744) Res. for contingencies 1,418,020 
Equip., furn. & fixtures 102,00716% Ist Pref. stock _ §,000,000 
Deferred charges 45,882) 2d Pref. stock 2,090,000 

iCom. (declared value) 100,000 
Surplus Reoaltv Assoc 826 693 
Total (each side) $30,862,542 do Subsidiaries ..... 1,599,275 


Realty Board Investment Corp., Miami, Fla.—-Bonds 
Offered.— Waldheim-Platt & Co., Inc., and Taussig, Day, 
Fairbanks & Co., Ine., St. Louis, are offering at par and 
interest $380,000 644% First Mtge. Real Estate bonds. 

Dated Feb. 25 1925; due annually Feb. 1927 to Feb. 1940. Interest pay- 
able F. & A. 25 at Meyer-Kiser Bank, Indianapolis, and at the office of 
Waldheim-Platt & Co., Inc., St. Louis, Mo. Denom. $500 and $1,000. 
Callable at 102 for ten years and 101 thereafter. 

Corporation is incorporated in Florida and ewnership of its Common 
stock is limited to members of the Miami Realty Board, comprising the 
leading realtors of the city. It does a general business in buying and selling 
real estate, and in addition controls, through a 99-year leasehold, a plot 
of ground 45x100 ft. on Northeast First Ave., between Third and Fourth 
streets, in Miami, in the heart of the downtown business district. 

Upon this site the company is erecting a 15-story office building covering 
the entire ground area, and also extending over the sidewalk above the sec- 
ond floor, by a special arrangement with the city of Miami. 


Realty Bond & Mortgage Co., Cleveland, O.—Bonds 
Offered.—Edmund Seymour & Co. and the Morris Plan 
Securities Corp., New York, are offering at 100 and int. 
$1,000,000 Ist Mtge. Coll. 6% Gold Bonds, Series “B’’. 


Dated June 15 1925, due June 15 1935. Int. payable J. & D. 15 at the 
Chatham Phenix National Bank & Trust Co., N. Y. City, or at the Cleve 
land Trust Co., Cleveland, trustee. Red. all or part on 30 days’ notice 
on any int. date on or after June 15 1928 at 101 and int. Denom. $1,000, 
$500 and $100 c* Company will agree to pay the principal and int 
without deduction for the normal Federal income tax up to 2%, and to 
refund the Mass. tax up to 6% of the int. and any State, county or city 
taxes not in excess of 4% mills. Colonial Mortgage Investment Co., 
jaltimore, fiscal agent. 

Security These bonds are the direct obligation of company and are 
secured by deposit with the trustee of 100°. principal amount of first 
mortgages (fee simple) on improved real estate located in the city of Cleve- 
land or vicinity 

Guarantor's Certificate Maryland Casualty Co. will certify by endorse 
ment on each bond that it has guaranteed the payment of principal and 
interest on the first mortgages pledged as collateral behind these bonds 
The Maryland Casualty Co. is one of the largest surety companies in the 
United States, with total assets of over $32,500,000 

Igages The first mortgages pledged 


security 


for these bonds may 


not exceed 60°> of the appraised value of the mortgaged property In 
every ir nee, they are the direct obligation of the owners of the property 
nd are ied only against residences and (or) income producing properties 
owned in fee simple, and having a general utilits Appraisals are made by 
independent appraisers approved by Kealty Bond & Mtge. Co. and the 
Maryland Casualty Co. The properties so mortgaged show an appraised 
value of over $1,680,000. 

Reid Ice Cream Corp. \ole Jeo 

The Chemical National Bank of New York has been appointed trustee 


under an indenture dated July 1 1925, securing § 


2.0000 000 5 Year 6° Gold 





notes due July 1 1930 V. 120, p 


3201 
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Remington Arms Co., Inc.—Bal. Sheet Dec. 31.— 


1924. 1923. | 1924. 1923. 

Assets— $ bg [Aabtltties— $ $ 
Real est. bidgs. lst pref. etk. Series 

equip. &c_....x13,663,306 13,444,384 “"A™ Ll _... 5,000,000 5,000,000 | 
Patents,tradem'ks, 2nd pref stk...-.-.- 5,000,000 5,000,000 

organ. exp. & Com. stk. (no par) 6,000,000 18,000,000 

develop. exp... 1,996,152 3,118.656| Empl. equity in is 
Goodwill&c...... -.---- 10,000,000; Com. stock.... 232,550 239.050 | 
0 7 365.415 344.430 | Ist Mtge. 6s. ...-.. 8.270,000 8,500,000 
Accts. & notes rec. 4,054.764 5,202,870| 3 yr.6% gold notes 6,000,000 wcocee | 
Inventories _._...11,659,321 12,131,075 Accts & notes pay. 1,187,910 5,073,934 | 
Adv. to affil cos 352,479 328,958, Accr. HMabils...... 121,640 54.826 
Conagn claim metal Divs. payable---- ooo 187,500 | 

at converters... 107 ,880 107,880 Accrued int...-.-.- 157,700 85,000 
Securities owned.. 111,135 112,138 Adv. fr. customers 51,975 42,301 | 
Prep. items & def. Res. for taxes.... Pte 324,644 

charges. .-- 1,244,562 1,134,529 Minor. interest... 393 807 567 884 | 

- ee 1,139,436 2,849,783 


Total (ea. side) 33,555 018 45,924 920 
x After deducting $6,374,184 reserve for depreciation.—V. 120, p. 2692 
Reynolds Spring Co. Umit Dividend .—The 
directors on July 3 voted to omit the usual quarterly dividend 
of 25 cents per share on the Common stock, due at this time. 
From Aug. 1 1924 to May 1 1925, incl., the company paid 
25 cents quarterly. 
President Wiley R. 
Bays: 
We regret to have to report that our earnings, while not yet definitely 
determined for the second quarter of this year, have not been as satisfactory 


we hoped, a condition which we look upon as only temporary, especially 
in view of the near approach of the marketing of our new line of electrical 


Common 


teynolds in a letter to stockholders 


ts. 

During the past year the company has expended large sums of money 
in the development of several! features of our hot moldings division. Asa 
result we are pleased to be able to announce the practical completion 
of a dual line of exceptionally well designed electrical parts for which we are 
assured a large market. 

The policy of the company has always been to maintain a strong cash 

sition, and while our current assets position is very strong, in view of the 

eavy expenditure above mentioned, the directors do not feel warranted in 
voting the payment of the regular quarterly dividend on the Common stock. 
We deem it both in the interests of the company and the stockholders to 
conserve the company's cash and surplus and to utilize the same to increase 
future earnings. : 

To further emphasize this policy of strengthening the company’s position, 
we call attention to the fact that beside carrying on the above extensive 
program of expansion, the company has been able during the current quar- 
ter t pay off bank indebtedness of $190,000 which existed April 1.— 
V. 120, p. 2692. 

Ricaby Mount Vernon Realty Co., Inc.—-Bonds Offered. 
—Union Trust Co., Detroit, are offering at par and interest 
$315,000 First Mortgage 64% Gold Bonds, Series ‘B.”’ 

Dated March 1 1925; due March 1 1935. Denom. $1,000, $500 and $100c*. 
Bonds and coupons (M. & 8.) payable at Buffalo Trust Co., Buffalo, N. Y., 
trustee. Redeemable on any interest date as a whole, or by lot for the 
sinking fund, on 30 days’ notice as follows: In 1926, 1927 and 1928 at 102 
and interest; in 1929 and 1930 at 101% and interest; in 1931, 1932 and 
1933 at 101 and interest: and in 1934 at 100% and interest. Coupons ma 
be collected through the Union Trust. Co., Detroit, at par, if desired. 
Principal and interest payable without deduction of any taxes, so far as it 
may be lawfully done under any present or future law, including Federa 
income taxes of not to exceed 2%. Michigan 5 mills exemption tax will be 

aid. 

- Mortgagor.—Bonds are the direct obligations of company . a New Yorx 
ration located at Buffalo, which has a net worth of over $2,755,000. 
Security.—Bonds are secured by a mortgage or deed of trust given to te 
trustee, constituting a first lien upon specific property therein mentioned, 
including 415 lots, aggregating about 75 acres, with a retail selling price of 
approximately $968,000. The lots have been appraised conservatively by 
two officers of the Union Trust Co. at $650,000. The total amount of the 
mortgage is less than one-third the value of the lots as carried on the books 
of the company. Over 80% in value of the lots have been sold en contract. 
Including interest, payments aggregating $148,871 have been made, so that 
the purchasers have a substantial equity to protect by making payments 
regularly each month. It is the intention that the bonds will be paid off 
with funds accruing from the sale of lots on land contracts. Contracts 
with unpaid principal balances aggregating $672,878 have been assigned to 
and deposited with the trustee, who will make the collections. Current 
collections are at the rate of more than double the monthly installments for 
interest and principal payments. As the remaining lots are sold, the addi- 

tional contracts will be deposited. 

Purpose.—Bonds were issued to retire the temporary financing promoted 
by the company during the development of the district and to provide funds 
for additional improvements. 


Richmond Radiator Co.——-To Recapitalize.— 

The stockholders will vote Aug. 7 on approving a plan of recapitalization. 
The proposed plan provides that three shares of new no-par-value Preferred 
stock will be issued for each share of the present $100 par Pref. stock and 
all its rights, while two shares of new no-par Common stock will be given 
for each present Common share of $100 — value. 

The new Preferred stock will carry dividend rights as follows: $3 a share 
cumulative, $1 a share non-cumulative, payable before dividends may be 
declared on the Common stock, and one-half of total of any cash distributed 
on Common up to but not exceeding $1 a share. The stock will be callable 
at $65 a share and in the event of liquidation is payable at $60 a share. 

On Dec. 31 1924 accumulated dividends on the Preferred amounted to 
$73 50 a share.—V. 120, p. 1470. 


co 


Rima Steel Corp.—Permanent Bonds Ready.— 


Permanent 7% ist Mtge. 30-Year S. F. Gold bonds, due 1955, are 


now ready for delivery in exchange for outstanding interim receipts at the 
New York TrustCo. (For offering see V.120, p. 594, 462.)—V. 120, p. 839 

Rockbestos Products Co., New Haven, Conn.—Pref. 
Stock Offered.—C. F. Williams & Co., Boston, and R. B. 
Martin & Co., Inc., New Haven, are offering at 102% and 
= to yield 7.80%, $300,000 8% Cumul. Pref. (a. & d.) 
stock. 


Capitalization— Authorized. Issued. 
% Cumulative Preferred stock (par $100)__.__- $600,000 $300,000 


Common stock (no par value) -- ~~ 10,000 shs. 10,000 shs. 

Company .—Business was started in 1918 as the Insulated Wire Division 
of Marlin-Rockwell Corp. to manufacture and sell asbestos covered wires 
and cables, and in July 1920 corporation was organized in Delaware and 
took over the entire business. Company's plant is located at New Haven, 
Conn., and consists of a little over three acres of land, on which there are 
buildings aggregating 120,000 sq. ft. of floor space, of which practically 

5,000 sq. ft. is contained in a modern steel, brick and concrete single 


story and basement building. 
Sinking Fund.—Company will annually set aside an amount equal to 
3% of the greatest amount of Preferred stock at any time outstanding 


during such fiscal year, to be applied to the purchase or call and retirement 
of stock at not to exceed 110 and accrued dividends. 


Earnings Years Ended Dec. 31. 
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Royal Dutch Petroleum Co.—Results for Cal 
(In Florins)— 1924. 1923. 1922. 1921. 
|” a 89,512.076 85,585,361 89,155,122 107,169,943 
Expenses, taxes, &c_... 1,528,509 728,570 1,424,645 3,071,765 
A ee 87,983.567 84,856.791 87,730.477 104,098,178 
Divs. on Pref. shs. (4%) 60.000 69,000 60,000 60, 
Priority shares (444%)... 1,282,500 1,282,500 1,282,500 1,282.500 
Ordinary shares (6%)-.. 24,147,060 19,287,420 19,278,420 19,287,420 
0, re 62,494,007 64,226.871 67,100,557 83,468,258 
Available for ord'y div.: 
93% of above surplus. 58,119,426 59.730,990 62.403.518 77,625,480 
6% on Ord’y as above 24,147,060 19,287,420 19,287,420 19,287,420 
Brought forward______- 1,695,050 666,815 1,168.574 771,113 
| Bonus share fesue......  ...... ae 8 eres 
Commissaires’ propor’n. 2,289,760 2,374,075 2.485.272 3,136,230 
86.251,296 82,059,300 85,852.919 100,820,243 
Amount of Ordinary div. 84,464,330 80,364.250 85,186,105 99,651,670 
Rate per cent__.... -.- (23%) (25%) (26% %) (31%) 
Carried forward__... 1,786,966 1,695,050 666,814 1,168,573 


—V. 120, p. 3201, 2825. 


Ruskin Annex, Pittsburgh.—Bonds Offered.—S. W. 
Straus & Co., Inc., are offering, at prices to yield 5.85% 
to 6%, according to maturity, $485,000 First Mtge. 6% 
Serial Coupon Gold bonds. 


Dated June 18 1925; due serially April 1 1928 to Oct. 1 1933. Denom. 
$1,000, $500 and $100 c*. Principal and interest (A. & O.) payable at 
offices of 8. W. Straus & Co. Callable at 104 and interest up to and incl. 
April 1 1928; at 103 and interest after April 1 1928 and up to and including 
April 1 1931; and at 102 and interest a April 1 1931 and before Oct. 1 
1¢ of 2% Federal income tax paid by the Penn. 4 mills tax 
paid. 

Security.—First mortgage on land and §&-story fireproof apartment build- 
ing % be erected in the heart of one of the best residential districts of Pitts- 

urgh, Pa. 

Out of 101 apartments in the present Ruskin Apartment Building, to which 
this new building will be an addition, 100 have been continuously rented 
during 1924 and 1925. In addition, there has been a waiting list for the 
smaller apartments of the character which the new Annex will supply. 
Earnings of the Ruskin Apartment, which is also security for a first mort- 
gage bond issue underwritten by S. W. Straus & Co., have been considerably 
n excess of the estimate at the time the loan was made. 


Rutley’s, Inc. (of Maryland).—Stock Sold.—Robjent, 
Maynard & Co., and Clark Williams & Co., New York, have 
placed privately at $12 75 per share, 30,000 shares of Class 
**A”’ stock (no par value). 


Registrar, Seaboard National Bank, New York; transfer agent, Corpora- 
tion Trust Co., New York. 
Data from Letter of President Arthur David, Dated April 27 1925. 

Company .— Recently organized in Maryland for the purpose of conducting 
in the several States a chain of high-grade restaurants and tea rooms, the 
business of which will be supplemented by the sale of candies, sodas and 
baked goods. To facilitate the operation of stores in New York State a 
subsidiary corporation has been formed in New York, known as Rutiey's, 
Inc. All the stock of this and other similar subsidiary corporations will be 
owned by the Maryland corporation. 

For initial undertaking, Arthur David has acquired a 21-year lease of 
space on the ground floor and basement of the new building now practical] 
completed on the northeast corner of 40th St. and Broadway, New Yor 
City, which lease has been assigned to the corporation. 

Capitalization.—Capital will consist of 100,000 shares of no par value 
stock, of which 70,000 shares will be Class A stock and 30,000 shares 
Class B stock. Of this stock, 30.000 shares of Class A are now being sold, 
and to Arthur David will be issued 30.000 shares of Class B stock, with 
40,000 detached warrants entitling the holder to subscribe at $12 50 per 
share for an equal number of shares of Class A stock. For this purpose 
40,000 shares of Class A stock are being reserved. 

Class A stock has the exclusive right to receive any and all dividends 
declared by the corporation until net profits aggregating $375,000 have 
been earned, after which time Class B stock is convertible, share for share, 
into Class A stock. Both classes of stock have equal voting power. 

In case of liquidation, before the corporation has earned net profits aggre- 
gating $375.000 Class A stock shall receive $15 per share before Class B 
stock is entitled to participate and after Class B stock has received $15 per 
fare. then both Class A and Class B stocks participate equally in any 
balance. « 


Rydal Oil Corp.— Stock Offering.— 

An issue of 80,000 shares capital stock (auth. and issued, 200,000 shares) 
was recently offered at $4 25 per share by Borden & Sampter and Dederick, 
Arnold & Co., New York. he stock was offered as a speculation. 

The properties of the company, according to a circular, include leases 
upon some 8,000 acres of proven, semi-proven and wildcat oil and gas 
lands in Texas. 

The corporation owns, except for qualifying directors’ shares, all the 
outstanding stock of the Trinity Drillers, Inc., which confines itself ex- 
clusively to contract drilling. The Rydal Oil Corp. was incorporated in 
Delaware in 1925 to take over the assets of company of same name organ- 


ized in 1923. 
The officers of the company are given as follows: J.H.Sheble Jr., Pres., 
V.-Pres. & Sec.; Charles P. Cartter, V.-Pres.; 


Phila.; Ralph R. Lewis, 
tubsamen Jr., Treas., San Antonio, Tex. 


rrower. 








Ernest B. 

Directors comprise the above, and Herbert L. Clark (E. W. Clark & Co., 
Phila.); Edgar B. Howard, Gilbert Mather, Phila.;: Charles E. Richardson 
(Pope & Co.), New York, and George W. Elkins, Phila. 


Salt Creek Producers’ Association.—Fzrira Dividend.— 

The directors have declared an extra dividend of 42% cents per share 
in addition to the regular quarterly dividend of 20 cents per share, both pay- 
able Aug. 1 to holders of record July 15. An extra of 4% (40 cents) was 
paid May 1, while extra dividends of 3% each were paid May 1, Aug. 1 
and Nov. 1 1924 and on Feb. 2 1925.—V. 120, p. 2137. 


Security Mortgage Co., Atlanta, Ga.—Listing.— 

The Baltimore Stock Exchange has authorized the listing of $300,000 
(12,000 shares, par $25) Preferred stock with authority to add up to $200,000 
additional, upon giving notice that it has been sold and issued. 

Company was incorporated Nov. 20 1923, in Georgia, for the purpose of 
making Ist mtge. loans. Authorized capital of $1,000,000 Common stock, 
of which $400,000 outstanding, and $2,500,000 Preferred stock, of which 
$300 ,000 Ganeet.. There is also a bonded debt of $500,000 Series A 
64% 10-Yr. Gold nds, $1,000,000 Series B 6% 10-Yr. Gold bonds, 

1,000,000 Series C 6% 15 and 20-Yr. Gold bonds and $1,000,000 Series 

6% 15 and 20-Yr. Gold bonds. 

The stock is not assessable and pays annua! dividends at the rate of 8%, 
cumulative, payable quarterly: Jan., April, July and Oct. Transfer office, 
Century Trust Co., Baltimore, Md 

$221.07: 








Earnings for the year ending Dec. 31 1924 have been: Gross, 
net, $57,065; net after taxes and Common stock dividend, $38,447. 
Financial Statement As Of April 30 1925. 


Asseis— Ltabtltites— 
Dn: ansiocenenauaune $3,395,148 | Mortgage bonds............ $2,922,000 
Accrued income............. GB.BS8 | COMMMORGEOEE. ccccccccecccc 400,000 
Furniture & fixtures......... 192 | Preferred stock............. 300,000 
Deferred discounts on bonds... 165.650) Undivided profite........... 22,844 
Accounts receivable......... 303,325 | Reserve for bad debts_...._.. 2,568 
Trustee's interest account... 19,117 | Deferred credit to income... . 621 
Current liabilities........... 297,900 
oO ee $3,945 .934 BO wvcccaccenccnéscenes $3,945,934 


The committee on securities recommends the listing of $300,000 (12,000 
shares, par value $25 per share). 
Officers ere, Zone 8. Candler, Pres.; Harold Hirsch and W. D. Thomson, 





1923. 1924. 1925(3mo) 
Sh. .cticcncekeneauddésasbenenneed $799,002 $790,542 $186,589 
DS Min niccatshasnasbeaennendsus 28,158 35,091 5,3 
Ses Ge es GN, Penonnacecgeoneatenson 520,002 501,987 118,490 
Selling and general administrative expenses. 129,032 121,478 ‘ 
ne $121,810 $131,987 $33,268 
Miscellaneous income. .............-.-..-.. 8,536 12,501 5,010 
Bal. avail. for Pref. divs., depr. & Fed. tax..$130,347 $144,488 $38,278 


V-P.;M irsch, Treas.; Asa W. Candler, Secy.; Lilian Stansbury, Asst. 
Sec. and Asst. Treas.; G. A. Hembree, Asst. . 
Building, Atlanta, Ga.—V. 120, p. 2953. 


Office, 1415 Candler 
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Scottish-American Oil & Transport Co., Ltd.— Stock. 

The Tankers, Ltd., a subsidiary, has proposed the reduction in the par 
value of its Preference shares to 10s. from £1, a reduction of the dividend 
rate to 6% from 8%, and the waiver of all arrears of dividends, which 
have been suspended since May 31 1921. A reduction in the par value of 
the ordinary shares to Is. from 5s. is also proposed. 

The Scottish-American Oil Transport Co. has proposed the reduction of 
its Ordinary shares to 1s. from 5s.—V. 113, p. 2320. 


Sears, Roebuck & Co., Chicago.— June Sales.— 
1925—June—1924. Increase. 1925—6 Mos.—1924 Increase. 
$16,095.102 $13,.938.752 $2,156,350 $118,.242,460 $104,917.781 $13,324,679 

—V. 120, p. 3325, 2953 


Shaffer Oil & Refining Co.- 


Earnings.— 


—12 Mos. End. Dec. 31— —12 Mos. End. Mar. 31- 
1924 1923. 1925. 1924. 
Gross earnings. --- -- $9,192,058 $7.677.3 $9,448,170 $7,869,102 


Oper. exp., maint. & tax 


6,867 373 
Interest charges 


6,602,291 6,784,310 
- 1,408 658 os 


1,475,090 1,225,753 


13 
6,501,713 
1,150,184 


Balance for deple., de- 

preciation, divs., &c- $916,028 $25.416 $1,370,789 def$140,962 

Chairman John J. O’Brien issued the following report to stockholders on 
May 15 

“The earnings of the company showed a substantial improvement dur- 
ing 1924. This improvement has continued thus far in 1925, with good 
prospects of further betterment for the remainder of the present year 

“If conditions prevailing thus far in 1925 continue throughout the year, 
the earnings for 1925 should be substantially greater than those of 1924 
however. the directors believe that the best interests of the company do not 
warrant the resumption of dividends on the Preferred stock at this time 

‘During 1924 net operating earnings were increased 97 % , or from $1,175,- 
§00 to $2,324,685, despite adverse conditions prevailing in the industry 
during the greater part of the year due to new oil production and lower 
prices for crude and refined products as compared with the previous year. 

“These results were accomplished by careful management; the acouire- 
ment of additional oil lands and the drilling of new wells; extensions to gath- 
ering and main stem pipe lines; refinery improvements and acquirement of 
distributing p-cperties and increased facilities. Refining capacity is now 
7,500 barrels of crude oil per day 

“The company increased its daily average crude oil production for the 
year by about 82%, or from 3,047 to 5,542 barrels per day; the quantity 
of oil run hrough its pipe line was increased 31%, and 16° more crude 
oil was refined than in 1923. Fifty-one wells were drilled, of which 
37, or 72.5%, produced oil; five, or 9.7%, gas; and nine, or 17 8%, were 
non-productive 

“Since Oct. 1 1924 the operating direction of the company has been in 


charge of John L. Gray, who was elected V.-Pres. & Gen. Mer. The 
executive headquarters have been moved from Chicago to Tulsa, Okla.’’- 
V. 120. p. 3201, 2023. 
Sheffield Farms Co., Inc.—Balance Sheet Dec. 31.— 
(Including Louvain Construction Corp.) 
1924 1923 1924. 1923. 
Asset $ $ Liabilitie $ $s 
Rea) estate 1,939,953 1,941,430| Common stoe! 4,586,800 4,310,000 
Buildings 6,452,553 6,436,289) Preferred stock 1,500,000 1,500,000 
Real estate mtge Ist & Ref. 6%s 2,350,000 2,425,000 
owned 38 225 36.725)! Real estate mtges_ 1,134.755 1.190.330 
Machinery 2.462.029 2.486.448 | Accounts payable. 2,206,838 2,345,094 
Stock of other cos. 724,011 717,023 | Drivers’ see. fund 579,845 537 ,540 
Deferred charges 25,260 31,259 Loans payable 220,000 750,000 
Good will _. 302,436 307 .537 | Reserves 
Cash 870 586 774,202 Acc'ts payable 7.000 7,000 
Inventories 1,822,263 1,628,724) Fire insurance 283 649 323 649 
Ace'térec., lessres. 1,382,427 1,353,529 Accident liability 33,886 48 394 
Investments ; 815,797 1,098,.327' Workm. compen 28,730 36 852 
Horses, motors, &e 1,075,962 891,694, Iceharvest 83,893 100.021 
Live stk. & farms 108,823 91,242)! Federal taxes 170,004 157,000 
Farm utensils- ---. 49,646 44,983 Store bottles 82.334 43,63 
Fixtures & furn... 591,783 537,441) Miscellaneous ? 271 1,119 
Cans, cases, &c__. 355,760 305.116 Aecr'd taxes (est 9.093 38 398 
Notes receivable 475.974 179,702 | Accrued interest 53,128 55,616 
Divs. payable 22,500 sé 
Installment subser 
to Common stock 29,878 
Rents rec. pay. in 
advance 1,844 1,695 
Total(each side) 19,493,490 18,861,669 Surplus 5,967,043 4,990,325 


See also V. 120, p. 2413, 1597. 


(The) Shoreland (Shoreland Hotel Co.), Chicago.— 
Bonds Offered.—Greenebaum Sors Investment Co. are offer- 
ing at 100 and interest $4,800,000 First Mtge. 64%% Serial 
Gold bonds. 

Dated July 1 1925; maturing 2% to 10 years. Principal and interest 
(J. & J.) payable at offices of Greenebaum Sons Investment C9., without 
deduction for Federal normal income tax not exceeding 2%. Borrower 
agrees to pay Penn. 4 mill tax. Redeemable, all or part, on any interest 
date upon 60 days’ notice, at 3% premium, in addition to principal and 


interest Denom. $100, $500 and $1,000 c* Monthly deposits required 
in advance with Greenebaum Sons Bank & Trust Co., trustee 
Location.—Situated in the beautiful Hyde Park district of Chicago, 


fronting on Lake Michigan and the new outer pari in construction, the 
location is considered one of the very finest for residential purposes in the 
city. 

Improrements.—New, very highest grade, 13-story and basement, resi- 
dential apartment hotel building of fireproof construction; when completed, 
will be one of the finest of its kind in the country; contains 860 guest rooms; 
every necessary hotel facility provided; indoor golf course; court is beauti- 
fully landscaped. te 

Valuation.—Expert appraisal of the land, improvements, furnishings 
and equipment, when completed, places the total value at $7,263,960 

Earnings.—Gross annual rental conservatively estimated at $1,227,460, 
and expenses at $355,000, leaving a net yearly income of $872,460, which 
is more than 2% times the maximum annual interest charges on entire issue 


Siler Mill Co., Raymond, Wash.—Bonds OUffered.—The 
Minnesota Loan & Trust Co., Minneapolis, are offering, at 
prices ranging from 100 and int. to 101.67 and int., to yield 
from 5°‘ to 616%, aecording to maturity, $300,000 First 
Mtge. 614°) Serial and Sinking Fund Gold bonds. 

Dated June 1 1925: due serially (J. & D.) from Dec. 1 1925 to Dec. 1 
1933 Principal and interest (J. & D.) payable in Minneapolis Denom. 
$1,000 c*. Callable on any interest date upon 60 days’ notice at a premium 
of \% of 1% for each year of unexpired life to maturity Interest payable 
without deduction for normal Federal income tax not in excess of 2°‘ 
Authorized issue, $500,000 Guaranteed by Jacob Siler, W.S. Cram and 
H. J. Owens, principal owners of the company. Minnesota Loan & Trust 
Ce., trustee. 

Data from Letter of Jacob Siler, President of the Company. 

Company .—Incorp. in Washington Was founded 23 years azo Present 
capital and surplus of over $1,775,000 represents largely accumulated 
earnings on an original investment of $20.000. Company is a very substan- 
tial timber enterprise, owning valuable timber lands on the Pacific coast 
and operating at Raymond, Wash., a modern saw-mill plant, comprising 
band, gang and resaw, together with a box factory, fully equipped planing 
mill and dry kilns, and a lumber yard of sufficient size to handle the entire 
product of the mill Company owns approximately 1 45,545.000 ft. of old 
growth yellow fir, spruce and cedar timber of very high quality located in 
Pacific County, Wash. Of this amount, 101,000,000 ft. is pledged under the 
mortgage securing these bonds. In addition the company owns 25% of the 
stock of the Sunset Timber Co., which company controls in adjacent terri- 
tory approximately 110,000,000 ft. of timber equal in quality to the com- 
pany’'s cokdinen. and 16% of the stock of the Lewis Mills & Timber Co., 
which company owns 266,000,000 ft. of timber and a new and modern 
saw mill on Willapa Harbor at South Bend, Wash 

Security. —Secured by a first mortgage on timber, real estate. mills and 
other fixed assets of the company conservatively valued at $1,059,083 As 





under this bond issue, stock in 
er and lumber companies valued at 


Earnings .—Average annual net earnings available for interest and Federal 
income tax, after deducting depletion and depreciation charges, for the 7 
years and 10 months period ending Dec. 31 1924, have been $168,544. 

Sinking Fund.—A sinking fund provides for the payment of $3 per 1,000 
on all logs cut from timber under the mortgage, and te r 1,000 0n all logs 
cut by the mill from timber either purchased, or owned but not under the 
mortgage. Additional bonds in the amount of $100,000 may be issued 
under carefully drawn restrictions of the we 
. Osfiowrs are J. Siler, Pres.; E. A. Graham, V. 
Spec .- il reas. 


(Isaac) Silver & Bros. Co., Inc. 


additional security there will be cc 
Saar associate and subsidiary and tim 


ge. 
~Pres., and W. 8S. Cram 


June Sales. 





1925 —June—1924. Increase. 1925—6 Mos.—1924. Increase. 
$269,987 $207 .922 $62 ,065|/$1,632,567 $1,291,671 $340,896 
—V. 120, p. 2953, 2413. 


(Franklin 


Simon & Co., Inc. (and Subs.).— Balance 
Sheet Jan 31 1925 
_ Asse ts Liabilities- 
Fixed assets x$3 ,156,583|7% Cum. Pref. stock $4,000,000 
Cas 993 ,.760;\Common stock (150,000 
l S Treasury 4s, includ- shares no par value) 3, J 
ing interest thereon 908 ,353| Accounts payable_ 1,022,315 
Misc. loans, incl. prepay's 59 ,303|Mortgages on real estate. 1,500,000 
Life insurance 37,178] Accr. salaries & expenses 101,244 
Accounts receivable 271,179| Federal income and State 
Inventory - - - - 2,.375,699| franchise taxes reserved 
Deferred charges 74.124) and accrued_______- 323 ,332 
Good will eee Pe aaa sos CMO. 
Total... . $13,.376.181 Total _ 





tal....- -$13, et .. $13,376,181 
x Buildings and land, $2,688,000; less depreciation, $183,317; building 
improvements, $435,661; less depreciation, $110,584; store fixtures and 
equipment and delivery equipment, $904,689; less depreciation, $577 .860. 

_An income account for six months ended Jan. 31 1925 was published in 
V. 120, p. 1470.—V. 120, p. 1892, 1470. 

Solar Refining Co.—New Directors, &c. 

F. G. Borges, former Treasurer, and J. R. Cuthbert, son of F. T. 
Cuthbert, President, have been elected to the board. N. D. Keyes re- 
signed as Treasurer to become Vice-President and E. L. Hughes has been 
elected Treasurer.—V. 120, p. 1340, 1214. 

Southern Baking Co.—To Erect New Bukery. 

The company, it is reported, is erecting a new bread bakery in Jackson- 
ville, Fla., and an addition to its cake plant which will double the present 
capacity. The total cost of the new plants, it is stated, will be approxi- 
mately $750,000. 


The company now has a total of nine plants located in Greensboro, 





Charlotte. Gastonia, Greenville, Atlanta, Jacksonville and Miami.— 
r. 30. BD. B07. 


Standard Milling Co.— Verger of Sub. Cos. 

The Hecker Cereal Co. of N. Y. and the H.-O. Cereal Co., Inc. of 
Buffalo, both controlled by Standard Milling Oo., have been merged under 
the name of Hecker—H.-O. Co., Inc V. 120, p. 1470, 1214. 


Standard Sanitary Mfg. Co.—Listing—Acquisition.— 

The Pittsburgh Stock Exchange has listed 207 additional shares (par 
$100) Preferred stock. There has been previously listed 46,907 shares of 
this stock. The total outstanding stock of this issue amounts to 47,114 
shares. This additional Preferred stock was issued in connection with the 
acquisition of the Hedges-Atkins Supply Co. of Denver, Cole., by the 
company.—V. 120, p. 2280. 


Stephens Hotel Co., Chicago.—-Bonds Offered.— Nationa 
City Co. and Harris, Forbes & Co. are offering at 100 and 
int. $13,000,000. Ist (closed) Mtge. 20-Year Sinking Fund 
Gold bonds, Series A 6%. 


c 

Dated July 1 1925; due July 11945. Interest payable J. & J. without 
deduction of normal Federal income tax up to 2%. Denom. $1,000 and 
$500 c*. Red. all or part on any int. date upon 30 days’ prior notice at 
104 if red. pee to July 1 1930; at 102% if red. on or after July 1 1930 and 
wrior to July 1 1935; at 101 4% if red. on or after July 1 1935 and prior to 
July 1 1940; and at 100% if red. on or after July 1 1940 but prior to ma- 
turity. Prin. and int. payable in U. 8. gold coin at Harris Trust & Savy- 
ings Bank, Chicago, trustee, and at the head office of National City Bank, 
New York, fiscal agent. Company will agree to reimburse to owners 
resident in the respective States, upon proper application, the following 
taxes paid in respect to the bonds or the interest thereon: The 4-mills tax 
in Penn.; any securities taxes in Maryland not exceeding 45 cents on each 
$100 of assessed value in any year; any personal property or exemption tax 
in Conn., not exceeding 4-10% of the principal in any year; and any Mass. 
income tax not exceeding in any year 6% of the int. on such bonds. 

Security.—Secured by a first lien on the land, buildings, furniture and 
furnishings of the new Stevens Hotel to be constructed in Chicago, IIl., 
on a site embracing the entire block front on Michigan Boulevard between 
7th and Sth Sts., facing Grant Park and overlooking Lake Michigan. 
This hotel, the construction of which is undertaken to meet existing demands 
for greater hotel facilities, will contain more than 2,800 outside rooms 
each with private bath, and will be the largest and most up-to-date hotel 
in the world. 

Valuation The actual cash cost of this entire project, with carrying 
charges during construction, is estimated at over $26,000,000, includin 
the cost of land purchased at an exceedingly low figure. The $13,000,( 
First (closed) Mortgage bonds, Series A, will thus constitute a loan of less 
than 50°) of the estimated actual cash cost. 

Guaranties.—The United States Realty & Improvement Co. and its 
principal subsidiary, the George A. Fuller Co., contractors, will guarantee 
completion of the building in accordance with the architects’ plans and 
specifications. 

Capitalization upon Completion of Financing Necessary in Construction of 
This Property. 


First (Closed) Mtge. 20-Year Sinking Fund Gold bonds 
Series A 6°, (this issue) ; : ..--$13,000,000 
Series B, 644% bALibeonseebues 3,000,000 
General Mortgage 7% Gold bonds 6,000,000 
Preferred stock ($60 par value 4,600,000 
Common stock ($10 par value) . —- ‘ fete 3,400,000 


By the terms of the mortgage, the payment of interest and sinking fund 
on the $13,000,000 Series A bonds will be made specifically prior to pay- 
ment of interest and sinking fund on the $3,000,000 Series B bonds, which 
latter the United States Realty & Improvement Co. has agreed to purchase. 

Sinking Fund.—The sinking fund applicable to Series A bonds will pro- 
vide for retirement by purchase or redemption of $7,500,000 aggregate 
principal amount Series A bonds prior to maturity. 

Management and Earnings The Stevens Hotel will be controlled and 
operated by the same interests that control the Hotel La Salle, one of the 
largest hotel properties in Chicago. On the basis of 15 years’ successful 
experience in hotel operation, the management estimates the net income 
from the Stevens, upon completion, available for interest after property 
taxes and depreciation, at over $2,800,000 per annum, or more than 34% 


times the maximum annual interest charges on the Series A bonds 


Listing Application will be made to list these bonds on the New York 
Stock Exchange 
Stratford Arms, Buffalo, N. Y.—Bonds Offered.—Em- 


pire Bond & Mortgage Corp. and Public Service Bankers 
Corp. are offering at 100 and int. $200,000 6°, Guaranteed 
First Mtge. Serial Loan. Principal and interest guaranteed 
unconditionally by National Surety Co. 

These bond certificates will be legal for savings banks and, upon comple- 
tion of the building, for executors, administrators, trustees and other per- 
sons holding trust funds in the State of New York Dated July 1 1925; 
due serially July 1 1927 to 1935 Prin. and int. (J. & J.) payable at the 
office of the trustee in Buffalo or at the office of the Empire Bond & Mort- 
gage Corp., N. Y. City. Denom. $1,000, $500 and $100 c*. Non-callable. 
The normal Federal income tax up to 4% will be refunded. The Penn. 
{-mills tax, Conn. 4-mills tax, Maryland 4!4-mills tax, Dist. of Col. 5-mills 
tax and the 6% personal property tax of Massachusetts will be refunded. 
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Security.-—A closed first mortgage on a plot at No. 25 West t ic. ?t., 
Buffalo, fronting 51.26 ft. on West Utica St., extending to a depth of 2 
ft.. together with a 4-story and basement fireproof building to he erected 
thereon, to be known as Stratford Arms, a residential hotel for men The 
loan is further secured bv all furnishings, fixtures and equipment therein. 


Valuntion (a) Warrison Realty Corp.: Land, $37.500; building and 
equipment. £219.009° total, $2347.500 h) Kinsey Realtv Corp.: Land, 
$25.000: building and eauipment. $720.000:; total, $355.000. 


{-story and basement structure 


} Bailding.—The Stratford Arms will be a 
5: front will be of stone, rustic 


of fireproof construction he first story 
finish, and the upper 4 stories of brick with stone trimmings. The build- 
ing will contain 142 rooms exclusive of the billierd room, lounge, gymnasium 
and other special rooms designed : furnished for the comfort of guests 
Each room will contain a lavatory, clothes closet, and hetween eoch 
two rooms will be a shower bat! nd ts All rooms will be completely 





furnished with beds, dressers. chiffoniers, chairs, desks, and other required 
furnishings of substantial type 

+ Earninas There is great demand among business ren in Puffalo for 
accommodations such as Stratford Arms will offer It« desirable location 
in one of the best and fastest growing sections of the city and its favorable 
transportation facilities insure prompt and full rental of the property 
The rooms will be rented completely furnished at approximately $12 per 


week each 


' Tre gross earnings of the building have been conservatively estimated at 


$91 .000 per annum, which should previde a net incor e of $55.700 after all 
expense, upkeep, taxes, &« have been deducted. This is equivalent to 
over 4% times the maximum annual! interest charge 

Borrowing Corporation.—-Stratford Arms Corp., Maurice M. Robinson, 
President. 


(Mark D. 
Offered Port er-Skitt 


Strong Buildirg Ceorp., Chicago.—Ponds 
& Co., olferirg at 1C0 


Chicago, are 


and interest $275,000 First Mtge. 10-Year 64% Sinking 
Fur d Cold her as. 
Dated June 1 1925: due June 1 1935 Interest (J. & D.) payable at 


National Bank of the Republic of Chicago, trustee, without deduction fer 
the normal Federal income tax not in excess of 2 Denom. $1,000, £500 
and $100 c* Redeemable, all or part, on any interest date upon 60 days’ 
notice at 102 and interest. 

The properties of the company have a frontage of the entire block on 
Belmont Ave., between Kenosha and Tripp avenues, in a very rapidly 
growing industrial section of the northwestern part of Chicago. 

These bonds will be a first morteage on the land and buildings owned, 
subject to a certain lease to the All-American Radio Corp. The land is 
improved with a one and two-story building. The properties have bren 
appraised as of April 30 1025 by Coats & Burchard Co. of Chicago, as 
having a reproduction value of $505,000 and a net sound value of over 
$489 000 

The bonds will bear the endorsement of Mark D. Strong and Lillian B. 
Strong, who are the owners of all the Capital stock, with the exception of « ne 
share, of Mark D. Strone Building Corp., guaranteeing the prompt pay- 
ment of principal and interest. 


Sure icr & Posten Copper Co.— 

During the quarter ended March 31 1025 the companys 
lineal feet of underground development work, compared with &50 ft. during 
the preceding quarter: and shipped 2,553 dry tons of ore to the smelters 
This ore averaged 3.76% copper, 8.18 oz. silver and contained 192,135 Ibs 
copper, 20,884 oz. silver. After deducting freight and treatment charges 
the net smelter returns amounted to $20,850 41, or $8 17 per ton. 

The ore came from the veins worked during the quarter, in the following 
yrepertene Footwall vein, 39%; Dewey Vein, 33%; North Vein, 28% .— 
f. 120, p. 1215, 219. 


Sutter PT asin Co., Sacramento, Calif.— New Officer. 

Presi'‘ent George B. Robbins has announced that Edwin T. Keiser, who 
was Keal Estate Commissioner of California for the past four years, has 
accepted an appointment as Vice-Presi: ent in charge of sales of Sutter 
Basin Co.'s large land hol ings in Sutter County, Calif He will have 
offices in Chicago. The Sutter Basin Co. is owned by J. Ogden Armour. 
—V. 117, p. 2004. 


Tecumseh (Cotton) Mills, Fall River.—Liquidating Div. 
The company on July | paid another liquidating dividend amounting to 
3%. This makes a total of 115% paid to stockholders since the sale of the 
corporation to the Davol Mills. The Tecumseh Mills aleo received $29,829 
in settlement of the mill tax cases, which will ultimately be added to the 
proceeds of the sale of assets for di: tribution to stockholders.—V. 120, p.1470 


Tide Wet«r Oil Co.—Engraved Stock Certificates.— 

Commencing July 9 next, engraved certificates for the rew stock, with- 
out par value, will be exchangeable for certificates for the prese:.t $100 par 
value stock at the rate of 4 shares of the new stock without par value «wr 
each share of the $100 par value stock. Certificates for the present stock 
should be sent to stock transfer department, Tide Water Oil Co., 11 Broad- 


(Juarlerly Report.— 
ha dere 1 309 


way, N. Y. City.—V. 120, p. 2693, 2413. 
Telautograph Corp.— Lurnings.— 
- Month of May——— —5 Mos. May 31— 
Period— 1925. 1924. 1925. 1924. 
Net profit after int. but be- 
fore taxes -- $15,419 $9,127 $74,468 $44,553 


—V. 120, p. 2281, 1598. 


Todd Shipyards Corp.—PBalance Sheet March 31.— 


1925. 1924. 1925. 1924. 

Assets— $ $ Ltabilittes— $ $s 
xProperty account.11,307,.426 11,449,994 Stated capital and 
Gels aan 2.583.494 967.512 euuity........ y16,259,731 17,262,731 
Acc'ts & notes rec. 3,127,335 3,024,427 Funded debt — 200 000 
Work tn progress 889.448 $50.993 Accounts payable, 
Material & supp... 1,869.073 2,028.03: ac. 1,058,164 978,738 
Marketable securs. 2.876.343 5,665,114) Reserve for taxes & 
Mitges. receivable 51,417 } contingencies 5,532,604 5,705,551 
Deferred charges 145.982 160.945) 

TOM secsccece 22,850,499 24.147.0201 Total ..-.-. 22,850,499 24,147,020 


x Real estate, buildings, machinery and equipment, $20,054,441: patents, 
patterns and drawings, $166,510; less reserve for depreciation, amortization 
and obsolescence, $8.913.526. y Kepresented by 210,394 shares of no par 
stock. 

The usual income account was given in V. 


Union Tank Car Co. 


120, p. 3202. 
N oles Calle d.- 


All of the outstanding Equipment Trust 7° Gold notes, Series A, due 
Aug. 1 1930. have been called for payme:t Aug. 1 at 102!9 and int. at the 
Equitable Trust Co. of New Yor., trustee, 37 Wall St., N. ‘ity 


V. 120, p. 1471. 


Union Metal Manufacturing Co., Canton, Ohio. 
Stock Uffered.—-R. V. Mitchell & Co. and Otis & Co., Cleve- 
land, are offering $500,000 8° Cumulative Preferred stock 
and 15,000 shares (no par Common stock in units of one 
share of Pref. and five shares of Common at $200 per unit 
(plus dividend on Preferred 

Exempt from present personal property 
exempt from the normal! Federa! income tax Union Trust Co., Cieveland, 
registrar and trausfer agent. Geo. D. Harter Bank, Canton, Ohio, trustee 
for Preferred Stock Dividend Guarantee Fund. 

Capitalization 
8% Cumulative Preferred stock $300,000 $300,000 
Common stock (no par) ~ 60,000 shs. 40,000 shs. 

Data from Letter of C. C. Barrick, President of the Company. 

Company .—Organized and incorporated in Ohio in 1906. Was a pioneer 
in the field of ornamental street lighting. In addition to metal lamp 
standards for ornamental street lighting, the company manufactures 
columns for porches and pergolas; entrance standards, newels and pedestals; 
lanterns and brackets; miscellaneous sheet metal products, principally gaso- 
line pump standards for filling stations; and in addition does a considerable 
business la sheet metal foundry flasks and core plates. 


taxes in Ohio and dividends 


Authorized. Ouistanuing. 








el Larni:gs after Devreciation and kFeceral 


Le A 
and Common Stock iu.es Ap; licable to Preferred 


Now Outsianding 
aAnnual Alter 


A ee $152.277 257 650 
Preferred dividend requirements______ 24.000 24,000 


“umber times earned 5% times 
Balance available for Common stock_. $118,27 
fe | eae eee eae &2.9: 

a Three vears and five months to May 31 1925. 

For the five months ended May 31 1925 the earnings available for the 
Common stock have been at an annual rate in excess of $6 per share. 

Purpose.—This financing is incident to a recapitalization of the company 
and a change in ownership, and is not for company account. 

Diridends Dividends are payable quarterly on the Preferred stock, 
Jan.. &ce Directors have declared their intention of initiating dividends 
on the ro par Common stock at therate of $2 a year, payable quarterly, and 
extra dividends as profits justify 


Mrite-’ Profit Sharing Corp.—To Reropitalize. 

The stockholders on June 29 approved the p'an calling for the readjust- 
ment of the capita! structure. The p’an provides for an authorized issue 
of 250.000 shares of Cemn on stock of no par va'ue. replacing the 500,000 
shares of Con ron stock of $1 par. The rew stares will be exchanged for 
the o'd on the basis of one for two The sn all encurt ef o'd 25-cent par 
va'ue Comiron stock still outstanding wil) be exct anged on the basis of one 


new share for each eight shares. —V. 120, p. 2826. 
United States Finishing Co.—Balance Sheet Dec. 3 
1924. 1923. 1924 1923 
Asset $ bs Liabtli‘tes $ $ 
Land, bldge Preferred stock 3.600.000 3,600,000 
chinery, &« 8.007.609 7,697,982 Common stock 4.000.000 3.916.667 
Corper rollers HOS 627 510,7%1 Bonded debt 1.671.000 1,762,000 
Ca* 314,936 532.9°S| Notes pa‘ ale 400 000 = 
Acects. receivable 973.252 1,030,638 Accounts payable. 277 507 258,133 
Notes receivable 24 464 Pay-roll and tares_ 145 204 162 3201 
Inventories 947.978 1,035,946 Interest accrued 41,775 44.050 
Tib’y bs bonds 98 344 246,578 | Reserve for Federal 
Emplovees’ stock taves F 4.825 177,741 
purchase notes 180.595 Dividends payable 143.000 141,334 
Sinking fund & 846 FF} . ae 1,774,12 1,975,357 
} wr ? red fi ures } 
Y. office & 202 7,119 
Trevr it r prep'd 94,706 95.645 
Investments x876.701 871,091 
Deferred e- penre 12,275 2,182) 
Total . 12.057,535 12.037.583! Total 12.057 ,535 12,037,583 


x Queen Dy ine Co.. 7.500 shares Common at $100 each, $750,000: the 
Cc. '. Darling Co., 1,000 shares at $120 each, $120,000; other securities. 


$6.701.—V. 120, p. 344. 

U. S. Kealty & Imprevement Co.—IJ/nvestment in 
Stevens Hotel Co. of Chicago. 

See Stevens liotel Co. above. V. 120, p. 3326. 

U. S. Smeiting, Refining & Mining Co.—Usual Divi- 
dend—Earnings.— A statement issued by the company says 
ir substance 


The company has declared a quarterly dividend of 75 cents on the 
Common stock, payable July 15 to holders of record July 6. This is the 
same amount as declared three months ago, when payments were resumed. 
The recular quarterly dividend of 874 cents on the Preferred was also 
declared, payable July 15 to holders of record July 6. 

The improvement in earnings over last year is due to better earnings 
from metal mines, smelters, coal and railroad properties in Utah, owing 
to somewhat better prices and increased production 

Production at the coal properties in Utah was increased from an average 
of 53.300 tons for the first five months of last year to an average of 62,600 
tons this year. 

Earnings from the Mexican properties continue satisfactory. Production 
for the first five months of this year averaged 99,600 metric tons as against 
98 700 metric tons last year 

In Alaska work is progressing according to a program which does not 
contemplate material earnings during the present season. The principal 
object of the work at Nome is advance preparation of sufficient ground with 
a view to effective and continuous dredging; while at Fairbanks the work 
consists of exploration and study of operating and equipment problems. 
Statement of Earnings, Fire Months Ended May 31 


Comparative 


1925. 1924 1923 1922 
Consolidated profits $2,731,392 $2,116,674 $1,868,349 $1,412,542 
Depreciation & depletion 1,177,076 905 S29 677 424 461,173 
Preferred dividends 709 260 709,260 709,260 709,260 
Net profit_ $845,056 $501,585 $481,665 $242,109 


V. 120, p. 2024, 1599. 

Uri ed Stetes Steel Corp.-— Number of Stockholders. 

Holders of the Common stock of the corporation decreased 661 (to 9,446, 
during the past three months The nur ber of Common stockholders at 
the e.d of the second quarter of 1924 were .9.189 

At the end of May, when the Preferred dividend was paid, there were 
77.152 l referred stockholders. This compares with 77,9323 three months 
previous, a decrease of 781, and with 79,264 on May 31 1924.—V. 120, p. 
30758 

Victor Talking Machine Co.—-No Common Dividend. 

The directors on July 2 decided not to declare the divicer d on the Common 
steck The last previous disbursern ent was 2% on April 15 

After the meeting the following statement was nm ace to stockhceIders: 

‘The directors have decided not to declare the dividend payable July 15 
{mportant Improvements in the product that your company manufactures 
will take place within tlhe next few months and will require considerable 
outlay of funds Therefore, pursuant to the policy of the company, the 
directors deem it desirable to conserve the cash resources to finance the 
corm pany’s needs and developments. Arrangements have been completed, 
whereby, in addition to our own expensive laboratories, we will have the 
full co-operation of four of the foremost laboratories in the field of sound 


reproduction, namely, the Western Electric Co., General Electric Co., 
Westinghouse Electric & Manufacturing Co. and the Radio Corp. of 
America It is confidently expected that these connections will prove of 
decided advantage to your company’s business See also V. 120, p. 3202 


Virginia Bond & Mortgage Corp., Richmond, Va.— 
Bonds Offered.—Wheat, Williams & Co., Ine., Richmond, 
Va., are offering at prices to yield from 5%% to 7%, aecord- 
ing to maturity, $300,000 Serial Collateral Trust Series ‘*B’’ 
Gold bonds. 


Denom. $100, $500, $1,000. Dated June 1 1925; due serially (s.-a.) 
to Sept. 1928. Prin. and int. payable Q.-M. at the West End Bank, Rich- 
mond, Va., trustee, or the office of Wheat, Williams & Co.. Inc., Richmond, 
Va 


Security.—Secured by pledge with the trustee of $375,075 First and Second 
mortgage Real Estate Serial notes, which notes are secured principally by 
real estate located in and around the City of Richmond, consisting of 
mortgages on 134 pieces, giving an average loan of approximately $2.00. 
The appraised value of the property securing these notes is $1,731,695. on 
which there are prior liens to the amount of $795.450. leaving an ecuity 
of $936,245 as security for the second mortgage real estate notes that :ecure 
these Serial Collateral Trust Series ‘‘B’’ Gold bonds 

Company.—Chartered in Virginia with a paid-in capital of $350,000. 
Deals in real estate mortgage notes. Each loan deposited as collateral for 
the-e notes is passed on by a competent and experienced board of dire tors 
after a careful appraisal of the property mortgaged, and a searching investi- 
gation as to the character, ability and worth of the maker. 


Washington Duke Hotel, Durham, N. C.— Bonds 
Offered.— Adair Realty & Mortgage Co., Inc., is offer. g at 

‘ices to vield 644% to 64%%, according to maturity, $950,- 
L00 First Mortgage 6° Serial Gold bonds. 
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Dated July 1 1925; due July 1 1927 to 1937. Interest payable J. & J. at 
any office of the Adair Realty & Trust Co. and at the offices of the Adair 
Realty & Mortgage Co., Inc., New York. Bonds payable at the offices of 
the Adair Realty & Trust Co., Atlanta. Mortgagor, Durham Citizens 
Hotel Corp. Callable on any interest date at 104 and interest within six 
years and 102 and interest thereafter. Adair Realty & Trust Co., trustee. 

ederal income tax up to 2% paid.; Penn., Conn., Maryland, Dist. of Col., 
Mass. income tax up to 6% refunded. 

The site for the Washington Duke Hotel is an entire block located in the 
heart of the business section of Durham. ‘The land has been appraised by 
the Durham Real Estate Board at $260,900. The building, 15 stories in 
height, is now practically completed and will be ready for operation on or 
about Sept. 1 1925. The hotel contains 299 guest rooms each with private 


bath. On the street level floor are ten stores, the main dining-room and 
lobby. There will be a grill in the basement. On the mezzanine is a ball- 
toom, palm room and several assembly rooms. The building will be 
erved by three high-speed elevators. 


Cost of the completed structure has been carefully estimated at $1,516,976. 

After a liberal allowance for vacancies, annual gross earnings have been 
estimated at $280,672, operating expenses at $120,860, and annual net 
earnings at $159,812. over 2 8-10 times the greatest annual interest require- 
ments and more than ample to meet the serial payments of principal 

The Washington Duke Hotel has been leased to the Floor Hotel Interests» 


operating numerous hotels throughout the South. 

Warren Brothers Co.—Balanc:? Sheet Dec. 31.— 

1924. 1923. 1924. 1923, 

Asseis— $ $s Ltabtlittes $s bs) 
Land, bidgs.,mach. Ist pf.6°) cum.stk 1,960,850 1,934 900 

& equipment 2633,115 607.753 2d pf.7°) cum. stk $99,100 499.100 
Patents, licenses, Common stock _.y3,377,134 2,276 104 

agreements and First M. coll. 6s 259,000 387.000 

good-will... ..- 1,800,000 1,800,000 15-yr. 7! conv. 

Gilissscsssusccce . eee 762,491 bonds 803,500 1,854,000 
Acc'ts receivable__ 1,170,491 1,470,104 > Notes payable {87.500 1,590,000 
Notes receivable 177.611 305,750! Accounts payable 331,277 736,40 
Divs. rec_... . cee 247,265 | Dividends payable 127,977 77,314 
Municipal securs Acer. int., salaries, 

& U.S. Lib. bds 185,155 136,286 &c 62,488 33,711 
Inventories 164,565 138,054) Real est. pur. oblig 50 000 9,324 
Mach. & equipm't Life insur. loans 28,830 39,593 

for sale 87,716 62,325) Res. tor maint. of 
Empl. ace'ts rec'le 98 853 3,987 guaranteed roads 166,793 149,988 
Expend. on contr'ts Surplus 2,499,585 2,179,147 

for future road 

construction 251,238 247.839 
Receivables con- 

trolled cos 1,309,448 2,004,060 
Mtge. note receiv. 125,000 125,000 
Retained money on | 

compl'd contr'ts 49,986 7.541 
Life insur. policies 25,830 39,593 
Prepaid ins. prem 2,476 6,998 | 
Investments 3,461,839 3,771,614 ne 


Cash in sink. fund 298.275 Total (each side) 

x After deducting $346,765 reserve for depreciation. 
89,792 shares of no par value. 

Note.—For the purpose of financing specific contracts, Warren Brothers 
Co. has incurred possible (contingent) liabilities by guaranteeing or endors- 
ing the obligations of certain licensees, amounting to $1,251,000 as of 
Dec. 31 1924, the proceeds of said contracts, and in some cases municipal 
bonds, having been pledged as security for said obligation. During the 
year 1924 Warren Brothers Co. was not called upon to pay any such obli- 
gations.—V. 120, p. 3078, 1639. 


10,654,034 11,766 66 
y Represented by 


White Rock Mineral Springs Co.—Balance Sheet. 
Assets— Mar .31'25. Dec.31'24 Liabilities Mar 31°25. Dec.31'245 
Real est., goodwill, First Pref. stock. $2,000,000 $2 000,000 
trade marks, &¢.$6,992,235 $6.984.759 Second Pref. stock 1.000 000 1,000,000 
Cash 178,967 149,164 Common stock. _.x4,000,000 4,000 000 
Investment securs Accounts payable. 36,227 26,931 
(Govt. bonds) 751,729 751,729; Other curr. liabils- 214 214 
Acc’'ts receivable 341,547 $42,.0SS | Reserves 720,958 233,636 
Finished stock 98,915 135,458 | Surplus 773,739 1,267,723 
Raw material 80 OS6 50.460 
Notes receivable 5,994 4.157 
Accrued interest § 838 7,282 
Deferred charges 9,689 3,498 
Treasury stock (lst - — 
pref. purchased) 64.237 | Total (each side $8,531,139 $8,528 50 
x Represented by 200,000 shares of no par value.—V. 120, p. 3327, 3081, 


Wickwire Spencer Steel Co., Inc. (& Subs.). 
{Including American Wire Fabrics Corp. 
Results for Fire Months Ended May 31 1925. 


Earnings 


$10,488 ,99¢ 
$1,045,739 
763,122 


$282.617 


Net sales 
Net profit before depreciation 


Bond & note int., $561,386; deprec., $201,736; total 


Balance_. jad re r iwaemea Sand ae 
—V 120, p. 2954, 2694. 

West Virginia Coal & Coke Co. 
ment Trusts—Balance Sheet. 

See Ohio River Co V. 120, p. 

Witherbee Court Apartment Bldg., Pelham Manor, 
N. ¥Y.—Bonds Offered.—S. W. Straus & Co., Inc., are offering 
at 99.16 to yield 6.106, $425,000 Ist Mige. 60) Sinking Fund 
Coupon Gold bonds. 


Sub. Co. Issues Eq uip- 


above. 2826. 


does not include furnishings), making the First Mortgage bond issue less 
than 50% of the total cost. 

Earnings.—The gross annual earnings are estimatedby Henry A. Hicks 
from past experience, basing his estimate on 80% occupaney and only one 
guest to each room, at $196,750. The operating expenses are estimated at 
$107.060. or a net income after payment of interest on the bonds of $89,690 
—more than five times the greatest interest requirement on these bonds, and 
approximately three times the greatest interest and principal requiremen 
in any one year. 








CURRENT NOTICES. 





—A sixteen-page booklet announcing more than $20,000,000 in first 
mortgage bond offerings has just been published by the American Bond 
& Mortgage Company, 345 Madison Avenue, New York. The investments 
include bonds bearing interest at six and one-half per cent, with a few at 
six per cent, and are aids in financing properties in New York, Germantown, 
Palm Beach, Boston, Brookline, Detroit and Chicago. The largest single 
offering is that of $3.100.000 on the Alden Park Manor Apartments in 
Philadelphia, and the next largest offerings are each $2,500,000 on the New 
Whittier Apartment Hotel in Detroit, and Whitehall, the new ten-story 
hotel just announced for Palm Beach, Fla. The booklet is published as 
the Company's forty-fourth semi-annual investment offering. 


—The newly organized firm of Goddard & Co., of Pittsburgh, has ac- 
quired the Pittsburgh office of Redmond & Co.. according to announcement 
on July 1. The offices of the firm will be in the Union Trust Building, 
Pittsburgh. The officers, all of whom were previously connected with 
Redmond & Co., are Stanhope 8S. Goddard, President; Joseph Buffington, 
Jr., Vice-President, and J. Harry Thoerner, Secretary and Treasurer. 

—A. J. Bell & Co., announce the opening of their office in the Illinois 
Merchants Bank Bldg., Chicago, and will specialize in Public Utility 
Securities. A. J. Bell is well known in the Investment Banking field, 
having been resident manager of the Chicago Office of Merrill, Lynch & 
Co. and recently Vice-President of E. L. Lobdell & Co. 

—Williams, Nicholas & Moran, members of the New York Stock Ex- 
change, announce that Irving A. Chapman has retired from the firm as a 
general partner and has become a special partner; and John S. Williams, 
member of the New York Stock Exchange, and son of Blair S. Williams 
of the firm, has become a general partner. 

—Borton & Borton of Cleveland, Ohio, are distributing the twelfth 
annual edition of ‘“‘Borton's Pocket Manual of Cleveland Securities’’, a 
booklet of over two hundred pages briefly describing corporations the 
securities of which are bought and sold in the Cleveland market and giving 
reference data concerning these securities. 

— Announcement was made this week of the formation of the new invest- 
ment firm of George Haines & Halsey, with offices at 34 Pine St., New 
York. The members of the new firm are David L. George, Harold C. 
George, Dallas W. Haines and W. Gurden Halsey. 

—Thompson, Ross & Co., investment bankers, of Chicago, have moved 
their offices to larger quarters and are now located on the bank floor at 
29 So. La Salle St. The new offices are a model of attractiveness and riva 
any banking offices in the Middle West. 

—G. L. Miller & Co., Inc. of New York announce that they are ready 
to exchange the definitive bonds of the $700,000 Ist Mtge. 7% Real Estate 
Gold Bond issue secured by the Plaza Apartments, Houston, Texas, for the 
outstanding interim certificates of that issue. 

—Kelley, Drayton & Converse have issued an investment letter in which 
they feature foreign Government bond trust certificates and information 
on finance company securities. A resume of the general bond market is 
also given. 

—Frazier Jelke & Co. announce that John J. Moore and Walter H. 
Church have been admitted to general partnership and that Ralph Steever 
has retired from membership in the firm. 

—Clinton Gilbert has issued a folder giving complete statistical infor- 
mation on 166 bank, trust, insurance and title company stocks with the 
July 1 quotations. 

—Stone & Webster, Inc., are distributing a special circular describing 
numerous issues of bonds, preferred stocks and common and capital stocks 
of well-known public utility companies. 

—Redmond & Co. discuss in a special circular the extraordinary expansion 
of the public utility industry and describe diversified issues of high grade 
public utility bonds now available. 

Mess, Lamborn, Hutchings & Co. 7 Wall Street, New York, announce 
that Mr. Gerald Easton was admitted as a general partner in their firm on 
July 1 1925. 

Heary T. Dumbell, member of the New York Cotton Exchange, has 
become a general partner in the firm of Munds & Winslow, New York 
Mr. Dumbell was formerly a member of the firm of Stephen Weld & Co. 

The Chatham Phenix National Bank & Trust Co. has been appointed 





Dated June 12 1925, due June 1 1937. Prin. and int. (J. & D.) payable 
at offices of S. W. Straus & Co Denom. $1,000 and $500 c*. ted. for 
sinking fund at 101 and int. Callable all or part in excess of sinking fund 
requirements at 104 and int. up to and incl. June 1 1929; at 103 and int 
after June 1 1929 and up to and incl. June 1 1933, and at 102 and int. after 
June 1 1933 and before June 1 1937. Int. payable without deduction for 
Federal normal income tax up to 2 Penna. 4 mills tax, Mass. State 
income tax up to 6°%, Conn. 4 mills tax, Vermont 4 mills tax, New Hamp 
shire State tax not exceeding 3°7, Maryland 4 mills tax, Virginia 5\4 
mills tax, District of Columbia 5 mills tax, refunded. 

Security.—First mortgage on land owned in fee and 4-story apartment 
building with garage, now under construction at Pelnam Manor, N. Y. 
The property fronts approximately 302 feet on the Boston Post Road and 
434 feet on Wynnewood Koad, in a strictly residential district The 
building will contain 37 apartments divided into suites of from 3 to 6 
rooms with 1, 2 and 3 baths The 3 and 4 room apartments will contain 
the popular kitchen and dining alcove combination Three automatic 
elevators will serve the apartments 

In the centre court of t 
will be built a spacious terrace level with the first floor. 

Earnings Net earnings based on a conservative schedule of rentals, and 
after deducting taxes, insurance and operating costs, and wits due allowance 


for vacancies, are estimated at $52,700, leaving a surplus of over $14,000 


greatest annual interest and sinking fund requirements. 


Hotel, Zanesville, O.— Bonds Uffered.— Title Guar- 
Trust Co., Cincinnati, are offering at prices to vield 
from 6% to 644%, according to maturity, $250,000 644% 
Ist Mtge. Serial Gold bonds. 

Dated May 1 1925; due serially July 1 1927 to 1949. Callable on any 
interest date at 105 and int. Title Guarantee & Trust Co., Cincinnati, 
Ohio, trustee. Denom. $1,000, $500 and $100. Prin. and int. (J. & J.) 

ayable at the office of trustee. 2% Federal income tax paid by borrower, 

jenry A. Hicks. The mortgage provides for the payment quarterly in 
advance to the trustee of the interest and principal maturing each ensuing 

ear. " fl 
‘i Location.—The property is located at Fourth and California Streets, 
with a frontage of 100 ft. on Fourth St. and 145% ft. on California St. 
The building will be 7 stories in height, with 156 guest rooms, dining rooms, 
barber shop, beauty shop and all other modern hotel facilities. Total cost 
of the real estate and building when completed will be over $509,900 (which 


above the 


Zane 
antee & 


e building there will be a 35-car garage over which | 


trustee under a mortgage securing an issue of First Mortgage Serial 6% 


Gold Bond Certificates covering the Franklin Building, Buffalo, N. Y. 
Goodrich & Co. of New Haven, Conn., have opened an office in 
joston iu charge of George 8S. Pingree, Vice-President, who has been 


associated with the company for the past 20 years. 

H. G. Wellington and H. I. Tuthill announce the formation of the firm 
of Wellington & Co., with offices at 31 Pine Street, New York City, and the 
Union Trust Building, Pittsburgh, Pa. 

Laird, Bissell & Meeds of Wilmington, 
announce that A. Coster Schermerhorn 
partnership in the firm. 

Joseph B. Ford formerly 
associated with Frank D. Van 
Utility Department. 

Chauncey H. Murphey has been admitted to general partnership in 
the firm of Davies, Thomas & Co., New York, members of the New York 
Stock Exchange. 


Del., 


has been 


and New York City 
admitted to general 


with Phelps, Ells & McKee has become 
Nostrand & Co. in charge of the Public 


The Stock Exchange firm of Lamborn, Hutchings & Co., New York 


| City, announces the admission to general partnership of Gerald Easton. 
—James Talcott, Inc., has been appointed Factor for Montague & Co., 
Inc., converters and importers of cretonnes, tapestries and madras. 


-Zimmerman Co., 52 Broadway, dealers in foreign stocks and bonds, 
announce that Julius Scharff has been admitted to the firm. 


Pearsons-Taft Company, Chicago, announce that 8S. H. Castle and 
William D. Castle have become associated with them. 

J. L. Julian has been admitted to general partnership in the New York 
Stock Exchange firm of Fenner & Beane. 

-A. Iselin & Co. announce that Robert M. Youngs has been admitted 
to the firm as a partner. 

—Bristol & Bauer, 150 Broadway, have prepared for distribution to 

| nvestors an analysis of Alpha Portland Cement Co. 
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SYNOPSIS OF ANNUAL REPORT—CALENDAR YEAR 1924. 

The annual report for the calendar year 1924, which the] the preferred and common stock of the Company, or nearly 
President and Directors of The Baltimore & Ohio Railroad | $9,951,864. 
Company submit to-day to the Stockholders of the Com- The toe gagiee s net railway operating income for 1924 was 
pany, marks the ninety-cighth year of the Railroad Come | $38,084,323, as compared with $42,133,129 in 1923, a de- 
pany’'s existence. CTeCASE of $4,048,805, or 9.61%, and was equivalent to a 

The operated mileage of the Company is 5,196 > m les. | return of 4.92°7 upon the investment in property devoted to 
Including 104 miles of subsidiary companies, the first main | transportation service Under the Transportation Act of 
track mileage is 5,300 miles and the total mileage of all | 1920, properties under common control and management 
tracks 10,699 miles. In addition the Company exercises | may be combined for the purpose of determining recapturable 
trackage rights for passenger traffic only from Philadelphia | income. Consolidating the separately operated subsidiaries 
to New York, a distance of 97 miles with the parent company the net railway operating income 

The Company’s equipment, valued at $199,329,764, con- | of the entire system was $48,245,514, equivalent to 4.67% 
sists of 2,585 steam locomotives, 11 electric locomotives, | on the combined investment in property used in transporta- 
100,092 freight cars, 1,441 passenger cars, 3,202 work equip- | tion service. 
ment units and 179 marine equipment units There was a decrease of $375,230 in “Other income” during 

The recorded investment at December 31, 1924 of the | the year, due in part to the sale of certain railroad properties 
property devoted to and used in transportation service is | located in Kentucky, the net income from which was pre- 


$773,814,915, an increase over the previous year of $20,6584,- 


O74. 

Owing to the general decline in business during the vear 
1924, the revenues of the Company were diminished, com- 
pared with the peak year of 1923 when the Company handled 


the largest volume of freight traffic in its history. But the 


loss in revenue in 1924 was overcome to a considerable 
extent by operating economies, resulting in the largest net 


railway operating income heretofore earned with the single 
exception of the year 19235 

With the exception of products of 
showed a slight increase, 


agriculture, which 


the decrease in traffic was general. 


Especially notable was the large decrease in bituminous 


coal, which is the largest single item of traffic handled by 


the Company. The explanation for this decrease, however, 
the fact that the the 
Northern bituminous coal fields has been handicapped in 


lies in bituminous coal industry in 


the Eastern markets by the lower mining costs prevailing 
New R 
This condition was partly offset by the 


in the Southern or Pocahontas, iver and other fields. 
handling 


a larger proportion of coal traffic from connecting lines and 


Company 
finding a market for it on or via its lines. Notwithstanding 
the reduction in coal traffic, the revenues of the 


to 


Company 
owing 
the 


were generally sustained, increased commercial 


and industrial activities in territory served by its 


lines. 
Gross revenues of the Company amounted to $224,318 ,794, 
reyve- 


With 


VTOSS 


divided into freight revenue, $180,179 


nue, $29,047,718, 


hy fe passenger 
$15,091,719 

1923 

of the 


trall auring 


and other revenue, 
the exception of 1920, 
the largest 
the decline 


1923, the Company was able to make 


and the peak year, the 


revenues were in the history Company 


Even with in 1924, compared 


with | material decre: 


LSS 


operating expenses In expe nditures for maintenance of 


$2 680.337. 
equipment 5,221 
Transportation expenses in 


1925, al of all 


it showed a 
of 
below the same figures for 1923. 


1924 were $9,362,906 less than in 


way and structures, 


aecrease ot! 


Expenses for maintenance were $1: O68 


while the 


Tot 


operating charges for the vear was $172,752,.632. a decrease 
of $26,571,329. 
tailway tax accruals, amounting to $9,548,085. absorbed 


1814 cents of every dollar of operating revenues remaining 


after the payment of operating expenses, and railway tax 


accruals and miscellaneous tax ruals combined. nearly 


ace 


equaled thejamount paid during the year 


for dividends yn 


viously absorbed by the 


309 in 


Company. The increase of $1,678,- 


‘‘Deductions from gross income,” was due largely to 
increased interest charges occasioned by the issue of new and 
the 


refunding of old securities which were part of the large 


financing arranged by the Company during the year. 
On the 


Net railway operating income, 


whole, the financial results were satisfactory. 


that is, the amount earned in 


the actual operations of the railroad property was__._._- .$38 084 323 
while the return from other investments was_.........._._ _- $5,657,290 
es We ee BD il ones ceeeaereadecudwilebtsdtancanucnes $43,741 613 
from which were deducted fixed charges, Wntitaeunsned cree $27 421,924 
leaving a balance of._.......- ~~. ee — $16,319,689 
and after payment of dividends on the preferred stock of__-_-_- $2,354,527 
Se DOM cikcnndicnnehvinasbiwidtvecnstbatidanenenne $13,965,162 





showing an earning of 9.19% on the outstanding common stock of the 


Company. Quarterly dividends were maintained throughout the year at 
the rate of 4% per annum on the preferred stock and 5% per annum on 
the common stock 
The Company controls through ownership of the entire 
capital stock the following railroads: 
The Baltimore & Ohio Chicago Terminal Railroad Company..._81 miles 
The Staten Island Rapid Transit Company--------- ee 23 mm 
Total ‘ ona nd iar ans * e 104 miles 
These prope rties, while separate by operate is. are component 


parts of the System and the net result of the operations is 


absorbed in the general or combined income account of the 

Company, so that the net income is from the operations of 

all the properties comprising the Baltimore & Ohio System. 
On June 17, 1924 


authorized the Company to issue and sell $35,000,000 of its 


, the Inter-State Commerce Commission 


and General Mortgage Series “C”’ 6° 


bonds $30,000,000 


fefunding 
Of 


Company for 


( bonds 
the 
additions 


these were drawn to 


made 


recoup 


for 


expenditures previously 


and betterments and for other property coming under the 
mortgage, the remaining $5,000,000 being issued to retire 
a like amount of outstanding obligations. 


Anticipating the refunding of a part of the $131,125,280 
of bonds maturing in 1925, of which $120,000.000 become due 
on July advantage of favorable 


1924, 


‘ommission, 


the Company took money 
of the 


issued and sold $75,000,- 


conditions and in August, with the authority 


Inter-State Commerce ¢ 


000 of bearing interest at 5° per 


its First Mortgage Bonds, 
T ken to retire at or be fore m: iturity 


annum ‘his action was ta 
amount of the 
July 1, 


be en 


an equal Company’s Prior Lien 314% 
1925. A 


retired by 


bonds, 
substantial amount 
the of 1924. 


maturing 


bonds had 


of these 


end The First 





Mortgage 
that 


bonds SO issued were specifically reserved under 


mortgage to retire the Prior Lien bonds upon maturity. 
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Financing conditions continued f 
pany, with the approval of the Inter-State Commerce Com- 
mission, 
1924, $5, 


al d 


called for redemption and retirement November 1, 
20,000 of 7° 


$3,813 ,33: 


~ Preferred Lien Equipment Certifi- 
of Deferred Lien 
Certificates through the issue and sale of $9.504.000 of 


cates 6°, 
new 4!4°, Equipment Certificates issued under the National 
Railway Service Corporation Equipment Trust. This will 
result in a net saving to the Company in interest and other 
charges of approximately $50,000 per annum for the duration 
of the trust 

Total of new debt incurred 
Total of old debt retired 


$119,504 ,000 
76,569 835 


. $42,934,165 


Net increase in long term debt. 


Less further provisions for retirement of obligations at 


before maturity - _- $28.: 


332,725 


Leaving the actual net increase in long term debt. ead $14,601,440 


In April, 1925, the Company also concluded arrangements 
for extending, on advantageous terms, $45,000,000 of its 
Southwestern Division Bonds coming due July 1, 1925, so 
that provision has now been made for all the obligations of 
the Company which mature in 1925 

The Company continued its program of betterment and 

of the 
following equipment: 73 
3,386 freight cars, 


enlargement property, and in addition added the 


locomotives, 55 passenger cars, 


15 pieces of work equipment and 8 car 
floats and lighters, having a value of $12,900,155. Equip- 
ment retired from the service during 1924 had a book value 
of $3,160,449 and in making changes from class to 


another, 


one 
there was also a reduction in the book value of 
equipment of $174,773, making the net increase in invest- 
ment value of equipment $9,564,932 for the 

The 


motors as substitutes for steam locomotives on branch lines 


» year. 


Company has been experimenting with gasoline 


and the Management is convinced that substantial economies 
will ultimately be realized from such changes, at the same 
time improving service to the public. 

The total net increase in investment in property held for 
and used in the service of transportation, was: 


Additions and Betterments to Road__-__-_-- 
Additions and Betterments to Equipment. 


$11,178,733 


9,564,932 


$20,743,665 
Less- 


Net decrease in other accounts oe 59,591 

Net Increase $20,684,074 
Principal among the improvements to the property was 
the completion of the huge concrete grain elevator and 
terminal facilities, at Locust Point, Baltimore, Md. The 


elevator is of modern type, embodying the latest development 
in such construction and operation, having a storage capacit Vv 
of 3 


hour 


S00,000 bushels. 
\s 


No. 7 has been finished and the combined grain and general 


Its unloading capacity is 32 cars an 


auxiliaries to the elevator, the new grain pier 
cargo pier No. 6 has also been completed, both of which are 
the elevator by 
equipped with belt conveyors. The loading capacity of the 
two piers is 150,000 bushels an hour 
ment the v« 
double line, 


the Company to be independent of the 


connected with long steel grain galleries 

Another large improve- 
the Millvale-Etna 
2.16 miles in length, enabling 
of tracks of other 


completed during ar 


Was 
track elevated 
se 
companies in Pittsburgh. 

Grade crossing elimination continued. At Feltonville, 
Pa., Martinsburg, W. Va., Salisbury Junction, Pa., Tay- 
lorstown, Pa., and New Castle, Pa., such improvements 
were completed and at Silver Spring, Md., similar work is 
well under way, while agreements have been reached for 
the separation of grades at Cambridge and Mansfield, Ohio. 
New pumping stations were erected at Connellsville, Pa., 
and Bridgeport, Ohio. Watec-treating plants were installed 
at these points and also at Rossford, Tontogany, Lima, 
Wapakoneta, Sidney, Troy, North Dayton, East Dayton 
and Old River Junction, Ohio, and a new dam and reservoir 
were finished at Somerset, Pa. 

Bridge work continued to progress, resulting in extending 
the use of heavier power on several divisions. The largest 
jmprovement of this kind was the construction of a modern 
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favorable and the Com- bridge over the Kanawha River at Parkersburg, W. Va. 


Passing sidings were extended at Beckemeyer, Lebanon and 


| Caseyville, Ill., and a new 80-car length siding was completed 
at O’Fallon, Il. 


Equipment | 


| of 

















Complying with the law of theState of New York, requiring 
the use of electrie motive power in the operation of all trains 
in cities with inhabitants of 1,000,000 or more, the Com- 
pany has undertaken throagn its subsidiary, the Staten 
Island Rapid Transit Company, to electrify the line between 
St. George and South Beach and between Clifton Junction 
and Tottenville, located on Staten Island, N. Y., a distance 
16.9 miles. Satisfactory progress has been made upon 
this work, the cost of which, together with the cost of the 
new all-steel passenger equipment, will be approximately 
$5,000,000. This will be advanced by the Company. 

In connection with the valuation of railroads, no tentative 
or final valuation has yet been served upon the Company 
or any of its constituent or subsidiary companies, but for 
the valuation of the Company’s property there has been 
expended and charged to operating expenses $3,861,608 up 
to December 31, 1924. 

The Commercial Development Department during the 
year 1924 was instrumentel in locating on tbe lines of the 
Company 419 new industries and 48 expansions of existing 
plants, representing a total pliant investment in excess of 
$28,000,000. Through this department the Company also 
conducted a soil fertility program over its entire syste in co- 
operation with Extension Bureaus of State Colleges and 
County Agents. As another aia to agriculture in its terri- 
tory, the Company operated cetter dairy sire trains, pured 
pred ram sales, orgenizee poultry clubs, &c., and co-operate 
in farm educational work through boys and girls cluns in 
States through whica it operates. In the last three year’ 
the Baltimore & Ohio awarded 37 scholarships permitting 
winners the alternative of university training or educational 
trips. 

There were 63,939 employees in the service of the Com- 
pany at December 31, 1924, of which 54,706 were member§ 
of the Relief Department. 

Pension payments to retired employees, while adminis- 
tered through the officers of the Relief Department, are 
maae wholly by the Company and constitute a special pay- 
roll. The number of pensioners on this roll at the end of 
1924 was 1,290, a net inerease of 16 for the year. Pension 
payments for 1924 amounted to $456,885, an increase of 
$21,382 over the previous year. Since the inauguration of 
the Pension Feature in October 1884, the Company has paid 
$5,930,491 account of pensions to superannuated employees. 

During the year the Baltimore & Ohio Company was 
able to furnish, and did furnish, adequate, efficient and 
satisfactory service to its patrons, and the friendly relation- 
ship between the Company and the communities which it 
serves has been strengthened. Public Relations Committees 
of Baltimore & Ohio officers and employees have been 
organized in 158 of the counties which are reached by Balti- 
more & Ohio rails, for the particular purpose of developing 
a better understanding between the Company and those 
who depend upon it for transportation. Meetings between 
these committees and groups of local representatives are 
held at frequent intervals and much good has already been 
accomplished by such conferences. 

The policy of co-operation between the Baltimore & Ohio 
management and employees has been extended and further 
developed during the year. Practices and methods have been 
put in effect whereunder different groups of employees and 
officers meet in conference at least once and in many cases 
twice each month. At such confegences a free expression of 
views is encouraged, and many valuable and constructive 
suggestions have been made by men in all branches of the 
service. It should be said in this connection that the officers 
of the several labor organizations with which most of the 
men are affiliated have been sympathetic with this policy 
and their co-operation has been very helpful. 

There were 32,174 stockholders of the Company of record 
on December 31, 1924. 

The Board takes pleasure in recording its appreciation of 
the loyal and efficient co-operation of officers and employees 
during the year, and is desirous that this sympathetic un- 
derstanding and relationship now existing may be continued. 

DANIEL WILLARD, President. 
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INCOME ACCOUNT 


Average Miles Operated 


Railway Operating Revenues 
Freight 
Passenger 
Mail 
Express 
Other transportation revenue 
Miscellaneous revenue 


Total railway operating revenu 


Railway Operating Expenses 
Maintenance of way and structures 
Maintenance of equiprnent 
Traffie 
Transportation 
Miscellancou 
Creneral 
Transportation for tnrestment 


operations 
Credit 
Total railway operating expenses 
Net Revenue from Railway Operations 
Ratio of operating expenses to operating revenues 


Other Operating Charges 
tailway tax accruals 
Uncollectible railway revenues 
Equipment rents—Net debit 
Joint facility rents—-Net debit 


Total other operating charges 


Net Railway Operating Income as defined in the Transportation Act of 1920- 


Other Income 
Income from lease of road 
Miscellancous rent income 
Miscellaneous non-operating physical property 
Separately operated properties—Profit 
Dividend income 
Income from funded securities 
Income from unfunded securities and accounts 
Income from sinking and other reserve funds 
Miscellancons income von a 


Total other income. ___-_- TT , poe 
(jross Income... -_--. 


Deductions from Gross Income 
Rent f r leased roads__________. 
Miscellaneous rents , a 
Miscellaneous tax accruals... ......... -- 
Separately operated properties— Loss 
Ir.terest on funded debt- -— —. 
Interest en unfunded debt 
Miscellaneous income charges 


Total deductions from gross income 





Net Income 
Italics indicate decrease. 










Profit and Loss Account 
Credit balance, December, 31 1923 
Net income for year 1924 
Miscellaneous ad ustrnents 






Net debit 





Total 
Appropriations during year 1924 
Income applied to sinking and other reserve funds. 
Dividends on preferred stock at 4% per annum. 
Dividends on common stock at 5% per annum 








Oredit balance December 31, 1924. 





Additions to Property through Income and Surplus 
Credit balance, December 31. 1923 
Miscellaneous 






Oredit balance December 31, 1924 





Sinking Fund Reserves 
Credit balance December 
Additions during year 





31, 1923 






Credit balance December 31, 1924_. 








Total Corporate Surplus, credit balance December 31 1924 





Investment in Road and Equipment 
Investment in Constituent Companies 
Investment in Perpetual Leaseholds 





per contra : 





Total Property Investment 
Other Investments 







Total Investments 

(urrent Assets—-Cash, Materials and Supplies, ete 
Deferred Assets : 
Unadjusted Debits 









Oommon Stock _. 
Preferred Stock 






Total Stock Outstanding - 
Funded Debt 
Capitalized Leaseholds 






per contra 





Total Capital and Leasel old Obligations 
Ourrent Liabilities 
Deferred Liabilities. __ — : We 
Unadjusted Credits—Accrued Depreciation, Keserves, etc 
Uorporate Surplus awn ei , : ‘ 















CONDENSED GENERAL 


* Excludes the 96.71 miles of passenger trackage rights between Philadelphia and New York 


SURPLUS ACCOUNT 








ASSETS 


LIABILITIES 


BALAN‘ SHEET 


BALANCE SHEET. 


Year 1924 
*5,196.18 


$180.179.357 18 
29 047.718 38 
2.709.836 58 
1.756.832 49 
3,451,561 02 
4,143,489 20 


$96 638 263 05 
242.473 18 
5,754 95 
1.789 046 20 
6,169,512 10 
60.021 O07 


18.659.503 96 
4 
? 


x 


$9 548.085 84 
103.073 34 
956.054 86 
&74.624 SO 


to 


$13,481,838 84 


Lf 


38 084 425 64 


$16,147 30 


1,020,084 00 
321,021 27 
1,910,941 92 


1,528,263 77 
672,831 62 
163.083 03 
24,916 77 


5,657 289 68 


an | 
on 


$43 .741,613 32 


$604 452 84 
270,428 92 
248,370 45 

1,040,171 00 

24,950,935 43 
190,474 13 
117,090 93 


$27 421.923 70 


$16.319.689 62 


Year 1924. 


Year 1923 
*5,206.87 


$208.587 .996 20 
30,752,790 80 
2.526.213 34 
4,992,622 90 
3,535,610 59 
5,199,201 43 


255,594,435 26 


$29 318.700 7 

881,472 3 
916,435 7 
4 676 661 15 
1 653,199 60 
5.917.658 45 


40,166 55 
$199,323 961 43 


$56.27 


$9 834,128 86 
131.286 O01 
3,139,711 37 
1,032,218 29 


$14,137,344 53 


$42,133,129 30 


$17,144 80 
968 560 11 
213,044 90 
296,451 94 
914,723 50 
,628,601 42 
902 .393 38 

67.450 45 

24,149 84 


$6 032,520 34 


$48,165,649 64 


$394 266 38 
519,196 36 
279,576 96 
794 285 78 

23 333,142 78 
304,519 52 
118,625 96 


$25,743,613 74 


vv 


22,422,035 90 


$16,319,689 62 
4.636.191 45 


$26 307.730 70 
209,702 48 


$193,843 84 


13,376 95 


[Vow 121. 


Increase of 
Decrease. 
10.69 


$28 408 639 02 


~ 


.705 072 42 
183,623 24 
205,790 41 

84.049 57 


055,712 23 


$31,275,640 41 


$2,680,337 67 
15,221,968 34 
326,037 42 
9,362,906 20 
135,846 60 
251,853 65 
19.854 52 


$26,571,329 06 


$4.704,311 35 


$655,505 69 


$4,048 805 66 


$997 50 
51,523 89 
107 ,976 37 
296.451 94 
2,781 58 
100,337 65 
229,561 76 
95,632 58 
766 93 


$375,230 66 


$4,424,036 32 


210,186 46 
248.767 44 
31,206 51 
245,885 22 
.617,792 65 
114,045 39 
1,535 03 


— 





$1 678.309 96 
$6,102,246 28 


11,683,498 17 


$43 907 022 52 


167,995 36 


3.739.027 16 
26,517,433 18 


207 .220 79 


- 


$60,463 68 l 13 


Increase or Decrease. 













$460 221.933 46 
307,151,781 69 
6.441,.20° 00 


3.814.915 15 
5.851.319 80 


$849 666 234 95 
90 290 539 25 
1.056.724 40 
1.567.801 92 


$942,581 .300 52 


Je 


$151 .945,428 54 
58. 863.180 05 
10 808 .609 49 
74.004 137 35 
6.436.200 00 


bs 


$791 248.946 84 
31.166.854 61 
1.830.550 63 

57 .871.267 31 
60 463.681 13 


$942 581.300 ‘52 


$20,684 .074 78 Ine. 


600.335 59 Inc. 


$21,284,410 37 Inc. 


$42,389,367 90 Inc 


21,971.877 89 Inc 


79.720 22 Inc. 
946,640 58 Dec. 


$42,934,165 33 Inc 


2.228.616 54 Inc. 
1,738,582 24 Inc 


$42,389,367 90 Im 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 


editorial matter, d t “7 ATIONS O 
otiverial etter, ia 4, epartment headed NDIC F 
Friday Night, July 3 1925. 


COFFEE on the has been dull and declinirg, with 
srazilian quotations failing ard the trade apparently pretty 
well supplied for the time being. They are inched to all 
appearances to adopt dilatory tacties. No. 2 Rio, 22\c.; 
No. tio, 22c.; No. 4, 21%c.; No. 5, 2le.; No. 6, 2le.; 
No. 7, 2le.: No. 7-8 Victoria, 20 léec.; 2 Santos, 25144 to 
25 740.5 No. 3 Santos, vo. to 25! ig No. 4 Santos, 24 to 
24 éc.; No. 5, 24\4c.; No. 6, 2234 to 23\c.; No. 7 
2ic. On the spot Rio was ye wer to-day at 204% to 20%e 
for No. 7 and 24 to 24! for Santos 4s. Cost and freight 
offers early in the week included prompt shipment Bourbon 


STrot 


. 
‘ 


a4 
‘ 
LvVO.7 


v4 10 


“a” 


2s at 22.90c. to 25% > 2s and 3s at 22.60 to 23c.; ~ at 
22 to 22 34¢.; .> 38-58 at 21.80 to 22 36e.; 1s-5s at 21%4c¢.; pait 
Bourbon 3s-4s at 22.30 to 22%c.; Ys-5s at 22Y4c.; tog Os at 
214c.; 5s-6s at 2014; Santos pe aberry 3s, 22\%c.; Rio ‘s, 
19.95c.; 3s-5s, 19.60c.; 4s-6s, 19'4e.; 5s 7s, 18.90¢.; 7s Ss 
17.90¢.; 7s, 18.10¢. to 18)4c¢., and V ie toria 7s-Ss at 17.65 


Futures have declined during the week on weak cables and 
selling for home and foreign account. To-day prices ad- 
vanced on pre-holiday covering for local and foreign ac count, 


coincident with higher cables. Rio ended 25 to 325 reis 
higher and Santos 275 to 400 reis higher. tio oxchatae 
was stronger. The dollar rate fell 110 reis to 9$090 and the 
London rate was 7.64d. higher at 5 27-64d. The more 


aggressive tone in Brazil undoubtedly made shorts nervous. 
In any case, many of them were disposed to take profits 


after the sharp decline this week. The ending was at a 
loss since last Friday of only 5 points on December, but 
40 to 50 on July and September. The firmness of near 


months was recently a kind of 
but there was no real activity. July delivery day passed 
without tenders, however. Speculation has heen quiet. 
Futures at the current level of prices do not invite hedge 
sales. Some have been making purchases of distant months. 
They expect to see them eventually to a parity with the 
price of spot coffee. Others doubt whether, with the -verv 
favorable crop reports now being receive d, it will be possible 
to maintain the present hich levels. 

The 1924-25 Rio crop was 3,071,000 bags and the Santos 
crop 8,902,000 bags, or a total Rio and Santos of 11,973,090 
bags. This compares with a total Rio and Santos erop for 
recent years as follows: 13,945,000 bags in 1923-24, 9.477,- 
000 in 1922-23, 11,883,000 in 1921-22, 13,816,000 in 1920-21, 
6,700,000 in 1919-20, 9,140,000 in 1918-19, 15,127,000 in 
1917-18, 12,112,000 in 1916-17, 14,992,000 in 1915-16, and 
12,867,000 in 1914-15. Speculative sentiment has un- 
doubtedly been weakened during the past two weeks, largely 
because Brazil has shown a greater disposition to sell and 
less disposition to carry matters with a high hand on actual 
coffee. European and loeal selling developed. Aside from 
upturns now and then on technical conditions, many believe 
that the major trend will be downward and that futures will 
continue to decline. G. Duuring & Zoon of Rotterdam make 
the world visible supply of coffee on July 1 5,085,090 bags, 
showing a decrease for the month of June of 143,090 bags. 
Last year the visible was 5,071,000 bags. Thev report 
arrivals in Europe during June of 811,000 bags, deliveries 
916,000 bags and stock in Europe on July 1, 1,168,099 
bags. E. Laneuville of Havre eahbled his figures of world’s 
production and deliveries as follows: Production, Rio, 
3,082,000; Santos, 9,402,000; Victoria, 876,000; Bahia, 
361,000; other kinds, 6,762,000, or a total of 20,483,000 
bags: deliveries, 20,506,000 bags. He makes the world’s 
visible supply on July 1 as 5,003,000, against 5,164.000 
on June 1 and 5,026,000 on July 1 last vear. Arrivals of 
coffee in Europe during June 1924-25 of Brazil, 428,000 
bags, milds 303,000 bags, or a total of 731,000 bags, against 
last year’s total of 690,000 bags; total deliveries for 12 months, 
1924-25, U. S., 9,581,000 bags; Europe, 9,995,900 bags, 
and Southern ports, 1,035,000 bags; total, 20, 521 000 bags, 
against 22,020,000 last year. 
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SUGAR.—Prompt Cuban raws were steady at 2 17-32¢. 

. & f.: 15,000 bags of Porto Rico sold at 4.30c. c¢. i. f. 
Wall Street sold futures at new lows. Foreign buying was 
noticeable on the decline. As some regard the situation the 
resistance which met the July notices would suggest that 
the recent liquidation has put the market in a stronger 
technical position and that barring pressure to sell actual 
sugar which need hardly be expected here with European 
prices high, the near future may see a better market. 
60,000 tons of raw sugar have been, it is said, sold to Europe 


bulwark for the market 


rise 


R56 A26 
55¢ 15@ 


au 


27 @ 


since June 24 on a basis equal to 2 19-32e. ¢. & f. for Cubas. | 


Cubas in Europe are somewhat “higher than the parity of 
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New York. Many 
ready to sell here. 
their late 


been 
must soon supply 
‘July requirements and the trade having bought little 
for a month, should re-enter the market for refined before 
long. According to some of the trade, June purchases of 


have not 


nk, 


holders 
some thi 


Cuban 


very 
Refiners, 


raws by refiners have probably been large enough to cover 
their needs up to the middle of July and the next good buying 
will be to meet the necessities of the second half July and the 
first half of Aucust. 

The ‘Louisiana Planter” 
accompanied hy 
district during the 


said: “Continued warm weather 
showers prevailed throughout the sugar 
week. The cane crop is growing rapidly 
under these favorable conditions and making excellent ad- 
vancement. The planters are busily engaged in_ their 
cultivating operations, which they are rushing as rapidly as 
possible. The ground is in excellent shape and the culti- 
vation of the crop so far has been very thorough. Prospects 
continue to improve and point to a good yield for this crop.’”’ 
Europe cabled to the ‘Federal Reporter’: ‘‘Licht increased 
his estimate of European beet sowings to 2,072,000 hectares 
from 2,048,000. (A he is 2.47 acres.)’’ Willett & 
Gray had a cable from F. Licht stating that his latest 
estimate of the sowings of ae in all Europe gives a total 
this year of somewhat more than last year, as against his 
previous estimate of about one-half of 1% less this year than 
last. The weather has improved in most sections, although 
in a few places more rain is still needed. 

Reeeipts at Cuban ports for the week were 68,738 tons, 
against 59,874 tons in the previous week, 24,270 last year 
and 23,755 two years ago; exports 100,291 tons, against 
116,464 in the previous week, 79,327 last year and 42,525 
two years ago; stock 1,121,345, against 1,152,898 in previous 
week, 788,141 last year and 590,209 two years ago. Of the 
exports U.S. Atlantie ports received 46,987 tons, New Or- 
leans 18,811 tons, Savannah 8,075 tons, Galveston 3,854 


tons and Europe 22,564 tons. Havana eabled: ‘Rain 
decreasing.”’ To-day ‘futures were unchanged to 2 points 
lower. Some 10,000 bags Cuba sold to an operator due 
July 14 at 2 17-32e. Late on Thursday 10,000 bags Cuba 


20 at the same price and 4,800 bags 
due July 16. A Canadian refiner, 
it is reported, bought a eargo of San Domingos prompt 
loading at 2.65c., or slightly under 254e. New York. For 
the week prices show little change, being unchanged on July 
and December and one off on September. Prompt raw 
Cuban is 1-32ec. lower than last Firday. Refined was 5.50 
to 5.60e. 


sold due after July 
Porto Ricos at 4.30e. 


Spot unofficial _2 17-32c.| Sept 2.68@ nom| March DGD. Bene 
July _- 2.55@ | Dec 2.80@ _...|May 2.95@ -..-- 

LARD on the spot was quiet and lower with hogs deciining 
and liquidation the order of the day. Prime Western, 
17.60 to 17.70c¢.; Middle Western, 17.40 to 17 .50c.; city 
lard, in tierces, 17 to 17),¢.; in tubs, 17% to 172¢4¢e. Com- 
pound carlots in tierces, 1234 to 13ec.: refined pure lard to 
Continent, IS lce.; South America, 19%¢.; Brazil, 20c. Futures 
declined under long selling coincident with a drop in grain 
markets. Hogs on the 29th inst. ended with $13.75, the 
l Cash trace was disappointing. gut on the decline 
packers and commission houses bought or the net decline 
early in the week would have been greater. Export demand 
was poor. The East sold at Chicago. To-day prices were 


to 30 points higher on commission house buying, scattered 


ma) 


short covering and higher hog prices. Logs advanced 25 to 
35c., with the top $14 50. bor the week lard prices show 
mn advance of 27 to 20 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. re Tues, Wed. Thurs. Fri 
| July ets_17.10 16 17.07 17.02 17.05 17.35 
| September 17.35 17 10 17.35 17.30 17.32 17.57 
October - 17.37 17.15 17.40 17.37 17.35 17.62 
PORN quiet; mess, $41; family, $48 to $40; fat back pork, 
S38 to $43 soo! steady; mess, $19 to $20; packet, $19 to 
$20; family, $20 to $22; extra India mess, $32. to $34; No. 1 
eanned corned beef, $2 75; No. 2, 6 Ilbs., $17 50; pickled 
tongues, $55 to $60. Cut meats dull; pickled hams, 10 to 
2tlbs., 2214 to 25%4c.; pickled bellies, 6 to 12 Ibs., 24 to 25c. 
Bi utter, creamery, lower grades to high-scorirg, 37 to 42c. 
Cheese, flats, 214% to 274cc. Eggs, fresh-gathered, mediums 


, dl to 40Me. 
Linseed declined with trade 
Spot-August raw oi) in carlots, 
was quoted at 95c. Boiled and double 


toe xtras 


OILS. 
creasing. 


slow and stocks in- 
cooperage basis, 
boiled oils were 





Some |; 


Cochin, 10%%e. 
edible, 100-bbl. 
New York, 14c. 


quiet. Cocoanut oil, Ceylon, bbls., 1044¢.; 
| Corn, erude, tanks, 102;¢.; bbls., spot, 12c¢.; 
lots, 12! China wood, spot, bbls., 

| Soya bean, crude, tanks, 12c. Lard, prime, 19'4c.; extra 
| strained, winter, New York, IS4%e. Cod, dome stic, 61 to 
63¢.; Newfoundland, 63 to 65c. Spirits of turpentine, 98 to 
$101. Rosin, $9 50 to $14 60. Cottonseed oil sales to-day, 
| nominal. Prices 


c 


including switches, 16,500 P. Crude_S. E. 
closed as follows: 
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Sept 


Spot 10.95@ 11.49@11.50 Dew 10.71@10.80 
July 11.03@11.05) Oct 11.38@11.41 Jan 10.70@ 10.80 
Aug 1).20@11.40, Nov 10.70@10.85 Feb 10.70@ 10.80 
PETROLEUM. sulk gasoline has shown an easier ten- 
dene Of late a small quantity was reported available at 
l5c.. but most refiners refuse to quote under 1514 to 15% 
For ears delivered to trade 161% to 16%q4¢e. was asked 
Cased gasoline was in better inquiry from al! broad |} mut actual 
busine continues smal] In steel barrels to garages 2Ve. 
was quoted. The export demand for gasoline has been below 
expectations. Kerosene has been inactive; water white 
6), to 64,6. in bulk at local refineries. Export business was 
slow. Diesel oil quiet at $2 30 refir sunker oil easier 
at $1 75 refiner Gas oil has been qui ut eady at 
5%4¢. for 36-40 and 5 )4e. for 28-34 at refinery. Lubricants 
were dull. Cylinder stocks, ordeal net with a more active 
inqui r\ of late The Governt nt put the production of 
gasoll ne il May at 922 000 N00 | yallons, against 870,733,430 


832 000 O00, against 810.849 .075 in 
April: exports at 101,000,000, against 109,750,499 in April. 
Stocks at ports were put at 101,000,000 increase during 
May of 6,000,000 gallons. The output of crude took a sharp 


in April; consumption at 


an 


drop last week. The daily average production declined 
23,600 bbls. froin the previous week, according to the Amer- 
ican Petroleum Institute. The decline was ng ec ay to 
the falling off of production in the Smackover field in Ar- 
kansas. The declines in other fie lds were vonlt offset by 
an increase of 19,000 in California’s output New York 





refined export prices: Gasoline, cases, cargo lots, U.S. motor 
specifications, deodorized, 30. 65¢.; bulk, 16.50¢.; export 
naphtha in cargo lots, 19.25¢.; 62-63 degrees H 10.50e.; 
66-68 degrees, 22¢. Kerosene in cargo lots, cases, 16.40¢e.; 
petroleum, refined, tanks, wagon to store, 14e.; motor gaso- 
line, yarages (steel bbls.), 22¢.; up-State, 22e. 
Pennsylvania... $3.80 Bradford... --.--..$3.90/| Illinois. .....--.-- $2.02 
aa eS 2.05 Corsicana, light_ 2.00 | Crichton ........-. 1.70 
= aaiet 2.35 Lima joume 2.23) Piymouth........ 1.55 
Somerset, light... 2.60 Indiana inuee 2.03 | Mexia. ....- 2.00 
Wyoming - . 2.15 Princeton - 2.02|Calif., 35 & above. 1.45 
Smackover, 27 deg. 1.30; Canadian. . _- 2.63|Gulf, coastal..... 1.75 
epee 2.00 Wortham - 2.00) Richland......-- 2.00 
Boskage ih minbieenaam $.65 Eureka_ ~~. 3.75 
Oklahoma, Kansas and Texas Mid-C ontinent— 
Under 28 Magnolia- - - - - - - -- $1.00 Pe Gbdsddcowennecté $1.35 
. | Aaa 1.55 30 : 2.9 isjedteedndeeoesanss 1.55 
39 and above._.-.-.. ‘ RS eee 1.80 
Below 20 ‘Teens Ce. oss. so Jan ae ee MNEs cawsnedscvnss 2.00 
i. | Sa 1.80 | Caddo— 
42 | a - oe Below 32 Ee eee lar 
Ce) ere 1.85 
| 38 and above.......---.--- 2.05 
RUBBER declined early in the week some 1 to 3c. with 
trade quiet and London down 1!éd. to 38d. On the Ist 
inst. ribbed smoked sheets spot, S82, July, Sle.; August- 
September, 74c.; brown crepe, thin clean spot, 75c.; July, 
74c.; August-September, 70c.; first latex crepe spot, S81, 
July, SOc.; August-September, 74¢.; amber No. 3, spot, 
75c.; July, 47¢.; August-September, 70c.; | fine, up-river 
Para, spot July, Augusi-September, 74c. Later on prices 


for all positions from July on advanced on the strength of 
London. Smoked ribbed spot showed no change. 
being quoted at 82 to 52) A July was quoted at Sl to Sl Me. 
August, 76% to 77¢.; Spe ste mber. 741% to 75c.. and October- 
December, 68% to 69e. First late Kerepe spot, SI to 81 e.; 
July, 80 to SOMec.; August, September, 74/4 to 
75e., and October-December, HS!46 to O9e. London on the 
2d inst closed firm up y i to Led ifter a quiet and fe — Ss 
day. Spot there, 38 to 38\4d.; Julv, 3744 to 3&d.; 
3614 to 3634d.; September, 4 d.; 


sheets 


76 to 76 loe.; 


ugust, 
3514 to 35 


cember, 32144 to 382%d. In Singapore on the same day the 
market declined with a poor demand. Spot-July there, 


4tKd.: 
31 lk 

HIDES have 
instance, 
22¢.; 


August-September, 337<d.. and October-December, 


been steady if not firmer in cases, for 
common dry hides. Savannilla were quoted at 
Coastal Columbian were held at an advance of ! 
The demand was fair. Receipts continue very light. River 
Plate frigorifico hides were steadier. A European buyer 
took 1,000 Artiga steers at $44 or 19 5-l6c, ¢ & f; City 
packer hides were firm. June branded steers sold to some 
extent, it is said, at unchanged prices. Country hides were 
steady with extremes scarce. Here Orinoco was 22c¢.; Peru- 
vians, 21 !4ec.; Central America, 20 to 21e.: Laguayra, 19éc.; 
Ecuador, 19 to 24¢.; Savannillas, 22¢.; Santa Marta, 23c.: 


some 


«, 


Puerto Cabello, 20c.; San Domingos, 18c¢. Packer hides, 
native steers, 144ec.; butt brands, 1314c¢.; Colorados, 12e: 
bulls, native, LOle. At Chicago big packer hides advanced, 


with sales of late 
treme light native steers at 1514 
price of 15c. is now asked for a avy native June cows and all 
branded stocks are quoted Me. higher than ree ntly. Inde- 
pendent pac ker stocks were aaa at 1414e. or over for all 
weight native cows and steers. Packer calfskins were ve rv 
firm the basis of . 


June heavy ee l6c., and ex- 


. both 15e high - The 


steers at 


on recent sales at 25e. City collectors 
quoted at 23c. for first salted Chicago city ealfskins after 
recent sales of big packer skins at 25c. Kipskins wer 
quiet Country extreme weight were firmer on account of 
the advance. Some dealers demand 15 1<e. for choice ex- 
treme weights with 25 to 50-pound weights now at 14 lsc. 


Buff-weights were firm on the basis of 12e 
some local dealers talking 13¢. for choice 
though app: mgd this level is . trifle high. 


to 1214e., with 
buff-weights, 


Heavy country 


hides were dull, being listed at lle. to 12¢. Leather wasdull. 

OCEAN FREIGHTS.—Grain raies advanced 4 Late 
last week 100 loads wore taken with German demand a 
feature Later grain tonnage continued to be firm with 
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13 ee 1 from Montreal to Antwerp-Bremen and refused. 
J 1 I . yf , ; 
1 ater ‘ ‘ ed a 13 to 176 | eared 
+} ( \ we Premer } mbure I ere 
ian! ed mitod5 ] elght days It e « i 
' ’ mr 4" ‘ tT? me — | ke 
Charté cluded grain 35,000 qrs. from Gulf to Gree« 3s. Tigd 
July ( Ma eal to three ports Finland, 2ic. July: from Montreal to 
Antwe 5.000 ars. 10% from Boston to Antwerp-H uurg, lle 
one 1 tw wt ugar from ¢ iba to U nite d King lor (“ontinent 
f Jul from Cuba to United Kingdom-Continent, 15s. 6d. July; from 
Sar Domines tm | ited Kingdom-Continent 16s July lumber fror 
North | ‘ ; North Hatteras, $14 August: 700 standards from Onego 
» Gr : Ju 10; time charter, 2.316 ton steamer, delivery North 
Pacific, re-delive Alexandria, ties, 4s.: 3,198-ton steamer. delivery Hull, 
de ry Al dr S. Sf 3.184-ton steamer 2 round trips inter 
t 7 foreign charter grain 10 from Buenos ot to Unites d 
Kingdom-Continent, 10s. 9d. June 25: from Buenos Aires to United King 
dor Contine ] 10 prompt oileake from Black Sea to Rot terdar 14s a4 
August grain 50.000 ars i”? from Montreal to Antwerp Ha irg. l4e 
Ju 1-15: « f ieost to Danzig. 16 sith other options first half 
July; fror orth Pacific to United Kingdom-Continent, 30s. Oct. 15 
No >: | ber fr yne port North Pacific to North Hatteras, $14 August 
from Gulf to Rosario, $16 prompt: mixed cargo, lumber and case oil, two 
4 fj to twe orts Brisbane, Sydney range, $13 62 lumber and 
$6 56 ( crude oil from Tampico to North Hatteras, 23c sugar from 
San Domingo or Cuba to I nited Kinedom-Continent, 17s 3d clean oil 
from San Pedro to New York. 85c. late July sar from Cuba to United 
Kingdom Continent, 1¢ Ju grain from 8S Seay to Antwerp-Hamburg 
rans l7e for whe 1Gec for barley 291c. for oats July 8 cancelling 
15,000 qrs. 10 from Montreal to Antwerp-Hamburg, 1l4c. for heavy 
wheat, 15/¢c. for barley and 16/4c. for oats July 15 cancelling 
POBACCO has met with the usual demand at this time 
of the year Ihe s a steady trade in Sumatra and Java. 
\o one claims that the cigar industry is 1n satisiactory 
shape, though it appears that in some exceptional cases the 
sales exceed those of a year ago. At Havana there is a 
continuance of the better trade that began a week ro and 
prices, it Is stated. are s till kent high Wiseor si] ol} Acco 
7 reported scarce and iirm 
COAL has been in only moderate demand, where it has 


not been quiet But prices of late have been somewhat 
firmer Hampton Roads, with no falling off in vessels 
loading Dealers say that the Seranton conference has had 
no effect on anthracite prices here The usual advance of 
10 cents in the price of egg, stove and chestnut was gene rally 
made on July As a whole the market has lacked features 
of striking interest. 

COPPER has been firmer with London prices higher and 
a rather better demand. Most of the buying, however, was 
in small lots. The price was quoted at 1334¢. Export sales 
were reported at 13.70c. f. a. s. New York for July and 
14.80¢. for Se ptember. London on the 2d inst. advanced 
5s. with sales at £60 7s. 6d. for standard spot and £61 7s. 6d. 
for futures. Electrolytic was £64 for spot and £64 10s. for 
futures. 


at 


TIN early in the week advanced to a new high for the year, 
when sales were made at 574%e. for spot Straits. Futures 
sold at 564%c. The premium of le. on spot was due, it is 
said, to the failure of several cargoes of tin to arrive in time 
for June delivery. In London on June 29 prices rose ar 
average of £2 10s. On July 1 there was a de cline both 
here and in London Spot Straits fell to 57¢. American 
tin deliveries in June totaled 6,175 tons, of which 175 tons 
were made from Pacific ports Stocks on June 30 were 
1 229 tons: deliveries were 1,900 tons greater than for June 
last year According to the New York and London Metal 
Iexehar ges, there wus a decrease of 1,100 tons in the visible 


supply to 19,797 tons at the close of June as compared with 
20,897 at the end of Mav and 20,094 last year. ‘The de- 
crease is larger than was expected. Late in the week the 
market here was quiet but firm at 57\4c. for spot Straits 
and 56%,c. for futures. In London on the 2d inst. prices 
were lower. 

LEAD early in the were: was cut $4 per ton by the Amer- 


ican Smelting & Refining C. iy price is now Sc. New York. 
The East St. Louis price was 7.65¢. to 7.70e. The decline 
was attributed to competition in the C hicago district. 
ZINC has been the steadiest of all the metals. The de- 
mand, however, is only fair at best. Zine ore was quoted 
at $49 to $50 per ton. Spot New York, .40c.; East 
St. Louis, 7 to 7.05c. 
STEEL output is increasing somewhat in some directions, 
although it does not appear that trade has increased much. 
A rather better business, however, is reported under the 
stimulus of prices on the average $2 50 lower than at this 


7.00 to 7 


last year and $5 lower than two years ago. Kailroads 

are buying little. Most of the business is in billets, with 

not a little inquiry for the third quarter. In the Pittsburgh 

| district $45 is the lowest on both small and standard sizes, 


less than $40. One large consumer 
of billets, it is said, recently paid $3560. ‘That 
suggest that they may have turned the corner 
the mills are trying to stiffen quotations, ! 
galvanized and cold rolled strips How t 
will turn out remains be seen. It that 
United States Steel Corp. has incre: 


with forging billets at not 
would 
In any 
otably In 
he effort 


while 


case, 
sheets 


SCC TS 


sed 


its operat ns t 


71°., which is 4% better than three weeks ago, the average 
in the industry is 65° And on the whole, July production 
Is expected to show 4 decrease from t he June total The 
general estimate is around 60°, for the month's operatiors, 
igainst 40° for July last veal It 1s said that stocks in 
buvers’ hands are much reduced, despit« the production of 


about 22 S90 O00 tons steel Ingois in 


ot 
shipments of finished steel correspond. 

PIG [RON has been dull as usual at this period of the year; 
Nominal quotations 
istern Pennsvivania ani $19 


perhaps duller than usual at this time. 
$20 


were S20 to SO in e to 
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$19 50 at Buffalo. Foreign iron is still being imported at 
Philadelphia and Boston with less inquiry now, however, | we 
owing to the lower prices current for domestic iron. Indian 





In order that comparison may be made with other years, 
give below the totals at leading ports for six seasons: 





iron Z ve yond duty paid, Boston. British iron continues Receipts at— | 1924-25. 1923- 24. | 1922-23. | | 1921- 22. | 1920-21. | 1919-20 
to deeline. sritist foundry ir as , , Y (aes eee Ge ~ = at” lhe ie 
— . ul 1 foun ir Iron ha not come to this Galveston 2 295 3.933 4 R06 | 21 340) 40.944| 5.211 
country In any important quantity since the eoal and rail- Houston, &c 4,725 244 905 966 21,861} 4361 
road strikes several years ago. Br'e‘ly summarized, pig iron | NeW, Orleans 4.389) 7,328 4.245, 16,277) = 13,120) 11,471 
pro luetion in June w as 6% « ller th: nin May. witl t meobile . 467 1.241 4 4 971 2:67) <5 
Ju é Yo “Maller than In lay, ith a ne Savannah 586 $510 4.734 7,352) 15,298 3,781 
loss of five active furnaces, compared with twenty-five in } heme eden : or! “7a. 
ay Tha arar ras 2.665 ‘ =. harleston 2,169 523 422 905 575 
May. Th exact ou’p! t w: as 2,665,1¢ 10 tons, or 88,872 tons | Wilmington 308 1.054 4.021 719 1,390 15 
daily, according to the “Iron Age. compared with 2,930,897 | Norfolk. 1,076 1.762 2,590 924 2,273 1,176 
tons or 04 542 Tons dail t} rprs . y ntl Tl Ire ara N port N &e - 19 36 29 
iS, Jt. is dau le | vious montn. lere al All others 1.309 1.869 2.151 6.730 2,018 2,306 


191 furn wee sin blast, with a daily eapacity of 87,250 tons. ed ! — —_ . | 
WOOL has been steadier with a somewhat better demand ot. this week 18,514 21,783 24, 472 56, 184) 100, 186 24,959 
































. - -- 7 } . . =a — - — _ —— 
for wool ns, kr yoods and worsteds. But the re is no activ- Since Aug, ] 9 991 Ol 5 6.612 908 5 66: , 029045 976 8176 132 310 6.741 321 
m . -_ ] rr . “e 4 ° 4 ss e : - —_— Se 
ity in raw Oo. he d nand 1s moderate. Western prices rm} xpor f t] } t} | } tot ] 
i, Tt 4 + » £08 . . . i [ie Da . » 4 is va) cr : Yr Trese ‘ f 
are firm. The state of things in Australia forms the crux of . AD nt ‘ah OF US WOOk Chae us evening reacn & volta 
the foraion situatic: A Br i cee _|of 42.018 bales, of which 11,010 were to Great Britain, 
le Toreiz ituation. Sales will be resumed there on July | 4 +95, | — O10 - 198 ne 
» 72 . ‘ . ° + fa) re re " 1 ‘ . > *) + “ta 
13 with offerings of 120.000 bales monthly in Julv and * ee? Chi 15, 4 to German Dp = to Italy, 1,960 to 
. . . Hanan and aha } ‘2 ‘ 1 , vo a7 
August a moderate total London will resume sales on the ie wees — _ 3,30% '0 0 her destinations. —$- the 
- . ry 1 “2 -orre hinge ' ac ‘ +. wy “+ wer 
ith Inst. The rail and water shipments of wool from 30S- : . ponan ' yveenh la —— total exports wel! vay 17 
ua -< . Pg Realy naies * 1 SeAS ot ‘ roornte -4 ¢ 1 
ton from Jan. ] to June 25 1925. inelusive. were 77.683 .009 0 “y as ‘o1 ‘sem ea on a oe oy a sag xX por Ss have een 
- « — } > ° s/ t ; < “are =f a . @ { 4 ae © 
Ibs., against 85.347.000 lbs. for the same period last vear. | ‘2.5 ‘ ri . against 5,431 06 bale in the same period 
; - ; ‘ f +} revIONS ceac alaw are tho a ta tar a want: 
The receipts from Jar 1 to Jur 25 1925, inclumve, were : mt. - ou Ason., Below a we export ( the week: 
149,878,900 Ibs., against 154,538,300 Ibs. for t he same period 
last ‘ or 2 + ' 444 | Erported to 
as VOT Bo ! qu ts Ions are as follow e | , ae 
Ohio and Pennsylvania fleeces: Delaine unwashed, 55 to 56c.:_% blood | July 3 1925 Great ' Ger Japan& 
combing, 54c¢ , blo ‘d combing, 53 to 54c.: fine unwashed, 47 to 4&c. } ts fre Britain .| France nany. | Ita lr ussia.|\ China. | Othe Total 
Michigan and New York fleece Delaine unwashed. 52 to 5c l4é hlood | | | 
como YI tO ale Dio Leo ibing, 52 to 53c blood combing, 50 to | Galvestor , R4 1.770 2 268 1 2711 1.833] 11.326 
le fine un rash d 44 to 45¢ Wisconsin. Missouri and average New | Houstor R23) 3.025) t63 250 4.561 
Eng! and Half blood, 48 to 49e ¢ blood, 50 i blood, 49¢ Scoured | New Orleans 2,705] | 4.088 3,228 560 256) 11,837 
basis: lexas fine 12 months (selected 2139 to &1 35: fine & months. Savannah =o) poet we 50 
$1! 15 to & a) ilifornia Norther: $1295 to $1 30: Middle Country. Ch eston 9 137 2 460 | | 4.597 
$1 10 to $1 15 south rn, $1 05 to $1 10 Territory: Montana and similar, | Norfolk 133 | ‘133 
fine staple choice, $1 35 y blood combing. $1 15 to $1 20 ¢ blood comb New York 2 95) 2 200) 9 g28| 566 | | R64 9.509 
ing, $1 00 to $1 02: '¢ blood combing, 90 to 92c Pulled: Delaine, $1 35; | aaa , 
A , $1 “i A ge rs. $1 10 to $1 15 Mohair, best combing, 75 to 80c.; | Total 11,010) 4 793) 15,91! y 5 a 1 a 3.303) 42,013 
est Carding > to Oc | 
Imports of raw wool at Boston, New yh and Philadel- | Tota! 1924 9,929] 9,582] 16 20] 5 988] 8,050] 1,400] 2,488] 53,757 
. + 4 > a | | i 
phia in the week ended June 27 totaled 7.020.942 pound Fotal 1923 16.035! 11.325! 18.64 5 744 4140) 2) AO31 59495 
4 ht ’ iat e iit a= 4 ca ‘ } tatitas ee 
against 5,346,351 in the previous week. London ¢ lonial Exported to 
woo! sal - h .é erery 11Xé | { Tr the 1) riod rom Juls 7 Lo yAe | a ———— 
ine] e. The quantities catalogued for offering are | grin fro ritais . China| O . 
108,900 bales Australia 7.200 bales South African and | 
" - - — — - ‘ | os f 
19.600 hales Sout meries In Tax: n Jails , | Galvestor 747 ,938)}422 510) 587 062/270, 500 53,2501 $34,115 21421 411/2,816,783 
haf ul i h ; Ame lean in —1ex ; on Julv 1] site ‘> | Houstor 51,481 326 553] 427,299] 156,222] 77,825 99 5281147 609] 1,786,017 
Mn IS Stale, WaS paid, the hirhest price ot the senson. (‘on- | Te ci & THO g 34 | 16.794 
sumption of wool by manufacturers during May was ap- Me r ~y ° — oa awe a. teed vt a — — wrt meek 
. 1 “tail ° Mi obile 83S 0 34,908 ) S18 80,! 
proximately 4,600,000 pounds less than during April, but | Jacksonvili 1561 65 | | : 132 1758 
1.670 (ft) pounds vrreater than durin r \Tay 19°24 aceording Pensacola 6H, 5858 $15) 1,145 42 | Oo & 490 
4 the + ne a & , = . : Fs ~ Savannah 203 582 8 $311219.505 6.820 24.600 11,185) 174.423 
0 the Bureau of ‘Msus, Department of ¢ pgarnge Sy Lon- | ¢ harlestor 106 257 8 84 025 | 28 900) 19,304| 237,872 
don cabled June 30: “The Federal Couneil of Gl: azie rs of | Wilmington $65, 85 12.347] 24,800 | 104.013 
\nctral has cable 1 io the A ralian Hieh Commi ‘anear Norfolk Tet $35,117,446) 1000) 2.500 ty 
estass ~ ocd : , en — pip tl PRESS | New York 58,37 §8.487/105.229) 53,0900 | 35.269) 67,419 457,78 
n London that it considers dangerous the two main pro- | Boston 5,919 193) 100 } 7,323] 13,535 
y 1 T; : ’ f .s Baltimor 4 a 21S} | | 76; 39 
PPOSAIS of Higgins’s wool price stabilization scheme: namely, Philad Iph 6.628 "ae 1365) t 63 7 ons 
borrowing funds under Government guarantee and econtrol- | Los Angel 14 60 1,300 | 15,744 07| 55 156 
ling exports under svstem of Government licenses. The | rh ee dete loay ye | 7 oH 
’ ° . > > ° ; “an neisco oe ” 2 
( ouneil has cdeeide d to refer the scheme for eonsideration Seattle | $3,959) 152} 84.111 
to the component associations.”’ 
i LLIONS. Total 2,526,927|888,474| 18668471699 740\216,41 1/875 284|801,293 7,874,976 
COTTON | ‘Total '23-'24|1,665,213/711,232|1273884| 510,657] 117,015] 574 936|578,037|5 431,034 
¢ Total °22-'23)1,.281.1341610,682!914 .399' 470,316! 200)'622.119'561.167'4,460,107 
} riday A ight, July 5) 1925. <TH } ( In «anad it t never been our practice to include in the 


THE MOVEMENT OF THE CROP. as indicated by | above table exports of cotton to Canada, the reason being that virtually all the 


2 — »* | ee ne tined to the Dominion come »verland and it is impossible to get returns 
‘ aa ‘ r T S fy l } : i] } 7 iis ? ] ‘ ’ ly ‘ 4 . . : ‘ : 
yur 1 t aner irom the south OI nignt, is given bye ] yw. | or concerning ti ' sms WK = to e while reports from the customs districts 
the we *K enaing this « vening the te al rec elpt s have reached | on the Canadian border are always ver low in coming to hand In view, however, 

os > , . , . non f the mero iy iri v , , ne reg w th mtte | sa f 
18,514 bales, again 14,161 bale ee week ; ad 39.633 bales | 0°. ; ne! Jnquiries we e receivi evardit he m er we will say that 
: , ; : nth 1 the expo he Dominion the present season have been 
the previous week, making the total re celpts since the Ist of 17 le Ir e corresponding montl the preceding season the exports 
August 1924. 9,091,015 bales, against 6,612,908 bales for | Were §.029 bales. For the ten months ending May 31 1925 there were 190,742 
t] ' | bales exported, as against 135 11 b ale sfor the corre por ding ten months of 1025-2 

1e 


me pe ‘riod of 1923-24, showing an increase since Aug. 1 















































Ss: 
| , { a tune ‘ . leorrs : j 9] 
‘ fn addition to above exports, our telegrams to-night also 
1924 of 2 478,107 bales. : fiorweelyiedioon: e et ! 
m* a —_ | eriy the following amounts of cotton on shipboard, not 
Receipts at Sat Mon. | Tues Wed. | Thurs. Fri Total, | Cleared, at the ports named: 
Galveston 592 3 7S Os O5 72 4,395 ' 
Houston 800 2°311 6337 = aS 723 | Oe. ae et 
M ile es oY oo, oe “82 oo + 167 Great | Ger- | Other | Coast Leaving 
Sevann ih ‘4 4) OFA 25 16 2 7 ARG uy 3 at Britain .| France p aero” — nt.| atts | Total seonenb 
‘harlestor )o 7 q 72 5 Q | 
Wine at 2 10% 16% i228 “7 165 2 169 | Galveston 1.750 2 200 4 ovo! J 1,300) 2 000) 21.250 15.410 
Norfolk ._. 199 14 a4 104 136 ace, | New Orleans 1,162 2,934) 3,067] 8,443} 190} 15,796 70,240 
New \ rh rf) — z 1] , . ) ¢: 2 | Savannah l 000} ! 000 9 741 
> v rk nai yy 15 ] 9 Charleston | 5S 5S 7.951 
JOstor 271 165 200 636 | Nobile 342 $42 1 O27 
Baltimore ___- 150 150 600 | Ne tolt = | 28.405 
Totals this wk 2.396 3.978| 5.297' 2.848' 1.458 2.537) 18.514 | Other ports * 1,000 900} 1,000) 1,000 200} 6,700) 141,615 
The following table shows the wee totel receipts. the | Total 1925 7.254 5,634) 9,067| 20.743| 2,448] 45,146, 294,389 
od ‘ " se aes ; ; Total 1924 $792 4.2671 2.623! 22.094) 3,506] 40.282 217,946 
total since Aug. 1 1924 and sto Total 192 &.270 «64.588! 4.6001 6.434! 1.350! 25,242! 249.874 
last veal ; ; * Estimated 
1924-25 1923-24 Stock Speculation in cotton for future delivery has in general 
Receip r ial - 4 ‘ been quiet, though now and then there has been a spurt 
V ; il iries iq } Since ug . . > 1 s92..1 ° 
Week 1 1924 Week 1 1924 1995 1924 under the stimulus of bullish weather and crop reports. OT 
Ga ; eS ‘ — | course, the great event of the week was the Bureau report 
Texas Ci — 61.95 % HOF , '¢ | on the 2d inst. It put the condition of the crop at 75.9% 
toy $.725)1.830.6 e4 00.0 against 76.6 on May -25, 71.2 on June 25 last year, 69.9 on 
New Or ' ; 1 28 ; { > 3h G ® oy, P 7A 852 June 25 1923 and 74.8 as the ten-vear average for June 25. 
Ped rt SS - E The crop was estimated at 14,559,000 bales, against 13,619,- 
~ rf 3 4 7.5 " 799 1 000 last vear, 10,139,000 in 1923, 9.761.000 in 1922, 7.0158,000 
' S38 | in 1921. 13,439,000 in 1920 and 16,135,000 in 1914. The acre- 
uns wre mad +7 "I | ave was stated at 46,448,000 acres, against 42,641,000 (Gov- 
Charlestor 216 73.915 523 90.99 8 Of 14.242) ernment figures) planted last year and 41,560,000 (Govern- 
Wilminctor : “perl eat 1 or ment figures) picked in 1924. The effect of the report was 
llminyvton - rot { ; j ; 4 1.aé% “2. | ” = . . : 
Norfolk ] ' KR 4 rf 416.579 om 40) 51.403 | electrical. It sent prices down 100 points or more amid very 
eS Log > , oi ona - 1 ‘ ry heavy selling for home and foreign account. Not a few ques- 
Lew ork ‘ 23.72% ist mi y . | AT : < m 
tele. a Q AK GF 260) 1.307 1495 | tion the accuracy of the report, but none attempted to con 
Baltimor 60 4 20 ‘ 25. 18d . if test it in the market. The prestige of the United States 
lia .eipl ‘ ‘ s1¢ 








semanas Government at home and abroad is too great. Yet, roughly 


speaking, the condition was put at 2 to 3 points above the 
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general expectations, the acreage about 1,000,000 acres more 
and the crop some 1,000,000 bales or more above what the 
generality of people had been looking for, judging by the 
average of some 20 different private reports issued before 
the Government figures appeared. Texas, it is true, is put 
at only 64%, or 6% under the condition for May 25 this year 
and June 25 last year, and actually 11 points under the tep- 
year average. North Carolina put at 71%, which is 1 
point under the ten-year average for June 25, though it is 
3 points above that for May 25 this year. Georgia is stated 


Is 


at 76%, or 6% above the ten-year average: Alabama at 79 
or 7 points higher than the ten-year period; Louisiana at 81, 
or 6 points higher; Arkansas at S7, or 10 points higher, and 


Oklahoma or 15 noints above the ten-year 
Mississippi { above, Arkansas 2, Tennessee 3, 


Texas is cred ted with an 


SS, average 
Virginia 11. 
18,.237.000 acres, Okla- 
homa with 4.867.000, Georgia with 3,564.000 and Alabama 
and Mississippi each with 5.425.000 and Arkansas with 
5.649.000. The acreage of 46,448,000 acres is what aston 
ished the trade the most. It is understood to have been due 
to the abandonment of grain lands and the planting of cot 
ton on such soil west of the Mississippi River. In the Atlan 
tic States a certain acreage hitherto devoted to peanuts was 
planted to cotton. But one fact of significance was that the 


at 
j 
acreage of 
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iad produced a profound impression. Liverpool 
Liquidation was on there. Spinners were in- 
different. But as to New York there was a sudden rebound 
later in the day. The supply of contracts ran out. The 
techn'cal position was manifestly strong. People recall the 
fact that June 25 reports are not always trustworthy. And 
from the opening on Friday there was a disposition on the 
part of the trade to buy on a seale down. The estimated 
buving by American and Japanese trade interests was some 
15.000 20000 bales. Also, uptown shorts were believed 
to be covering rather freely. The suspension in Wall Street 
Stock Exchange had no effect, as the firm in question 

the Cotton Exchange. Offer- 
Shorts, net only here, but in New Orleans 
became uneasy as they studied the map and 
| could make no very clear signs of rains er the two 
| holidays. Besides, many of the shorts took profits. after a 
| big decline. Final prices show a loss for the weck, however. 
of 70 te Spot cotton ended at 23.S80c., loss for 
the week of 65 points on middlinz. 


The report ! 
was weak. 


+g 
is 


To 





+} 


He 
no large engagements at 


fell off. 


on 
had 
ings 
more or less 


out o* 


75 points 


a 


The following averages of the differences between grades 
as figured from the July 2 quotations of the ten markets 
j Secretary of Agricult the differ- 


designated by the eulture, 
ences from middling established for deliveries in the New 


aTe 


decline did not go further than it did. In a long market it ; ly 1 
might have receded much further. But it was short. The York market on July 10. 

. : , . 9, TR Fi 1.01 or | Middline “vellow” atained___..2 65 off 
tendency had been to oversell because professionals with an | atevt ened middling 77 ot | Good middling “bine” stalned _1 44 off 
eye on the belt in general took the short side, believing that | Good miadtng SF eee ae ce aan 

7 ea? ea vee ; trict rr 7 i ' . e ‘ 
outside of Texas conditions were favorable. With Texas | cqaanae ‘i 5 Raai« | Good middling spotted... __- 13 on 
64% in the present report, a good deal of the rest of the | Stetet low middiing__.-..---- + 57 off| Strict middling spotted... .. 18 off 
belt ranges fr 70 ft RQOr | law middling  _...-.-- +1 28 off) Middling enotted oo STEEE 54 off 
e ranges Trom ¢ O? 0. eetriet good ordinary......-.-. +2 322 off trict low middling epotted___+1.25 off 

Previous to the renort, the general trend of prices was | *Good ordinary  —-.-.---- +339 off Low middling spotted oan te 38 on 

ae Ee Pet = : : ae a @rict zond mid. “vellow’ tinged 0.04 or | Good mid light vellow atained__7.78 o 
upward, owing largeiy to drought in Texas, and heat, not | Qin eee ewellow" tinged 28 off | *Striet mid Neht vellow atained +1 30 off 
only there, but over most of the belt. It turned out that the | 4¢rtet midaiine “yellow” tinged. +65 of | *Middling light vellow stained. .+1.93 po 
Tayvac rains . - ome , tnohoc ag avainet « | °Middling “vellow” tinged -1.42 off | Good middling “gray” __.. AV Oo 
Texas rainfall for June was only 1.41 ine hes, as against a | coenctime mid “vellow” tinged 2.24 off| *Mtrict middling “gray” “77° “On off 
ten-year average for June of 3.21 and a 20-year average for | etow middling “yellow” tinged 3.18 off! *Middling “gray”... ._- ---1.40!f 

992 inches the States were shi » aft | Good middlin “vellow” atained 11.52 off 

eo glad pe oa “ h eR it “ss _ bs a hy a prs _ | trict mid “yellow” stained. __t2.00 off 

§ year, eorgia a matted Hes, ALAINST 4...) as year: | *Not rc vern » contrac 

‘ - = . * “ + | ? jeliverable on future contracts 

Alabama 1.99, against 5.35 inches; South Carolina 3.62 |  ¢xore. we are advised by the Government that on June 23rd Dallas revise 
against 5.12 last year: Arkansas 1.73, against 3.64 last vear; | thirteen crade differences, but our advices on that day read ‘Differences unchanged 
Oklahoma .94 of an inch. against 3.35 last vear. All States. Corrected averages are indicated by a Tf. 


in other words, need rain and all might be the worse for verv 
heavy rains during July and August. sig summer rains 
notoriously pronagate the weevil. It is present in the At- 
lantic States, even if it has done no harm as vet. Farmers 
seem a little careless about combating it because thus far 
it has done no injury to the plant. That is not saving that 
it may not later on. And Texas reports that weevil and 
other insects are increasing. The damage in that State from 
these pests has thus far been slight except in the extreme 
southern part of that State. Meanwhile it is believed that 
50% of Texas, from Dallas south and west, is suffering for 
rain. For a time Livernool showed uneasiness. Its prices 
advanced and buying orders came from that market. Some 
of the trade reports at one time were more favorable. In- 
quiry was more active here, even if actual sales were not 
on a very large scale. Fall River's position seems to he 
rather better. Unemplovment there decreasing. That 
would suggest that the output is increasing. It is now said 
that mills are doing business at a profit there. From some 
Southern reports it would apnear that curtailment mav ner 
be so general was at one time predicted for July and 
August. The trade has been a steady buver here and con- 
tracts have not been at all plentiful. There was no large 
long interest and therefore no large supply of contracts to 
draw from. For weeks nast most of the selling has heen for 
short account. That of itself in a measne explains the 
steady rise during June. The technical position in the main 
was good. 

On the other hand, nobody, as a rule, has been aggressive 
on the lone side. It was a weather market. Big rains in 
Texas might easily cause a sharp decline. Wh'le Texas 
drought is not apt to be relieved in July and August. it now 
and then happens that it And a weather market is 
proverbially treacherous. The attention of the speculative 
world, too. has still been largely engrossed bv stocks and 
grain. in which the swing of prices is larger. The operator 
gets quicker resuits in those markets than he does in cotton. 
Many take the ground that bull points have been discounted 
In the big advance of over $10 a bale or more in the last 20 
days. And the acreage is nut at colossal figures. With 
reasonably favorah'e conditions in JInlv and Aneust that 
ought to mean a larve crop. Meanwhile the trade in eottan 
goods is not altogether satisfactory anywhere. It is cer- 
tainly dull in Manchester. The Lancashire mills ns'nz 
American cotton have just voted to eurtail their working 
time 8™% hours per week. Laneashire’s foreign trade is un 
satisfactory. And now it is announced from Shanchai that 
the Chinese are organizing a boveott against British goods 
For some time past the spot sales of cotton in Tivernool 
have been small. Snot markets in this countrv have heen 
quiet. Exports have fallen off. Statisties are bullish. but 
to some extent thev are burnt nowder 
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As 


is, 


again be small. 

To-day prices declined early 
selling. dre to the Government 
math. Liverpool. Wall Street 


and the South sold. 


at least for the time 
being. They fail to galvanize the market into anvthing like 
activity thonrch it looks as though the next carry-over would 


in the day under renewed 
report as a kind of after- 
The 
forecast seemed to suggest rains over Saturday in Texas. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has heen: 


June 27 to Julu 3— Sat. Mon. Tues, Wed. Thurs. Fri. 
Middling upland 24.60 24.80 24.80 24.70 2380 23.80 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York or 
July 3 for each of the past 32 vears have heen as follows: 
1995 _ 23.8N¢c.|1917 .....25.A5c.11909 _.___12.60c.}1901 -__-- 8 RRe 
1994 29.7Fe.!1916 12.9fe 11908 _....11.4Nc.!|1900 ...--~ 9.94c 
1993 97 .2he.! 1915 9.600.'1907 .....13.5Me.| 1899 __2_. 6 12¢. 
19°9 93 .74e.11914 ___-- 3.24c.'1006 _ 1A 8Ne,| TROR _ 6.25e. 
199) 12.0Me.|1913 ___-- 12.4fe,| 1905 _ 19.8Ne, | 1897 7 .88e 
1097 39.78c.!1912 -_..- 11.95e¢.!1904 19. R5e.| 1ROK _ 7 .44c. 
1919 24.2F%¢e.11911 .14.70c.' 1903 2.78.1 1886 .. << 7.19¢. 
1918 30.70¢c.'1910 .-15.35c.!|1902 - 9.31c.' 1894 _- 7.31¢ 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as foll 


OLOWS: 

















i 
‘turday | Monday. Tuesdonw Wedresday,.| Thursday, Friday 
= | 4 ‘ 
June 27. | une 29. Q 7) . ° 3. 
June 2 | June 29. | June 30 July 1 July 2. | July 3 
| } - 
Jure | | | 
Rance } 
|} Closing _| | -—- 
| July } } 
Rence_ |°3.81-23 oF 2 85-294 00/23 85-24 07/93 .93-24.17)22.95-24 00/22 75-23 .10 
|} Closing |°3.86 4.04 24.04 23.93 4 06-23 .07|23 02 
Au | 
| Pance 124.12-24 12/94 095-24.1 4 ()-24.03/22 96-23.19 
| Closing _|?3.98 4.15 |24.20 4.15 3.15 \23 19 
Cons | 
|’ Ranes 4 95-24 25 2 0-23.00 
Closing 3.90 4.10 24.15 4.05 23.10 23.13 
Od 
Rance 23 84-24 07/93.92%-24 17\/23.98-24 14/93.93-24 15|2%3.93-24.14/22.81-23.09 
Closing |°3 84-23.87/24 09-24.11/24.13-24.14/93 96-23 .99 23.07-23.09/ 23 .08-23.09 
Nor | | 
Range | 
Closing |23.89 ——/°4.13 ——)/24.17 4.00 23.12 13.15 
Dec ! j | 
Range 193 99-94 16194 02-24 27/94.08-24.24/94.00-94 90) 23.05-24.24]22.95-23.25 
Closing |23.94-23 .96/24.18-24.20/24 22-24 24/24 .06-24.07/23.18-23.22) 23 .23-23.25 
Jan — | 
Rone __ 123 36-23.60] 23 .48-23.70/23 53-23 09) 93 .45-23.60)| 22 .50-23.68/22 40-22.72 
Mosing |°3.39 - 13 .68-23 .69)23 68-23 69 23 49-23 52/23 58-22 .60)22.70-22.72 
Frb.— | } | 
Ran "e — — ee - — one 
C'osing | 3.55 3.80 3.83 3 64 22.74 |22 85 
More 
Rane __|?3.68-23.90]°3.80-23.97/ 23. 83-24 00) 93.75- 23.91/22 80-23 95) 22.72-23 .00 
Closing _|?3.69 |23.93 }23.98-24 00/23 80-23 82|22.90-22.92)22 99-23 .00 
| . | 
ne | 
Closing -|?3.79 |24.04 24.10 23.9 13.02 }23.10 
| Afry— | | 
| Range *% O-24 14/24 07 24.18) 24.05-24.29/93.97-24.10/93.10-24 13120 97-23.22 
| Cloeine. 23.90-23.91 24.15 124 23 401 % 14-23.17123.20-23.22 
_ ‘ : : 
| Range of future prices at New York for week ending 
| 


Jvly 3 1925 and since trading began on each option. 











| Option for Range for Week Range Since Beginning of Option 
June 1925 22.55 Sept.11 1924)25.55 Oct 21924 
| July 1925 72.75 July 3)(24.17 July 1} 21.40 Sept. 16 1924/27.5@ Aug. 6 1924 
| Aue. 1925 22.96 July 3,24.15 July 1}21.75 May 13 1925/25.78 Mar. 41925 
| Sept. 1925 73.00 July 3/24.25 July 1}21.75 May 13 1925/25.68 Mar. 3 1925 
| Ort, 1995 72.81 July 3/24.17 June 29)21.50 Nov 1 1924|25.71 Mar. 3 1925 
Nov. 1925. .].... ee ene SS 72.146 May 14 19°95/24.40 Dec. 27 1924 
Dec, 1925 72.95 July 3:24.25 June 2°|21.72 May 13 1925/25.72 Mar. 3 1925 
| Jon. 1926..}22.40 July 3/23.70 June 2°)71.40 May 13 19°5|25.45 Mar. 3 1925 
Feb. 19°96 a canted 21.94 May 41925 24.53 May 26 1925 
Mer. 1°°R (22.72 July 3,24.00 June 30) 21.64 May 13 1925 25.05 Apr. 20 1925 
Apr. 1926.- ‘ : See ee eee Pye! Sa ere 
| Mav 1°26 22.97 July 3'24.22 June 30!22.45 June % 19°95 24.22 June 30 1925 
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THE VISIBLE SUPPLY OF COTTON to-night, as made MARKET AND SALES AT NEW YORK. 
up by cable and telegraph, is as follows. Foreign stocks, as The total sales of cotton on the spot each day during the 
well as the afloat, are this week's returns, and consequently | Week at New York are indicated in the following statement. 
all foreign figures are brought down to Thursday evening. | For the convenience of the reader, we also add columns 
But to make the total the complete figures for to-night a pong gia how the market for spot and futures 


























Friday), we add the item of exports from the United States, 
; : 2 a | 
including in it the exports of Friday only. | Spot | Futures SALES. 
Ju'y 3— 1925. 1924. 1923. 1922. Market Market eae 
Stock at Liverpool _...-bales. 690,000 516,000 454,000 875,000 | Closed. Closed. Spot. Contr’t.) Total. 
Stock at London poe ee F 3.000 7; 2-000 1.000 Saturday_ Steady, 15 pts. adv_ Steady TP ccd sine act 
Stock at Manc te gy 90.00 544 2,06 56.000 | 5 ay..-|steady, Lo 8.4 pac y..------ ---- --- 
tock at Manchester . od v. 100 _ 4 900 42,000 = 96 .00 ) } Sener ae: |Steady, 20 pts. adv. a=: a ad ele sista * re Fe 
Total Great Britain_- 783.000 570.000 498,000 932,000 | ,vesday - Steady, unchanged -|Steady ; -- \ 0 
Stock on aemeere ; peat ‘ 6.000 498.000 23 000 W ednesday Steady, 10 pts. dec_ [Steady —- = oa ’ _| 99,200} 99,200 
Stock at Bremen. ; 184.000 133.000 47.000 ox <4 000 lhursday }Quiet, 90 pts. dec. |Ste ady. . “ ab a o 
Stock at Havre hae 137 .000 86.000 57'000 143.000 | Friday - Quiet, unchanged __|Steady 
Stock at Rotterdam -. : 6,000 14.000 6,000 12,000 | is catia EN agp 
Stock at Barcelona. ---- 75.000 94,000 81,000 84,000 | __Total--- -- - -'100,0001100 ,000 
Stock at Genoa __ oe dca -- 18.000 12.000 9 000 11.000 | : . np pense : eet ™ 
Stock at Ghent - Age -_. 25.000 +000 5.000 8,000 | OVERLAND MOVEMENT FOR THE WEEK AND 
Stock at Antwerp --_-----_- 2.000 1,000 3,000 1,000 SINCE AUG. 1.—We give below a statement showing the 
Total Continental stocks______ 447,000 350,000 237,000 495,000 | overland movement for the week and since Aug. 1, as made 
= = om ] "7 . " corre > e a) . + 7 - « r ; r 4h . ee J . 
Total European stocks - 1.230.000 920.000 735.000 1.427.000 | UP from telegraphic reports riday nig. I he " sults for 
India cotton afloat for Europe... 119.000 111.000 80000 84.000 | the week and since Aug. 1 in the last two years are as follows 


American cotton afloat for Europe 163,000 169,000 119,000 346,000 














2 —1924-25—— ——1923-24——_ 
Egypt, Brazil,&c.,afloatforEurope 117.000 101,000 47 000 77.000 July 3— Since Since 
; tote - = Rombay i ie ey 76.000 77,000 sat 900 ‘ try Shipped - Week. Aug. 1. Week. Aug. 1. 
tock in Bombay, India - - -- 711.000 732,000 91,000 ( rn 917 71. g ‘ » 
Stock in U. S. ports S'Os6 366308 376.116 O68.708| Vir Te Lees....-------------- eS eS a Be wn 
Stock in U. 8, Interior towns.--- 213751 256.815 331.608 498.035 | Via Mounds, &¢--------------- 325 256.818 1,080 200.488 
U. 8. exports to-day eos BBB w----- ~~ -- 3.188 | Via Louisville.___.---------- - 122 49.716 426 26.628 
Total visible supply -___...--- 2,969,422 2.624.543 2,343,782 4,416,825 | yi Virginia points, - -. --- sees 5.934 107.434 «0 v'kae aaaoae 
y the above, totals of American ani other descriptions are as follows: priate eee nematic atime 
Amertcan— Total gross over): ee ee 2, 1 1,794,327 » i 68° 
Liverpool stock _ - - --- ~~ -- bales. 438,000 222.000 170,000 519,000 Deduct Shipments 7 ; eee See 
Manchester stock. _____- _..... 81,000 43.000 23,000 41,000 | ~ Overland to N. Y., Boston, &c__. 1,399 100,028 18,69 90.033 
Continental stock. ______- _.... 848.000 247,000 144,000 40%,000 | Between interior towns____- 393 26 850 517 27 599 
a gor be Europe- -.---- 1$3. 000 169 ’ a8 119. 2 as a4 Inland, &c., from South. - - - - -10,020 700.518 4,527 _ 622, 779 
J... y SUOCHS...... aseéese: Gan Ooo 258 49 ) 923.7 omens ———-« - a 
¥: + aie ee bse Prend maak 213.733 256,315 331,666 408. 3188 | Total to be deducted. ------- 11,812 827 376 6 M3 ~ 740, 410 
. 8. exports te-day.........-.- 3: re ae mete erenpaepeeninnn 
hiked Aueseteen pea 403 1.198 eae 1.062 oo 5.440.825 | Leaving total net overland *_ --- 359 966,951 8,281 "767,273 
. 2 é -- - - -- 7) re eel? Pes das 40 |) —— 
East Indian, Brazil, &c.— * Including movement by rail to Canada. 
Liverpool stock. __ ~~~. = ll 294 ,000 284 000 356,000 | , : A 
London stock eee tty oe 3000 4 2:000 12-000 | Lhe toregoing shows the week’s ret overland movement 
Manchester stock -----_---..-- 9,000 11,000 9,000 5,000 is vear has en 356 ales. agains a8 ales 
Continental stock ...........-... 99 000 103,000 93 ,.000 86,000 | this y¢ " has bee - 359 bale "t ag eg 5 281 _ ns ae 
India afloat for Europe ------- 119.000 = 111,000 80,000 84,000 the weck last year, and that or the season to date the 
Egypt: Brasil. dc.. atioss. .....- 157.000 101,000 14; 208 ats 000 | ageregate net overlandexhibits an increase over a year ago of 
Stock in / lexandria, uzy pt bis ade 26.000 mie OD ioe: a 199 678 bales. 
Stock in Bombay, India----.---- 711 000 732,000 91,000 2,114,000 1924-25 1923-24 
hack cele ACP ston cd odes ete eh A ee . = 
Total East India, &c___-- 1,386. 000 1,429,000 1,281,000 1,976, 000 In Sight and Spinners’ : Since Since 
OGD) AMGINIOR, bc xn cccccccsés 1,583,422 1,195, 543 1 062. 782 2.4 440 825 Takings. Week. . Aug. 1. Week. Avg. 1. 
-—-— — 2 g < sock i 9,091 015 21,78: ,612,908 
Total visible supply - --- ‘s 2.969 422 2, 624, 543 2 343, 782 4. 416, 825 cat pig Oy ad “a ra 350 966.951 aN OBI - oF 273 
aaoee upland. ww TROL - - 13.35d. 15. Y2d. 15. - d. 13 , oF Southern consumption to July 3.. 85,000 4,230,000 68,000 3,963,000 
ng uplands ew York... 23.80c. 29.75c. 28 .05c. 22 iS. -—-——- ———_ --—- - — = 
Egypt, good Sakel, Liverpool . 85.00d. 34-15d. 17.15d. 32.25d. .... Cee 103,873 14,287 .966 98 064 11,339,211 
Peruvian, rough good, Liverpool. 20.75d. 24.00d 18.75d. 14.50d. Interior stocks in excess _ *21,115 28,222 *10,474 *2 968 
Broach, fine, Liverpool._._.__.. 11.S80d. 12.70d 12.70d. 12.05d. Excess of Southern mill ‘takings 
Tinnevelly, good, Liverpool_._.-. 12.20d. 13.85d. 13.85d. 12.95 over consumption to June 1_-. —-. _ 405 ere 108,055 
Continental imports for past week have been 56,000 bales. | Came into sight during week_.-- 82,758 OTERO. . «adaran 
The above figures for 1925 show a decrease from last week Total in sight July 3-------- - ------ 14,722,109 - - 11,444,298 
“ LE sh oe "7 of 34 ere — ee rs 447 403 North. spinners’ takings to July 3. 96,336 1,965,851 21,183. 1,790,781 
of 625,640 bales from 1925, and a falling o oO 44/7 405 | — : 
* -rease 
bales fron 1922. Space t into sight in previous years 
a a . ite ee ay : N ovemen ito sigh 1 previous ars: 
Al PHI INTERIOR TOWNS the movement that is, Week— Bales. | Since Aug. 1— Bales. 
the receipts for the week and since Aug. 1, the shipments for | 1923—July 6-------------- 124,447 |1922-23_.-------~------- 11,224,254 


the week and the stocks to-night, and the same itemsfor the QUOTATIONS FOR MI DDLING COTTON AT 

corresponding periods of the previous year—is set out in OTHER MARKETS.— Below are the closing quotations for 

detail belk ths ” middling cotton at Southern and other principal cotton 
on ICTO ° 















































= ” : markets for each day of the week: 
1 ‘ y 3 1925 |} J ve 924. 
Movement to July 3 1925. Movement to July 4 1026 | Closing Quotations for Middling Cotton on— 
Town ore Ship- | Sto Ressine Ship-\ Stocks | Week Ended = — 2 —— 
ns —— oa: | dea sn ments.| July | vow 3. |Saturday.) Monday. Tuesday | Wed'day. Thursd’y.) Friday. 
= Week. | Season. | Week.| 3. | Week. | Season. | Week.| 4- | Galveston......|24.00 [25.05 [25.05 [24.90 [23.90 23.90 
a4 . r 2 . Ww ‘ 24. 24.18 24. 24. 22.90 22.98 
Dermios’a | 56 35.04 ‘ 978 New Orleans...|24.00 [24.15 |24.00 =| 24.00 22 2% 
as - Ry sel 1.17 : oo 68 oti? Mobile 24.00 [24.25 124.25 |24.00 123.00 133.00 
ote 4 . | aah 7 ge’ ; 6017. Savann .- 24.61 24.79 24.79 24.5 23.8: 23.6% 
\ t > 54 82.856 aT 5 . ( 53,266 606 6.01 avannah-.-_-_- at 0 
. ~~ nt] saaaad cael bas) 40 Sela ieel «tae tae | ePEIK..-----. 24:75 [24.88 |24.88 [24.88 [24.00 |24.00 
Ark Helena j 63. 203 ” Os 1.047 15.) 44 1.494 Baltimore. _-.- ee 24.90 24.90 25.00 25.00 24.25 
Little Rock 0 205.975 1&7 581 15 112,845 63 5.017 | Augusta - -- -|24.88 25.00 25.00 24.94 24.06 24 .06 
Pine Bluff 126 214 201 3.384 356 61.341 711, 9656 | Mempnis ---- 24.25 24.25 24.25 24.25 23.75 23.75 
Ga Albany | 3. SO] ; 24 1.995 2081 | 1.807 Houston _ ...-|24.60 24.75 24.75 24.60 23.75 23.75 
Athens 67| 52.525 950, 4.756 110 45.569 5061 7.313 | Little Rock---~-|25.12 25.25 25.25 25.12 24.12 24.12 
Atlanta 72)\ 227980 2.146 9 321 488 161.373 1.9971 7.991 | Dallas-.- . 124.6 24.70 24.70 24.60 23.70 23.70 
Augusta 1.1571 235.551! 2312 17.215 “3 198 972 ‘618 12/403 | Fort Worth - | 24.60 24.60 24.50 23.60 23.60 
© s 7 75 ; Z 78.5735 { >.942 | a r . a 
siecan. sd eel wl onl | SS OS S| 4=NEW ORLEA \NS CONTRACT MAKE — The closing 
Rome. _- 47,449 4.868 29,872 | 3,482 | quotations for leading contracts in the New gf Phere cotton 
La... shreveport ae toe +7. “2 — eer market for the past week have been as follows: 
i wei. « ‘ io - 
Clarksdale. - 24 112,271 253, 2,154! 112 79.636 1,045 6,435 | 
Greenwood - - 1) 135.1 17 254 6,251 47 9S 759 1,139 14 520 | Saturday, | Monday, | Tuesday, rr ednesday ,.| Thursday, Friday, 
Meridian -- 6, 37,589 122 1,529 49 31,374 94, 5,553 | June 27. | June 29. | June 30. | July 1. July 2. July 3. 
Natchez 31 42,735 19 927] 3) 31,395 13! 1,738 
Vicksburg 31,705 148 207 17,188 101) 1,149 | June | 
Yazoo City 33,140 &2 3% 19,337 } 4,148 | july 23.50-23 6223.65 23.50 |23.45-23.50|22 42-22 ot 43 
Mo., St. Louis.) 1,814) 743.438, 2,170 3,877) 2,045, 561,110 2,900) 4,459 | A@ugust 
N.C..Greensb'ro 370| 73,058 75 6.342 , 63,157 341 5,217 | gentember } 
Raleigh 6} 8,574 2 177 - 14,541 100° 1,620 | October }.28-23 31) 23.51-23.53|23.56-23.58) 23 .36-23.39)22 42-22 .44)22 44-2245 
Okla., Altus 218,619 165 1,086 1) 119,365 269 12,809 | november | 
Chickasha 179| 156,341 11] 291 95,826 57) 3.473 | December. |23.41-23.43|23 .62-23.6 ‘ 23 .67-23.70|23.49-23.51|22 53-22 .55|22.58-22.60 
Oklahoma 5) 140,013 i584 635 62,282 275, 6.502 | January --|23.47 23.67-23 .69|23 .72-23.73|23 .54 22 .57-22.59|22 64-22 .66 
3.C., Greenville S16; 246,515 4,770) 20,525 1 ,OOf 160,093 1,000 12.533 | pepruary 
Greenwood 13.264 4.416) 10.752) 10,291 March 23.56 23.82 bid!23.87 123.70 |22.75 22.88-22.90 
Tenn.,Memphis 1,653)1,287,616, 2,472 14,727, 1,416 16,298 2,883 36,297 | April 
Nashville. - 950 8 73} 53 | 53 | May 3 66-23 .67|23 .92-23.93\23.97 bid|/23.80-23.81)22.85 bidj22.98 bid 
rex., Abilene 71,487 . 235 63,534 208 | Tone | | 
Brenham 5 23,261 3 3,695 2 26,691 aD, 621 | Spot Quiet Quiet & sty Quiet Quiet Kasy Steady 
Austin 34,609 25 39,801 81 | Ont'ons Steady Steady | Steady Steed Steady Steady 
Dallas 1 «196.170 10 1.641 127.449 51 2.055 : pee ’ : 
Houston 3,038/4,729,301 10,755 84,646) 1,61: $461,624 3,068, 45,992 NEW ORLEANS COTTON EXCHANGE ‘10 DEAL 
San Antonio | 65.778 545 72s 8518) IN COTTONSEED OIL FUTURES.—The New Orleans 
Fort Worth. 5) 159.248 7 363° 40) :644 433 «©5:7 | Cotton Exchange will start trading in cottonseed oil futures 


on Aug. 1. The first delivery will be October. The contract 
unit is 30,000 pounds of loose refined cottonseed oil. Deliv- 
eries will be in bulk in storage tanks at New Orleans. Nego- 
tiable receipts will be issued against warehouse stocks. Prime 
summer yellow and good off summer yellow will be tender- 
able at proper discounts. The C otton Exchange is organiz- 
ing a Lureau of inspectors and chemists to take care of stocks 


Total, 40 towns 10.2101.104. 607 29.871 213.754 10.6157.226.609 18,.763256, 15 


i« 





The above total shows that the interior stocks have ¢e- 
creased during the week 21,115 bales and are to-night 
40,561 bales less than at the same time last year. ‘The 
receipts at all towns have been 405 bales less than the 
same week last year. 
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AGRICULTURAL DEPARTMENT REPOR 
TON ACREAGE AND CONDITION .—The 


xchange committee on cottonseed 


committee 
T ON COT- | 
Agricultural | 





Department at Washington on 7T hursday of this week (July 2 
issued its report on cotton acreage and condition as of 
June 25. and the following is the complete official text of the 
report i 
UNITED STATES DEPARTMENT OF AGRICULTURE 
Bureau of Agricultural Economics 
Washington, D.C., July 2 1925, 12:30 p.m 2 } 
The Cre p R porting Voard of the Unite d St: ite s De spartin ent of Agricu- 
ture estimate from the reports and data furnished by crop correspondents , 
field statistician and co-operating State Boards (or Departments) of 
Agriculture and Extension Department that the area of cotton inc ul 
tion this year 1925) in the United State about 46.445.000 acre is 
compared with 42.641.000 acres, the revised estimate of acreage in cult 
tion a year ago, being an increase of 3.807.000 acre or &.9 
The condition of the growing cotton crop on June 25 1925 for the United 
States was 75.9% of a normal, as compared with 76.6 on M 95 1925 
71.2 on June 25 1924 and 74.0 the average condition for the past ten year 
on June 25 
Judging from the relation of condition on June 25 to final vields in former 
vears, the condition of 75.9‘ on June 25 1925 indicates a yield per acre 
for the United States of about 147.7 pounds and a total production of 
about 14,339,000 bales of 500 pounds gros But the final outturn of the 
crop may be larger or smaller, as developments during the remainder of the 
season prove more or les favorable to the crop than usual The greates 
decline during the past ten years occurred in 1918, when the June indicatior 
was 27°. above final ginnings, and the greatest increase in 1920, when it v 
15% below the final ginnings The average indications on June 25 for th 
past ten years have been 6% above final ginnings During the years 1915 
1918 the rapid spread and extreme destructiveness of the boll weevil in 
the Southeast resulted in yields far below the June 25 indication During 
the past six years the greatest differences have been 13° above and 15 
below, the average June indication for the six years being 1.2 tbove final | 
innings i 
Last year the production was 13,618.75] bales, two years ago 10,139,671, | 
three years ago 9,762,069, four years ago 7,953,641, and five years ago | 
13.439.603 bales 
Details by States follow 
Area in Cultivation Condition | 
une 1a25 = 4 
Prelin Eestimats June 25 Change Be | 
Slate tween May 25 j 
Per and June 25. | 
Cent Ten ,1-day per'd 
C'am Vere 1925 1924 Year 
pared {rer Ter 
ith age 1925 Year 
1924 Arde 
Virginia Ow 96 000 3 | 6] S() 1] l 
North Carolina 104 2183,000| 77 73 77 3 +] 
South Carolina 110 2 740,000 70 69 71 ] +] 
Georgia 115 | 3,564,000 76 75 70 2 
Florida | 140 | 115,000) 8&4 79 73 1 5 
Alabama | 110 3,425,000 79 70 70 ] I | 
Mississippi 1 112 | 3,424,000 mS 74 74 j +] | 
Louisiana + 115 | 1,916,000 s] 7s 74 5 2 | 
Texas 103 \1s 237.000) 64 70 75 +3 
Arkansas 115 | 3.649.000, &7 | 68 | 76 2 ; | 
Tennesser 20 | 1,219,000 RH | 67 76 ; +4 | 
Missouri | Of | 503 000 a0 60 7P 13 9 } 
Omiehon a |} 121 4.867 OOO &S 72 | @ +2 +3 | 
California* | 131 | 170,000) 95 07 | 91 3 +4 | 
Arizona } RO 163 000 Q2 92 | BRO 2 +3 
New Mexico | 110 139.000 we wt) cR&5 2 13 | 
All other 83 38,000, 94 72 i 
; . j 
United States total_*! 108 ql 16.448 000 75.91 ge. 740 ).7 2.0 | 
* About 150,000 acres in Lower California (Old Mexico) not included in 
California figures, nor in United States total b Eight-year average 
c Six-year average | 
The acreage in other States is made up of 8,000 in Illinois, 28.000 in | 
Kentucky and 2,000 in Kansas | 
The acreage in Arizona of Pima Egyptian long staple is estimated at 
40,000 acres compared with 8,000 acres in 1924 | 
‘ROP REPORTING BOARD 
Approved Ww. F. Callander, Chairman 
kK. W. Dunlap J. A. Becker, S.A. Jones | 


Acting Secretary D.A.™MeCandliss. H 


CC. Childs 
COMMENTS CONCERNING COTTON REPORT 
The United States Department of Agriculture in giving out 
its cotton report on July 2, also added the following comments: 
The 1925 planted acreage of cotton, 


H 


Schutz | 


| 
estimated for the date of June 25. | 


at 46,448,000 acres, is 8.9% above the revised estimate of planted acreage 
for the same date last year This increase of acreage is derived from 
acreage devoted in various States last vear to peanuts, cowpeas, corn 
wheat, rice, sugar cane, oats, broomcorn, and pastures. Considerable | 
new land, and land that was idle last year, has been planted to cotton. 
Expansion of acreage in Texas is partly on new land and much of the 
abandoned grain acreage of this year has also been planted to cotton. | 


The large increases in the northern and western portions of that State have | 
been largely offset by decreases due to severe drought in the important 
south central section 

A crop for the United States of 14.339,000 bales of cotton of 500 pounds | 
gross weight is indicated by the estimated planted acreage, and the con- | 
dition of 75.9% on June 25. Forecasts on this date during the past ten | 
years have ranged from 27% above the final ginnings to 15°, below The 
final outturn of the crop will depend upon the character of the ensuing 
season. 





The condition of 75.9% of a normal for the date of June 25 is 0.7 of a 
point below the estimate for May 25. The ten-year average improvement 
during the same time has been 2.()' ; 

Compared with the ten-year average of 74.0 on June 25, the condition 
of the crop this year is 1.9 points higher, and, compared with last year, | 
it is still higher, by 4.7 points . P 

In North Carolina the condition of 77 is the same as the average on 
June 25, and in South Carolina the condition of 70% is 1 point below aver- 
age, and in Texas the condition of 64 is 11 points below average. The 
other States of the Cotton Belt have a condition that is above the ten-year 
average on June 25 : 

From May 25 to June 25 the crop usually improved in Texas by 3 points 
but this year it has declined by 6 points The condition of 64 is low in 
that State. A soaking rain is badly needed there On June 25 there were 
localities in all parts of the State where the crop was at a standstill +e ‘ause 
of lack of rain, and millions of acres had stands which did not exceed 3 to 6 
inches in height, although ordinarily at this dats they ire knee-high The 
most serious adverse feature of this vear in Texas is the lack of deep mois 
ture in the ground, the shortage of rain during the winter and spring and 
the irregular rainfall in May and June having supplied only surface moisture 
except in a few favored sections. In many of the south central counties 


the soil contains no available moisture. 

The condition of the Georgia crop, 76 has declined 2 
month, although usually there has been no change 
the ten-year average condition on June 25 
is in the dry areas of the northern half of the 
the very small late cotton that came to a late 
conditions In most of southern Georgia the 
progress. 

In the matter of crop stand, improvement over last year is found it 1 nearly 
all States. The only positive decline is re ported for South Carolina and 
Georgia, about the same as last year for North Carolina. 


2 points during the 
but it is 6 points above 
The decline d iring he month 
State aid applied largely to 
poor stand under drow ghty 
crop has made excellent 





Weevil infestation is so far generally light in Texas and the northern ¢ 
portions of the Atlantic 


portions of the belt, but in the coastal and central 





[Vor 121. 


ON TICLE © 


and Gulf States the infetsation is general. It is heavy 
and Louisiana and portions of North Carolina and Georgia. Infestation 
increased rapidly in Georgia during the ten days before June 25. In South 
Carolina weevils are much more numerous than they were last year, but the 














in South ¢ ‘arolina 


hot dry weather for weeks, and the use of poison have somewhat reduced 
their menace. Lice are bad in Texas, where they have retarded plant 
growth. They are a discouraging feature in a part of North Carolina. In 


Oklahoma lice are present but are not causing fear of serious damage. 
Grasshoppers are numerous in many counties in Texas, but are now de- 


creasing in Oklahoma, where little damage by them is expected 
FOREIGN COTTON CROP PROSPECTS.—A report 
he lat vailable information as to cotton p wodue ‘tion in 
foreign countries has been compiled by the Foreign Service 
of the Bureau of Agricultural Econoimes, of the Department 


a 


o° Agriculture, and ma’e public on July 2, as follows: 

Reports of the new cotton crop in foreign countries of the Northern 
Hemisphere cont ie to be favorable, although in Mexico decreased acre- 
sige due to drought previously reported for the Laguna district is now 
reported to exter to the Matamoras district and the Lower Juarez Valley. 
I Egypt report ontinue to favorable and the crop on the whole is 
reported to be satisfacto but about two weeks late Private estimates 
no t the acreage for the new crop at about 20 greater than last year. 
rhe area Russia is now expected to be more than the 1.515.000 acres, 
the ame previously forecast, which would be an increase of more than 
9 ave st veal 

The Blue Nile dam at Makwar was completed on May & 1925, some seven 
weeks in advance of the contract time, according to Consular Clerk Nutting 
at London. who states that 300.000 acres of the Gezira plain between the 
Blue and White Niles will now be open to irrigation for cotton The Gezira 
is a plain, for the most part composed of rich black soil well suited for cotton 
growing The rrigation canals are to be finished by July l and Sudanese 
will start their cotton farms forthwith It is reported that more than 
100,000 bales of cotton may be grown in the Gezira this year Exports in 
the Sudan state that the cotton wili be better than the finest Egyptian 
Sakellaridi 

TE XAS COTTON CROP AS OF JUNE 22.—R. M. 


Gordon 4 . Co. Ine Houston. Texas. issued on June 30 
their report of the Texas cotton erop, which is as follows: 

We have 1 e a thorough investigation of the acreage, progress and 
condition of the Texas cotton crop as of June 22, having forwarded inquiries 
to banker merchants, ginners, and farmers throughout the State, and 
fro ] | replies which we have received we have arrived at the following 
estimates, based or ighted averages, according to the bearing of each 
county upon the whole State; all districts named in this report being the 
same as those d ribed by the Bureau of Crop Estimates and embracing 
the sarne counties as used by the Government for e stimating purposes 

North Texas Increase in acreage, 5.2 condition, 77 

North East Texas Increase in acreage, 1.1%; condition, 85.8‘ 

North West Texas [ner sein creat 9.5 condition, 86% 

( tral Tex Decrea creage, 2.4 condition, 50.8‘ 

West Texas Increase ji reage 14.7 conditior maf) 

West Central Tex Increase in acreage, 9.2 condition, 72.9 

k t Texa Increase in acreage 3.4 condition. 69.4%. 

South East Tex Increase in acreage, 7‘ condition, 74 

South Texas Decrease in acreage. 15 condition, 43.2‘ 

Average increase in acreage, 1 6% total estimated acreage for State, 
17 989 296 verage condition, 67.8% indicated produ tion per acre, 
118.65 pounds: estimate of crop, 4,461,600 bales 

Lack of subsoil season on account of deficient winter rainfall is the most 
general con pl ilnt prob ibly ore million acres Vv. hic h have been pre pared 
for planting, have not been planted on account of lack of season and a 
considerable acreage which w: planted failed to germinate illowance 
for which has been made in our estimate of acreage It would ~ gx 
that timel rains and unusually favorable growing conditions will be 
required during the summer months to insure proper development of the crop. 

The scope of our investigation covers practically every cottor producing 
county of the State, and the information upon which we have based our 
estimates is from sources which we consider most reliable 


WEATHER REPORTS BY TELEGRAPH .—Reports to 


us by telegraph this evening denote that there were many 
local showers during the week but many places are still in 
need of rain especially in the So ithwestern section of the 
eotton belt. KE xeept in the dry sections cotton has made 


good progress. he peg of wee vil damage east of the Miss- 
Issipp! continue, but so far no damave has been re ported. 
Tera Geowths of wots on in this State has been very good 


in the western coast sections and parts of the northeast but 
elsewhere cotton deteriorated. There have been many local 
shows rs 

Vobile, Ala Soth early and late cotton have made 
satisfactory progress. There have been many light showers 
over wide ly scattered sections during the week but some 


localities need rain badly. Weevil damage has been small. 


Rain. Rainfall. Thermometer —— 

Galveston, Texas < 2days 0.22 in. high S6 ww 76 mean 82 
Abilene... -.- Ilday 0.0lin. high 96 low 60 mean 78 
Brenham 3 days 0.34in. high 100 low 69 mean 85 
srownsville 2days 0.20in. high 92 low 72 mean 82 
Corpus Christi dry high SS low 76 mean S82 
Dallas or 1 day 0.08 in. high 102 low 72 mean 87 
Henrietta_- dry high 107. low 67 mean 87 
Kerrville. - 1 day 0.0lin. high 9S low 61 mean 80 
Lampasas - 1 day 0.29 in. high 104 low 65 mean 55 
Longview-.-. - dry high 102 low 62 mean 82 
Luling ‘ 29days 0.66in. high 100 low 68 mean 84 
Nacogdoches 1 day 0.20 in high 96 low 66 mean 82 
Palestine - . . - 2days 0.35in. high 100 low 68% mean 84 
Paris dry high 108 low 67 mean 88 
San Antonio dry high 98 low 72 mean 85 
Taylor dry high _. low 68 mean _. 
Weatherford _ — ~~ 1 day 0.04 in high 99 low 62 mean 81 
Ardmore, Okla dry high 108 low 51 mean 80 
Altus 1 day 0.31 in. high 103 low 64 mean 84 
Muskogee . dry high 106 low 57 mean 82 
Oklahoma City~ dry high 103 low 66 mean 85 
Brinkley, Ark dry high 103 low 59 mean 81 
Eldorado... days 0.42in. high 103 low 64 mean 535 
Little Rock dry high 100 low 67 mean 54 
Pine Bluff dry high 106 low 65 mean 86 
lexandria, La 2 days 1.62 in high 98 low 706 mean 84 
Amite 2days 0.16in nen 95 low 67 mean 81 
New Orleans 2 day 1.10 is gh low mean 33 
Shreveport days 0.75 it hie h 101 low 70 mean 86 
Okolona, Miss. * dry high 103 low 59 mean $1 
Columbus drv high 104 low 61 mean 83 
Greenwood dr high 102 low 61 mean 82 
Vicksburg ‘ 2 days 0.02 in high 97 low 70 mean 84 
Mobile, Ala 3 days 0.24in. high 90 low 72 mean 82 
Decatur dry high 100 low 61 mean 81 
Montgomery 2 days O.88in. high 96 low 67 mean 82 
Selma lday 0.12in. high97 low 68 mean 82 
Gainesville, Fla § days 3.35in. high 93 low 67 mean 80 
Madison . : {days 1.55in hich 93 low 70 mean 82 
Savannah, Ga 5 days (?)in. high 94 low 70 mean 82 
Athens.._... dry high 99 low 63 mean 81 
Augusta -_. 3 days 0.05in. high 96 low 71 mean 84 
Columbus. - — .- : 2days 0.74in. high 101 low 60 mean 81 
Charleston, So. Caro {days 2.18in. high 90 low7 mean 82 
Greenwood 1 day 0.14in. high 94 low 67 mean 81 
Columbia 4days 0.42 in high low 70 mean _. 
Conway. pide inks 5 acckee aie 4days 2.31 in high 97 low 68 mean 83 
Charlotte, No. Caro ‘ _3 days 0.09in. high 9S low 68S mean 80 
Newbern - - 6days 2.40 in high 95 low 69 mean 82 
Weldon. ---. t days 17 in high 95 low 66 mean 81 
“a Ee dry high 98S low 47 mean 73 
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The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


July 2 1925. July P . 1924. 
Feet. Feet. 
New Orleans - - - ------2 Above zero of gauge_ 2.8 12.3 
Memphis - . . .---..---Above zero of gauge_ 13.8 24.7 
| | rae Above zero of gauge_ 8.6 8.7 
Shreveport - - .-------- Above zero of gauge- 7.3 9.6 
.. SSeS Above zero of gauge. 18.9 38.1 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Porte. Stocks at Intertor Towns. Recetpts from Planiations 


























Week 
ending 1925 1924 1923 1925 1924 1923 1925 ¢| 1924 | 1923 
oe 

Apr. 

10.. 74, 709 60,709 34,990 708,223 555,542 665,834 29,115 29, 902 10,199 
17. 74,512) 69,435 34,681 630,689 517,534 631,756 10,304 31,427 

a 50,632) 58,548 35,743 594,768 486.199 604,340 14,711 28,821) 10,436 
ay 

1.. 64,025 64,783, 28,589 510,646 443,328 572,660 _...-.- 21, 912 —— 

8... 45,115 44,272 35,332 469,706 420,213 540,812 4,176 21,157) 5,420 

15 49.177 52,395 26,647 420.119 392.300 508,435 nil 24,482) - 

22_., 44,069 50,868 36,894 561,725, 372.553 471,972 3,916 31,121 E 983 

29...) 44,085 50,424 28.322 340,620 347.017 447,224 4,739 24,888) 5,568 
June | 

5.. 31,997 43,377 25,060 312,296 333,056 419,670 3,673 29,416) 133 

12__| 21,739 35,702, 31,651 285,662 312,127 391,675 14,773) 5,244 

19__| 39,633, 49,228) 30,728 249,315) 283,651. 369,047 3,286) 20.752] 9.959 

2 14,161; 35,721, 29,371 234,869; 266,785 348,278 nil 18,859 8,040 
July } 

3. 18,514! 21,783 24,472 213,754 256,315 331,666 mil' 11,309) 8,662 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1924 are 9,136,683 bales; 
in 1923 were 6,533,729 bales, and in 1922 were 5,139,198 
pales 2) That although the receipts at the outports the 
past week were 18,514 bales, the actual movement from 
plantations was nil bales, stocks at interior towns 
having decreased 21,115 bales during the week. Last vear 
receipts from the plantations for the week were 11,309 
bales and for 1923 they were 8,662 bales. 

WORLD SUPPLY AND TAKINGS OF COTTON. 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings, or amounts 
gone out of sight, for the like period. 

Cotton Takings. 1924-2 1923 24. 

Week and Season. —— ——|—— -— - 

Week. "Season. Week. Season. 

Visible supply June 26- acne 13,147,096] ....-- 2,667 ,297| 
Visible supply Aug. 1 ie -| 2,190,493 | 2,024,671 
American in sight to July 3. | 82,.758)14,722,109 87 ,590/)11,444,298 
Bombay receipts to July 2. | 419,000) 3,460,000} 13,000) 3,275,000 
Other India ship'ts to July 2-- 20,000) 574,000 4.000 624 000 
Alexandria receipts to July - 5 200) 1,415,800 200) 1,278,000 
Other supply to July 1 * b___- 9.000} 482,000 6,000} 412,000 

Total supply 3, 299 O54 12,844 ,402|2,778,087| 19,057,969 

Deduct } } ‘| 
Visible supply July : 3 2,969,422) 2,969 422\2 624,543) 2,624,543 
deen ‘ A te obese 7 ‘ 
Total ti akings to July 3a a 329 ,632)19,874,980) 153,544/16,433,426 

Of which American --. ~~ ---| 231,432)14,137,180 115,344)11,102,426 
Of which Other . | 98,200] 5,737,800} 38,2001 ! 5 331,000 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated qoneumneeS by 
Southern mills, 4,230,000 bales in 1924-25 and 3,963,000 bales in 1923-24— 


ar mounts taken by Northern 
5 and 12,470,428 bales in 
,139, 128 bales American. 


takings not being available—and the aggregate 

and foreign spinners, 15,614,980 bales in 1924-2 

1923-24, of which 9,907,180 bales and 7 
b Estimated. 


INDIA COTTON MOVEMENT FROM 


The receipts of India cotton at Bombay 


ALL PORTS. 
and the shipments 














from all India ports for the wee = and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
1924-25 1923-24 1922-23 
July 2. — 
Since since Since 
Week Aug. 1. Week Aug. 1 Week Aug. 1 
Bombay 40 000 : 3,460,000 13.000 3.275.000 27,000 3,603,000 
For the Week Since August 1. 
Ezports - - —_—_—_ —-———_ — . i 
Great Contt- \Japané Great Contt- Japan é& 
Britain. nent. |China.| Total. Britain nent. China. Total. 
Bombay— 
1924-25 aa 6,000 41,000 47,000 70,000 584,000 1,841,000 2,495,000 
1923-24 1,000 24 000, 24,000 49,000 151,000 935,000 1,515,000 2,601,000 
1922-23 7,000 aa 7,000 127,000 603,5002,015,500 2,746,000 
Other India: 
1924-25..| 4,000 16,000 - 20,000 107,000 467,000 -..... 574,000 
1923-24..| 1,000 3,000 ° 4,000 129,000 495,000 ....-. 624,000 
1922-23.._| 1,000 5,000 9,000 80,000 268,550 -..-... 348,550 
Total all— 
1924-25..| 4,000 22,000) 41,000 67,000 177,000 1,051,000 1,841,000 3,069,000 
1923-24..| 2,000 27,000) 24,000 53,000 280,0001,430,000 1,515,000 3,225,000 
1922-23 4,000 12,000 .--- 16,000 207,000 872,0502,015,500 3,094,550 





According to the foregoing, Bombay appears to showan 
increase compared with last year in the week’s receipts of 
27,000 bales. Exports from all India ports record an increase 
of 14,000 bales during the week, and since Aug. 1, show a 
decrease of 156,000 bales. 


ALEXANDRIA RECEIPTS A 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


ND SHIPMENTS.—We 





















































Alezandria, Eoupt. 1924-25. 1923-24. 1922-23. 
July 1. \| 
Receipta (cantars)— 
PU, ne 1,000 | 700 7,500 
i a ess | 7,122,125 3,393,061 6,672,401 
Since Since Since. 
Exports (bales) — Week.| Aug. 1.|| Week.| Aug. 1.)| Week. Aug. Re 
To Liverpool_..-------- 3,000/194,512\| _..-|214,623|| __--|229,389 
To Manchester, &c_....| ----|225,072 __ 12085995 ....|170,329 
To Continent & India___| 2,000/363.058]| 2,500]364.337]| 5,700/319.056 
eb Asda 2, 000/| 126,688 ..--|106,849 .---|208,058 
Total exports)...__...... 7 000 909 330 2 ,500'894 ,804!' 5,700'926,832 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending July 1 were 
1,000 cantars and the foreign shipments 7,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Demand for India is im- 


proving. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 









































| 1925. 1924. 
| 834 bbs. Shtrt- , Cot'n 84 ibs. Shirt- , Cot's 
328 Cop | ings, Common | Mid 32s Cop | ings, Common | Mid. 
Twtat to Finest Upl's t. to Finest uUpr 
April) d d. js.d 8.d/ d. d d. j3.d 6.4 a. 
10 |22% @ 24 171 @174 13 23)27 @ 29%/)18 1 @18 4 18.96 
17 |22% @ 23%)17 1 wWi74 13.39|26% @ 28%/18 3 G18 6 18.35 
24 |22 @ 23%117 1 @174 13.40/2655 @ 284/18 4 @190 17.76 
May 
1/21% @G@ 22%|166 @170 12.98|264% @ 284/18 3 @18 7 17.35 
8 /21 a 22 44/16 4 @16 6 12.62|25% @ 28%/18 3 @18 7 17.37 
15 |20 @ 21%)16 3 @16 5 12.36)/25% @ 28%|18 3 @18 7 17.89 
22 |20% @ 21%/|164 @174 12.84/25’ @ 28%)18 1 @18 5 17.46 
29 {203 @ 21%)164 @174 13.04}25% @ 28%}j181 @18 5 17.99 
June} ; fi ° 
5 |20% @ 21%|164 @174 |13.48/25% @ 284/181 @185 /|17.30 
12 |20 ( 21%}16 2 @l164 13.36)/25'4 (a 284118 0 @18 3 17.14 
19 20! @ 21%4|162 @164 |13.62)25% @ 274/182 @185 {16.99 
26 |20 ( 214116 2 @16 4 |13.53/25% @ 274/18 2 @18 5 /|16.88 
July | 
3 120 ( 21%'16 2 @164 13.35/25 ‘ 27 \18 1 @18 4 15.92 
SHIPPING NEWs. Shipments in detail: 
; Bales 
NEW YORK—To Liverpool—June 26—Carmania, 1,072; Cedric, 
1,500 2 2,572 
To Venice—June 25—Laura, 100 " 100 
To Genoa—June 26-—Conte Verde, 200 June 30-—Dante Ali- 
ghieri, 266 wis 466 
To Bergen—June 26—Bergensfjord, 100 on 100 
To Manchester—June 26—Archimedes, 374 2 379 
To Havre—June 29—Suffren, 1,100 July 1—La Savoie, 1,100 2,200 
To Bremen—June 26—President Roosevelt, 728__.June 30 
President Harding, 1,200 -- 2,928 
To Copenhagen— June 29—Frederick VIII., 500 ooos | «=6U 
To Rotterdam—June 25—Innoko, 114 114 
To Barce one July 2—Satrustecui, 150 150 
NEW ORLEANS—To Liverpool—June 24—Collegian, 1,276 
June ti a! mat Wauna, 376 June 27—Antillion, 21 1,866 
To Manchester—June 24—Collegian, 598_..June 25—West 
Wauna, 241 &39 
To Genoa—June 25—Scontic, 1,535 July 1—Fagerness, 50 1 S85 
To Honduras—June 20—Suriname, |! ‘ l 
To Porto Columbia—June 2% Parismin: », S 5 
To Hamburg—June 27—Raimund, 672 672 
To Bremen—June 27—Raimund, 3,416 3,416 
To Venice—June 27-—Clara Comus, 1,343 1,343 
To Gothenburge—June 29-—Kentucky, 200 200 
To Rotterdam—June 30-—Brush, 50 50 
To Japan—June 20—Hanover, 560 1,560 
GALVESTON—To Liverpool—June 26—Governor, 1 ,226 June 27 
Hegira, 572 eeacseces 798 
To Manchester—June 26—Governor, 501 June 27—-Hegira, 
785 1,286 
To Bremen—June 30—Endicott, 3,368 3,368 
To Havre—July 1—Brave Coeur, 1,770 1,770 
To Ghent—July 1—Brave Coeur, 1,491 1,491 
To Rotterdam—July 1—Brave Coeur, 342 342 
To Genoa—-July 1—Ida Zo, 1,27 ‘ a= See 
HOUSTON—To Havre—June 26—Brave Coeur, 450 June 30— 
Hornby Castle, 373 823 
To Rotterdam—June 26—Brave Coeur, 100 2 100 
To Antwerp—June 26—Brave Coeur, 250 , 250 
To Bremen—June 27—Endicott, 2,311...July 1—Nord Schles- 
wig, 550 ; oo 2,001 
To Genoa—June 29-—Ida Zo, 363 363 
To Hamburg—July 1—Nord Schleswig, 164 164 
CHARLESTON—To  Hamburg—June 27—Coldwater, inesae 
June 29—Grete, 1,680 : 1,810 
To Liverpool—June 27—Nubian, 1,813- 1,813 
To Manchester—June 27—Nubian, 324 324 
To Bremen—June 29—Grete, 650_........._....... 650 
NORFOLK-—To Liverpool—July 3—Rexmore, 133 is 133 
SAVANNAH—To Bremen—June 30—Solvang, 50 - 50 
Mt bcheehadmesdutachshh obens Ranwwee ewes 42, 013 


LIVERPOOL.—By ec able from Live rpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


June 12. Junel9. June 26. July 3. 

Ba Ae Oe Wiis vend dccncwesds 29,000 32,000 37 ,000 24,000 
Of which American........... 22,000 21,000 27,000 12,000 
ae 6,000 3,000 8,000 1,000 
Ti cc tenn caenedhe she 72,000 71,000 68 ,000 59 ,000 
_  f eae 760,000 733,000 708,000 690,000 
Of which American-.-........-.- 527,000 504,000 474,000 438 000 
.. § | = eee 36,000 46,000 34,000 40,000 
Of which American -........-.-. 14,000 20,000 16,000 5,000 
CO” =e ae 145,000 122,000 132,000 141,000 
Of which American .........-.-. 32,000 21,000 16,000 23,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 








Spot. ' Saturday . | Monday. Twesday. [Wednesday | Thursday. Friday. 
Market A fair | | 
12:15 Quiet. business | Quiet. | Quiet. Dull. Quiet. 
P.M. } doing. 
Mid.Up!'dst 13 88 13.86 13.93 13.91 13.78 13.35 
Sales .... 3,000 6,000 5,000 4,000 5,000 4,000 
Futures. Steady, 2 ‘Quiet, 1 pt.) Quiet but | Quiet, {| Quiet. 
Market Steady. (pts.adv.to) decline to |steady, 2to/l to 6 pts _ to 49 pta. 
opened } 6 pts. dec.\4 pts. adv. 8 pts. adv.| decline decline. 
} 
Market, ['Very st'dy,, Steady, Steady, Barely at'y,/Steady, un- roy 
4 (| 12 to 21 |4to 13 pts.|2 to 7 pts./1 pt.adv.tojchanged to} 46 to 52 
P.M pts. adv. | advance decline. ‘5 pts. dec.'3 pts. adv pt nk ty 
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Prices of futures at Live rerpeol for each day are given below: 





Sat Mon. | Tues. Wed. Thurs. Fri 
June 27 } 
to ;12% 12 12'4} 4:00, 12'4) 4:00 1 4:00 12 4:00 12 4:00 
July 3. D.m.p.m.p.m.p.m.p.m mip.m.p.m.p.m.p.m p.m op.r 
a d d d d l d d d d d d 
June 13.2913.3113.42 
July 13.1613.14 13.25 13.2413.18 13.26 13.1913.1313.1912.70 12.67 
August 13.0312.0013.] si) ) 10143.0412.99 13.04 12.5512 53 
September le 2.12 12.9 2.4 2.93 12.8712 .8312.87)12.3° 12.36 
October 12.7412.69 12.5) 1 2.7 78 12.72)12.7012.7412.2512.23 
Novem be } 12.6412 2.4 7 2.6412.6612.5912.57)12 .606'12.1212 1 
Decem bet | rf 7 6§212.6412.5012.57 12. 6012.13.12.11 
January ! f 6712 6012 62 12.5712.5512.5912.13 12.11 
February ! ‘ §612.60)12 621 612.551 »* 12.13 12.12 
March ve. 112.6 6*)12.6212.6412.5912.5712.6112.1612.15 
April l f 12.62)12.6412.5*'12.5612.6112.1512.15 
May 124 fe 6912 6412.66 12.6012 5912.6512.1912.17 
June my 12 61 rf 12 ] "“f, 10 731512 1 
ee 
EADSTUFFS. 
Friday Night, July 3 1925. 
Flour has remained quiet as a rule, so far as the home 
trade is concerned. Prices have been about steady of late, 
with some recovery in wheat after the decline early in the 
week. Some of the mills report a fair business, but in the 


main buyers stick to their old policy of purchasing only as 
their more pressing and immediate necessities demand. But 
Germany, it now appears, has been quietly buying here for a 
month and a half as a precaution against a higher tariff 
which may be established there en Aug. 1. It is said that 
German purchases in this country in the last six weeks have 
reached some 200,000 bbis., much of which is believed to be 
ready for export. 

Wheat declined, owing 
news and increasing 


to favorable spring 
receipts of winter wheat. On the 29th 
inst. prices fell 5 to 54%c. Also, the American visible sup 
ply, although it week 1,998,000 bushels, still 
amounts to 29,146,000 bushels and the carryover is expected 
to be 75,000,000 bushels, 


Kuropean 


wheat crop 


decreased last 


Northwestern markets gave way. 


markets declined. Liverpool on the 29th inst. 


fell 14d. to 3d. An official estimate for the new crop wheat 
of Italy is 224,000,000 bushels, against 172,000,000 last vear. 


The French crop is estimated at 312,000,000 bushels, against 


284,000,000 last year. Hungary has a crop of 56,000,000 
bushels, against 48,000,000. Some Russian estimates put 
the vield at 275,000,000 bushels larger than last year. 
World’s shipments were 9,120,000 bushels, and the amount 
on passage 42.330,800 bushels, Prices ended 1% to 2'4« 
higher in Chicago on the 30th inst. and 1 to 2c. higher in 
Winnipeg. ‘The trading was heavy. Shorts covered. Many 
went long. Offerings were small. The position looked over- 
sold. That fact offset weak cables and dulness of the export 


trade. In Kurope the weather 


the visible supply decrease for the week at over 


was good, Bradstreet’s put 


11,000,000 


bushels. Hot weather prevailed at the Northwest. It sem: 
black rust reports, though none was reported by usually 
well-informed people there who had canvassed nearly 150 


stations in North Dakota and Montana. Recent weather 


conditions in those States are said to have been well-nigh 
perfect. There were rumors that a private estimate would 
be issued showing under 400,000,000 bushels of pine wheat 
and 260,000,000 to 275,000,000 bushels of spring whea New 
wheat receipts were moderate, though Chicago had sie first 
‘ seven cars of new winter wheat. Cash demand was fair 
But in Winnipeg there was considerable liquidation in July. 
To-day at ome time prices were off 1 to 144oc., the decline not 
being great, in spite of the big Wall Street failure. It did 
not appear that Dean Ontivia & Co.’s outstanding engage 
ments in wheat were very important. And net changes for 
the day were slight on September and December, while July 
ended 14c. lower. As compared with last Friday, 


prices 
are off 94% to 10w%e. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red cts_1S9!'y 179% IS1% 181% 181% 180 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri 
July delivery cts_148'« 144% 146% 143'% 143% 141% 
September delivers 146% 142 144% 140 139% 139% 
December delivery 148 §=143% 146% 141% 140% 140% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat Mon. Tues. Wed. Thurs Fri. 
July delivery cts_162%% 160', 16044 156% 154% 
October delivery 135% 132% 134% 130', 130% 
December delivery 128 131 137 127 


Indian corn declined to blow the dollar mark for the first 
time in about three months. That was because of rains at 
the West and more favorable crop reports. The plant is 


making rapid progress. And although the American visible 
supply decreased last week 1,773,000 bushels, the total re 


naining is the largest “ 27 years. It is 15,021,000 bushels. 
against 8,279,000 a year ago. The weakness of wheat alse 
“Took a 150- 
Corn has excellen: 
rains past two 
Prices advanced 
grain. 


had a manifest effect on corn. Omaha wired: 
mile trip through Kansas and Missouri. 
growth and condition is good; due to heavy 
weeks cultivation has been delayed some.” 


on June 30 on heavy covering and firmness in other 
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| Some complaints about the crop came from lowa. 





[Vow 121. 











operators bought. 
Receipts 
Prices 


Offerings, moreover, were small. Leading 


were moderate. Yellow corn was in good demand. 


|} are apt to advance at this time of the year if nothing more 


| els. 


| ad 
3! 


| belief 
| judging from private 








On the hand, if some commission 
grades of cash corn were 
the main favorable. Chicago 

Ist inst. of about 2,000,000 bush- 
of the visible supply showed a 
3,061,000 bushels. Later Omaha 

On the 1st inst. prices declined 2 to 
6c. Deliveries were nearly 2,000,000 bushels on July con 
The weather was good, Crop reports were favor- 

July dropped to a new low on this movement in the 
that the outlook now points to a high record crop, 
crop est.mates. Liquidation was gen- 
imates ranged from 3,.180.000,000 to 3,256,- 

000,000 bushels, against 2.436.515.0000 last vear. Cash trade 
was dull. Receipts were moderate, however, and the hog 
market advanced to $14. To-day prices declined % to 2c., 
the decline not being very marked, in spite of the big failure 
in Wall Street Dean Onativia’s engagements on the 
Chicago Board of Trade were not supposed to be large. For 
the week prices show a decline of 11 to 5%c., the latter on 


other 
Most 


than temporarily. 
houses bought others sold. 

dull. The weather was in 
looked for deliveries on the 
Bradstreet’s statement 
for the week of 
reported a good demand. 


decrease 


tracts. 


able. 


eral. Private es 


as 


July. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 mixed ..cts_120% 118% 121% 118% 120% 120 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery cts_190% G% 100% 97% 98% 97% 
September delivery 102 199% 19°% 101% 102% 191% 
December delivery........-.-.-.-- BRYG «686% 88% 86% %SB% 875 


Oats declined, owing to the fall in other 
also because of favorable weather. 
a feature. Accounts were dislodged. Stop loss orders were 
caught. Export business was small. Though receipts were 
moderate, cash business was dull. July deliveries were ex- 


‘ain markets and 
Short selling has been 


pected to be large. The American visible supply decreased 
last week 772.000 bushels, against only 424,000 a vear ago. 
but the total is still 35.268.000 bushels, against 5,264,000 at 


this time last vear. Export sales on the 29th ult. were 100,000 


to 150.000 bushels. On June 30 prices advanced \% to Ile. 
after irregular movements. But other grain was higher and 


helped to lift oats. Export demand was good. 
took 500,000 bushels. Receipts were moderate. 

was curbed by good weather and liquidation of July in an- 
ticipation of rather large deliveries on July 1. On the Ist 
inst. prices again declined after a firm opening on moderate 
receipts and some unfavorable crop reports. Shorts cov- 
ered. But later on the decline in other grain weakened 
prices fer oats. Export demand fell off. The weather in 
the main was good. Private crop estimates were from 1,205,- 
000.000 bushels to 1,260.000.000, which were a little larger 
than expected. But after all, they show a substantial de- 
crease from the total last vear of 1.542.000,000 bushels. To- 
day prices, after being firm early on hot dry weather in the 
Southwest, eased off later and closed % to ™%e. lower on 
larger offerings and expectations of favorable reports on 


Exporters 
But the rise 


Menday. For the week there is a decline of 14 to 2\%e., the 
latter on July. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs Fri 
No. 2 white cts. 57% 55% 56 554% «5A 56 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery cts. 44% 43 43% 42% 43% 43% 
September delivery "995% 44% 4 5 44% 45% 44% 
December delivery 47% 46% 47% 46% 47% 47% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Frt. 
July delivery cts. 56% 54% 53% . 52% 52% 
October delivery 47% 47 4 47% .. 47 47% 
December delivery 14 15'% 14! 44% 


Rye on the 29th ult. closed 5 to 5\%4c. lower, despite export 
sales of 350,000 bushels and a dec rease in the American vis- 
ible supply last week of 1,194,000 bushels. The total is only 
about 50% of that of a vear ago. But the weakness of wheat 
pulled rye down. Prices for rye reached a new low on this 
movement. The high point on July rye this vear is $1 60. 
On the 29th ult. it touched 95l4c¢. Not only the decline in 
wheat. but better weather at the West told against prices. 
The visible supply is now 8,706,600 bushels, against 17.288,- 
OOO a year Of the present “visible” Chicago holds 
something more than half. Liquidation has been a feature. 


ago, 


Prices rose 14 to 1¢. on June 30. though the fluctuations were 
irregular. There was a moderate export business, but 
mostly rye got its steadiness from other grain. Finland 


bought a small cargo and there were small lots sold to other 
parts of Europe. The weather at the Northwest was favor 
able. On the 1st inst. prices declined, winding up for the 
day about 3c. lower under further liquidation. The weak- 
ness in wheat had its effect. Deliveries, it is true, were only 
moderate. Crop estimates were 4.000.000 to 54,000,000 
bushels. against 63.446.000 last vear. But they failed to have 
effect. 


any To-day prices were unchanged to ™%e. higher. 
Demand was small. There was quite a good deal of evening 
up before the holidays. Export business was small. i. e. 
70.000 bushels. The weather at the Northwest was favorable 
for the new eron. ior the wee . however, nrice Ss wind up 
10); to 10146. lower. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICACO, 
Sat Mor Tues Wed. Thurs. Pri 
July delivery cts_1N01*%¢ 95 944% 93 93 | 
Sentember delivery m4! as 01 OF 1 95% 95% 
December deliver) 107% 101% 102% 99 OR’ ORY 








oJuLy 4 3920. 


THE 


~iaine quotations 


were as follows: 


FLOUR. 

$8 00% $s 50 Rye flour, pe 

7 He Seminola No. 3, 
Soft winter straights.. 8 00@ Oats goods 
Hard winter straights. & 00G Corn flour 

Hard winter patents.. 8 50@ Barley goods— 

Hard winter clears 7 40@ Nos. 2, 3 and 4 
Fancy Minn. patents. 9 15@ Fancy pearl, Nos. 2,3 
City mills : and 


GRAIN. 
Oats: 

No. 2 white 
No. 3 white 
Rye, New York: 

No. ; 
Corn: Barley, } 

No. 20 Malting 

No. 2 yellow 1 

The state 
indicated be lo a 
the pt York pi XChange. 
lake and river } 9 week 
since Aug. 1 f¢ » Jast 


ng patents 


$6 00 @$6 50 
Clears, first spring _--_- 


5c. 
305@ 310 
295@ 305 


4 50 
7 50 


Wheat, New York 
ao. 2 red, 
No. 1 Northern 


No. 2 hard winter, f.0.b___-160 


vements of breadstuffs to market 
pared by us from figures collected by 
The receipts at Western 
ending last Saturday and 
three years have been: 





Receipts at Flour Corn, Oats. Barley. Rye. 


bbls. 196lbs. bush ush. 56 lbs 
266 Ol 55,000 1,064,000 
229 OU 110,000 


bush. ‘ 2 Ibs 
683 O0U 
644,000 

21,000 490,000 

75,000) 317,000 


\push 48lbs .bush 5Sb6ibs. 
119,000 7.000 
195,000 53 ,00U 
270 001 S1L.000 
128,000 7,000 


Chicago 
Minneapolis 
Duluth 13.000 l 
Milwaukee , OO 
Toledo 20 0 74,000 32,000 
Detroit 7 .00U 6.000 
Indianapolis 45.000) 243,000 130,000 
St. Louis 000 345,000 376,000 594.000 
Peoria 39,008 25 00 452,000 158,000 
Kansas City SU7 322 000 125,000 
Omaha S.5 81,000 18z 000 
St. Joseph 162 Ot 100 000 18 000 
Wichita 840 000 49,000 000 
Sioux Cit; 21,000 2.000 82 000 


4,000 


40 000 OU 
(ine 


tot 


1 000) 000 
000 
G00 
000 


757 O00 
4356 000 
4106 000 


Total wk 
Same wk 
Same wk 


000 5.018 000 3.089 000) 
000) 4.115.000, 2,854,000 
O00 4,549,000 3,458,000 


3,454 000 
2,605,000 
3,056 ,0OU 


since Aug 
1024 
1¥2% 
1922 
Total 

the 


l 0 O00) £81 050 000 230, 
14.604 GOO 


LYl5 ous 


349 000) 252,585,000 51,575,000/55,790 

211,000 274,031 0001217 828 000 38 697. 000/29 035 

958 000 277.6 12,0001 2 Lae 734. 000036 .728 000/49 .0 Lx 

receipts Ol liour and grain at ard ports t lor 
“yp” 

week ended Saturday, June 27, follow: 


000 
OOU 
M00 





the seabo 





Receipts at Flour Corn 


Oats ley kyr. 
Barrels bushels Bushels Bushels 
New York 155,000 929,000 9,000) 190,000 
Philadelphia 30 VOU 147 ,.00v 15,000 26,000 
Baltimore 16,000 116,000 5,000 14,00 
Newp't News $,000 
New (Orlean 54 Ut 226.000 
Galveston 16,000 
Montreal -- 55,000) 2,410,000 ] 
Boaton . 22,000 


Bushel 
¥ 000 


7,000 
115,000 14,000 5,000 


195,000) 6 
51,000 


1.197,000 
53,000 


000 


148,000) 
3,413,000 


+ 
Total wk. '25 1,494,000 471,000! 650,000 


2 335,000 3,844,000 
Since Jan.1°2i 1 


2,813,000 91,216,000 


- , 
889,000 138,000 
2,237,000 6.067.000 


442 000) 
13.063 000 


Same wk. ‘2 417,000 5,259,000 
Since Jan. 1°24/13,034,000 111.586.000 


* Receipts do not includ 
on through bills of lading 


The exports from the several seaboard ports for the week 
ending Saturday, June 5 1925, are shown in the annexed 
statement: 


1,076,000 
qy 44 OOo 








Flour Oats 


Barre: Bushels 
122.94 
124 ,0U 
44 OU 


MO ibe 
4.000 
11 uot 


Philadelphia 
Baltim 
Newport ! vs 4 Ut 
New OUrleat ; 
Galvestor 
Montreal 


ore 








! 
| 
| 
| 
56 OE nn 
1,000 
144 ,000)1 014,000) 


319,000} 224,000 
421,954] 463,520 
651,17 627.10 


and 


314.6 300,737] 1! 


, ) 
ts31) 250 075] 


rotal 


The destination of these for the week 


i 1y24 1s as below: 


‘ <ports Sifice 


Wheat 


Week 


June 27 


United King 
Continent 164.569 
So. & Ce Amer Lh O70 OSU 
West indies ) 104 40% Se | | 2,124,590 
brit. No.Am ¢ | } 
(ther countrie 


rom 60 OUO0 


ooo 





on al 192 
T 


11 — 

The world s shipments of wheat and 
Broomhall to the Ne rk Produce 

ending Friday, Jane 5, and since Ju 


shown in th 


‘ 
<4 


corn, 


are iOLLOWINE 


North Amer 

Black Sea 2 ; 2 1,75 ) 356.65.000 
rgentin 1.365.000 1 60,584,001 152,000 106,502,000 1 
Austral 

India 

Oth 


258,044,000 
27,735,000 
count 


Total 





} Other C 


» 
| Canadian 2 





24 ), ot 0 


31,978,000 15,297 ,0O0U'20 ,300 ,000 


zrain passing through New Orleans for foreign ports | 


mouth 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 27, 1925, were as follows: 


GRAIN STOCKS. 
Wheat. Corn. Oats. 
bush busi bush 
468,000 40,000 748,000 
000 2,000 
503,000 149,000 222,000 
Baltimore 566 000 70,000 120,000 
Newport News 38 000 
“ew Orleans 463,000 21,000 71,000 
Galveston 381,000 . 
Buflalo 693,000 559,000 3,449,000 
“; 198,000 406 000 
394,000 159,000 650.000 
140,000 20.000 150,000 
3,002,000 554,000 8,175,000 
82 000 
060 363,000 
3 000 4.948 000 
000 13,661,000 
205,000 
297.000 
761,000 


Pri 


1? 6 000 
293,000 
58.000 
301,000 


Barley. 

bush. 
58,000 
78,000 
96,000 
27,000 


United States 
New York 
Boston 
Phil ade Ipnia 


2,000 
000 a 
5,000 238,000 

Toledo 

D troit 

Calvago 


000 1 000 
000 


»,000 140,000 


Milwau 
Dulith 
Minneap 
Sloux City 
St. Loui 134,000 
Kansas City 475,000 
Wichita 430.000 
St. Joseph, Mo 268,000 
Peoria 
Indianapolis 
Omaha 
On Lakes 
On Canal 


59,000 
114,000 
229,000 
4,000 
20,000 
8,000 


306 
000 
000 


104.000 
.197,000 
5,621,000 
165.000 
2,000 
2.000 


3,000 15 000 
000 128.000 
000 97 000 
000 509,000 

245,000 
26,000 


3,000 1,000 

90,000 
278,000 
407 000 
269,000 


,000 cae 
185,000 
and River 5.000 88,000 


1,646,000 
1.778,000 

457,000 
117.000 bushels; 
46.000; On Lakes, 
1924 Barley, New 
Buffalo afloat, 133,000; 


Total June 27 
Total June 
Total June 


Note Bonded 
Boston, 33.000: 
38,000; total, 254.000 bu 
York, 288.000 bushels; 
Duluth, 6.900; On 
1924 Wheat, 
3altimore, 
Tol-do, 
again 


.146.000 15,021,000 35,268,000 
.144,000 16,794,000 36,040,000 
.716,000 279,000 5,264,000 17,228,000 


Oats, New York, 


1925 29 
20 1925 >] 
28 1924 JA 


8.706 000 
9.900 000 


grain not 
Baltimore, 


included above: 
1.000; Buffalo, 19,000; Duluth 
shels, against 1,780. 000 bushels in 
Baltimore, 9.000; Buffalo, 81,000; 
Canal, 282.090; total, 799.000 bushels, against 402,000 bushels in 
New York, 622,000 bushels; Boston, 39 000; Philade.phia, 574,000 
*1.000; Buffalo, 1,550,000; Buffalo afloat, 712,000; Duluth, 132,000 
9,000; On Canal, 821.000; On Lakes, 109,000; total, 4,690,000 bushels, 
5,065,000 bushels in 1924 

Canadian 
Montreal 

Ft. William & Pt 


2,419,000 
Arthur 10,489,000 
520,000 


3,000 =1,461,000 
3,661,000 


644,000 


66 000 492,000 

.713,000 1,289,000 

snadian 128,000 182,000 

Total June : 
Tots! June 
Total June 


24,425,000 
27,291,000 
21,608 000 


N00 5, 
On 6, 


15 090 10 


766 000 
304 000 
187,000 


907,000 1 
184,000 2 
618,000 1 


963,000 
134,000 
115,000 

Summary 
American 9,146,000 
4,425,000 


000 35 
OOO Oo 


268,000 
766 000 


706 000 
»907 000 


1,646,000 
1,963,000 


Total June 27 19 
Total June 20 1925 
Total June 28 192 


WEATHER 
JUNE 


issued 


25 571.000 
98,435,000 


) 15,059,000 41.0 
, 
} 56 324,000 


17,843.000 42 
8,342,000 
BULLETIN FOR 

rhe general summary 
the Department of indicatirg the 
the weatler for the week ending June 30: 

High temperature on the Pacific Coast and in the extreme Southwest 
We lnesday spread eastward, and by Friday morning most of the western 
Plateau was abnormally warm and continued so the rest of the week. 
East of the Rocky Mountains temperatures were generally not far from 
normal, except over the upper Mississippi Valley and the Lake region 
where they were abnormally low all the week. 

A well-marked depression moved from the lower Missouri Valley to the 
of the St. Lawrence during Wednesday and Thursday, causing 
beneficial rains at most points from the Missouri River eastward to the 
Atlantic Coast and extending southward to Tennessee and North Carolina. 
During the rest of the week no general! rain occurred, but several slight, 
local depressions caused light to moverate showers at many points east of 
the Rocky Mountains, especially on the Gulf and Atlantic coasts and in 
the Lake region No rain occurred during the week west of the Rocky 
Mountains, except very light showers at a few wicely scattered points on 
Sunday and more genera! rain on Monday. 

Chart I shows that, for the week as a whole 
much below normal from the Ohio and 
ward, especially in the northern Lake 
were 9 aex. to 12 deg. lower than the 
average’ sitehtiy above normal in the a‘ 
Atlantic Coast cistricts. From the Rocky Mountains westward the 
week was much warmer than normal. Maximum temperatures were high 
in southern districts between the Mississippi River and Rocky Mountains, 
reaching 100 deg. or above in the southern Great Plains, northeastern ‘l'exas, 
much of Arkansas, and parts of Louisiana. They were also above 100 deg. 
in the more western States, except along the coast. 

Mo ‘erate to fairly heavy rains occurred, as shown on Chart II, in 
most sections from the Ohio Valley and Midule Atlantic States north- 
ward There was also additional rainfall in considerable amounts in the 
upper Mississippi and lower Missouri Valleys, and locally in the South- 
west and Southeast Elsewhere rainfall was generally lizht, with most 
stations west of the Great Plains recorcing very little. There was con- 
siderable cloudy weather from the Ohio Valley and Lake revion eastward, 
but in most other sections there was an abunvance of sunshine. 

While the weather was somewhat too cool for best growth of warm- 
weather crops in the Lake region and extreme upper Mississippi Valley, 
convitions were generally favorable throughout the central valleys and 
the more northern States ‘There was some interruption to farm work, 
especially harvesting and cultivation, in the States bordering on the north 
bank of the Ohio Kiver, and the soil was toe wet for proper cultivation 
in some centra!-northern cistricts, but otherwise the rainfall from the 
Missouri Valley eastward was very beneficiall, especially in the Middle 
Atlantic area The drought was largely relieved from the upper Ohio 
Valley eastward, although local sections did not receive sufficient rain, 
particularly in parts of Maryland and Pennsylvania. 

in the area from western North Carolina, Tennessee 
southern Oklahoma southward iocal rains were beneficial 
tures were favorable for rapid growth wherever moisture 
but many localities still neeced rain, and in these crops ma 
or Geteriorated There was very tittle relief from the carou 
Texas and droughty conditions have become severe in sout! 
In the more northwestern States the weather continued 
able in most sections, except that the unusually hich 
trying on small erain crops in some aistricts The heat cid some damage 
to fruit in California, but was favorable for rice anv corn The drought 
was relieved somewhat in parts of Arizona and eastern New Mexico, but 
where in the far Southwest it continued severe 


SMALL GRAINS 


4,000 10,613,000 3,6 
344.000 12,084,000 3,4 
15,451 .000 18,846,000 1,572,000 


THE WEEK ENDING 
of the weather bulletin 


09 000 
112,000 


by Agnculture 


influence of 


the temperature averaged 
lower Missouri Valleys north- 
rezion where the weekly means 
seasonal avyera_e. Temperatures 
South and they werese asonable in 


Arkansas, and 
and tempera- 
was sufficient, 
e poor proxzress 
ht in much of 
ern Oklahoma. 
unusually favor- 
temperature was 


else 


un during the 
horn Indiana, southern 

ippi Kiver there was 
worl t “urwise good progress Was 

whe been cut in Missouri, and 
ted in sou tirn kansas. Threshing 
southwestern portion of the be Spring 
affected by weather i ions The crop 
Dakota, with the length of straw increased 
North spring wheat is 


Dakota v ] ong 
latter State. the crop! i ins a gencrally excellent 


The harvest of was beg 


north as southern Peni l\ i nor 

eascern Nebraska Kast of ssi 

rruption by rain to this 

About three fourths of the 

irvest has been prac vically compl 

progressed favorably in the 
still favorably 

provement in South 

and much has headed out in 

ie adine short in the 

condit ion 


it was 
shows im 
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The recent coo! and showery weather has benefited the oat crop in most 
of the heavy producing areas; they are filling better and the straw has 
lengthened considerably in the upper Mississippi Valley, and reports in- 
dicate that heads are filling satisfactorily in the lower lake region. The 
straw is generally short, however, and harvest is difficult in some central 
valley States. tice is good where irrigated in Arkansas, and this crop is 
generally doing well in Louisiana and Texas, while the warmer weather 
was beneficia) in California 
Great Plains, but are now needing rain 
Plains area 

CORN.—Fairly good to excellent progress was reported in the growth of 
corn in most sections of the corn belt. ‘There was some interruption to 
cultivation in the eastern portion, and this crop is weedy in some central- 
northern districts, but, on the whole, cultivation has been satisfactory 
and fields are mostly clean In contrast to last year, the crop is now well 
advanced for the season, and is reported a week ahead of the average in 
gome States. Much corn has been laid by as far north as Iowa, and tas- 
sels are showing in early fields in Missouri and Kansas. In the south, 
conditions were less favorable, as rainfall is badly needed in many sections 
especially in the States west of the Mississippi River, from Arkansas and 
central Oklahoma southward. lKecent rains in the Middle Atlantic area 
have been very beneficial for corn and the crop is making excellent prog- 
ress in that section. 

COTTON Moderate warmth prevailed in the cotton belt, except for 
some unusually hot weather in the western portion, but rainfall was still 
of a local character. More moisture is urgently needed in the southwest- 
ern portion of the belt, and many districts in centra] and eastern cotton 
States need rain The progress of the crop was mostly fair to very good, 
except in the dry sections of the Southwest 

Growth was very good in the western, coast sections, and parts of north- 
east Texas, but cotton mostly deteriorated elsewhere, although local rains 
were of considerable beneft. The crop needs moisture in Oklahoma, but 

rogress continued fair, and very good to excellent growth was reported 
roan Arkansas, as well as most of Louisiana. The crop made good prog- 
ress generally in Tennessee with the early plants of normal size and fruit- 
ing well, but some late-planted was less promising 

Plants were putting on squares and bolls freely in Mississippi and 
Alabama, but rain was needed in some sections of these States, though 
growth in general was mostly fair to very good. Good advance was 
noted in those sections of Georgia where it was not too dry, mostly in the 
central and southern portions of the State, but the drought was still severe 
in many localities elsewhere and progress was only fair Local showers 
were beneficial in the eastern portions of the Carolinas, with local com- 
plaints of too wet in North Carolina, but in southwestern North Carolina 
and northwestern South Carolina progress was poor to only fair because 
of drought. Cotton grew well in Virginia, and both provress and con 
dition were mostly satisfactory in Florida teports of considerable weevil 
activity continue, but damace has been generally slicht ilthough 
erate in extreme southern Texas 


The Weather 
of the e 


Flax grew nicely in the northern 


mod- 


Bureau also fi he 


mnditions in the difte tL 1 

Virginia. -Richmond Seasonable ‘ 
very favorable for all growing crops 
excellent growth and in very good condition 
and peanuts doing well: fie'd lk 
improved Wheat harvest 
reports very favorable 

North Carolina Raleizh. Generally favorable ‘orn. tobacco we 
potatoes, peanuts, truck, and minor crops in east, except some local 1 
and hail damage Practically no relief from drought in west where 
and potatoes damaged Growth of cotton mostly very good in east: too 
wet in some localities of Coastal Plain; progress in west only fair to poor 
complaints of weevil increasing 

South Carolina {‘olumbia: Moderate rains in 
and sections of Coastal Plains generally beneficial 
showers only and drought becoming rather serious Progress and condi- 
tion of cotton fair, except in northwest where poor and generally smal! 
with some abandonment; early blooming freely, with considerable weevil 
in moister sections; poisoning active Corn very irregular 
but some firing and poor according to moisture 

Georgia Atlanta: Where sufficient rain, progress and condition 
cotton very good in most southern and some central counties; elsewhere 
fair with drought still severe in many places; late crop mostly small in 
north and central: squaring and blooming generally: setting bolls well in 
south and central: weevil numerous, but not generally increasing: damage 
mostly slight Tobacco mostly fine condition Corn and other 
good progress where moisture adequate, elsewhere mostly poor 

Florida Jacksonville: Progress and condition of cotton very 
some bolls well advanced in central and north, but showers too frequent 
locally and weevil more active Late corn, cane, and peanuts good progress 
Tobacco harvesting and curing continued Citrus 
Shipping avocado pears and pineapple s continued 
in west and central 

Alabama Montgomery: Rains 
more needed in most sections Corn SW potatoes 
pastures improved and condition where moisture sufficient: else 
where suffering Progress of cotton mostly fair; condition mostly fair to 
good; some poor and some very good; needs rain in many sections; squares 
forming freely and blooming north to Cullman County; weevil appearing 
in central portion: some damage locally in south 

Mississippi Vicksburg: Progress of cotton mostly very good: cultiva- 
tion excellent; slight increase of weevil, but no damage; bolls developing 
rapidly in early-planted Progress and condition of corn poor in south: 
much variation elsewhere; good rains needed Forage crops, pastures, 
and truck good progress in southwest and extreme south, but poor to fair 
elsewhere 

Louisiana New Orleans: Progress of cotton generally very good; 
blooming and setting bolls satisfactorily, though plants small in dry sections: 
weevil held in check by high temperatures and drought in most sections 
Early corn maturing, but damaged by drought in north and west 
needs rain, except in southeast where prospects excellent. Cane 
excellent growth and rice generally doing well 

Tezas.—Houston: Light to moderate rains over half of reporting stations 
mostly ineffective Harvesting winter wheat and oats well advanced. 
Progress and condition of cotton fair to very good in west, coast, and 
portions of northeast; mostly very poor elsewhere, although local showers of 
considerable benefit: weevil and other insects increasing, but damage 
slight, except considerable in extreme south; blooming freely and picking 
general in extreme south. 

Oklahoma.—Oklahoma City: Drought serious and crops in 
most of central, southern, and extreme northwest portions. Progress of 
cotton generally fair, but needing rain; condition fair to excellent; early 
blooming freely. Corn deteriorated or made only poor advance; burning 
on uplands in central and south; condition generally fair in north, but 
very poor to poor on uplands and poor to fair on bottom lands in south 
with urgent need of rain. Harvest of wheat and oats practically finished; 
yields fair to poor. 

Arkansas.—Little Rock: Progress and condition of cotton very good to 
excellent, except in some north-central and southeastern counties where 
soil dry; very few weevil, except locally; squares and bloom general. Progress 
of corn poor to fair in most portions; deteriorated some parts due to dryness. 
Rice good where irrigated. Favorable for threshing wheat and oats. 

Tennessee .—Nashville: Local showers over most of State, but considerable 
areas still too dry. Cotton good progress generally and condition fair to 
very good; early plants normal size and fruiting well; late being chopped 
and stands poor to very good. Progress and condition of corn fair to 
excellent in north and poor to fair in south. Yield of winter wheat poor to 
excellent; quality generally very good. 

Kentucky .— Louisville: Good rains in north and east where drought relieved 
and crops recovering; condition of corn fair and some tobacco set, although 
very late; pastures and gardens improving, but need more rain. Condition 
and growth of corn in other districts very good to excellent; clean cultivation. 
Wheat fine condition for threshing. 


THE DRY GOODS 
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TRADE. 
Friday Night, July 3 1925. 
With the present rate of consumption encouraging mer- 
chants to expect a full distribution for the new season, mar- 
kets for textiles displayed a firm undertone during the past 


Grain sorghums are fair to good in the lower | 








week. More confidence was shown among buyers than has 


been the case for some time past. For instance, in the 
woolen division, sales of seasonal merchandise have been 
so satisfactory that the American Woolen Co. opened its 
men’s wear tropical lines for 1926. Prices ranged from 2c. 
up to 15c. down, and buyers expressed the opinion that the 
outlook for the future was particularly bright. In the cot- 
ton goods division, the largest producer of ginghams will 
shortly open the first of several new products, which will 
be featured instead of its standard gingham output. Else- 
where in the cotton goods division, sentiment has improved 
and prices have displayed a firming tendency, with actual 
advances recorded in some instances. Rayon mixtures, how- 
ever, have become a feature of the industry in silks, linens, 
woolens and knit goods. Many of the largest manufacturers 
have included them in their lines and it was said that the 
demand far exceeds the supply. The public has become very 
discriminate in its purchases of this material and demands 
the very best. Although this country has been the largest 
user of this fabric, its consumption has in no way interfered 
With silk. In regard to the latter, the prolonged disturbance 
in China, holding back shipments of raw silk to this country, 
have resulted price advances for these grades, and 
manufacturers are becoming apprehensive concerning de- 
liveries. While mill orders have fallen off with the ap- 
proaching termination of the sumer season, producers are 
Changing over to the manufacture of fall lines, which thus 
far promise very well. Distribution in both wholesale and 
retail channels has been fully maintained. 

DOMESTIC COTTON GOODS: Markets for domestic cot 
ton ruled irregular during the week. While prices 
for both raw and finished cottons were firm over the greater 
part of the week, the Government report issued on Thurs- 
day, placing the condition of the crop as of June 25 at 75.9%, 
with an indicated yield of 14,839,000 bales, prompted buy 
ers ithdraw from market. This was due to the fact 
Gove estimate far exceeded 
tutions and with possibilities of 
revived of lower cotton prices, Iiowever, during the 
earlier part the week, was better in the gray 
goods division and various lines were being priced in antici- 
pation of the fall jobbing season. Buyers who purchased 
more freely of bleached cottons than has been the case for 
some time past, found that certain lines were scarce. This 
resulted in prices being advanced one-quarter of a cent a 
yard. In regard to sheetings, after the price reductions of 
the previous week, buyers were disposed to show a more 
active interest in offerings at the new levels. The demand 
for wash goods continued full in both secondary and con- 
suming channels, Likewise, print cloths enjoyed an excep- 
tionally good call and mills were said to be comfortably 
sold up for the next couple of months. An item of particu- 
lar interest t was that the Amoskeag mills had 
decided to change the character of its staple and semi-staple 
gingham production. The goods will not be ginghams in the 
common acceptance of the word, and the company has de- 
cided that the new fabrics will be known by the various 
trade mark names. The line is so vastly different from any- 
thing heretofore shown by the company that opinion as to 
the future has been reserved until the trade has had a 
¢hance to judge for itself. Print cloths, 28-inch, 64 x 64's 
construction, are quoted at 65¢¢., and 27-inch, 64 x 60's, at 
6%<c. Gray goods in the 39-inch, 68 x 72’s construction, are 


i2 
quoted at 10% ec, and 38-inch, 80% 80's, at 12\4c. 
WOOLEN 


GOODS: The markets for woolens and wor- 
steds were stronger, with a broader interest displayed. This 
further improvement has been a result of the active move- 
ment of summer weight cloths, and factors were more op- 
timistic concerning the spring season. During the middle of 
the week the American Woolen Co. announced the opening 
of its lines of men’s tropical weight fabrics for 1926. This 
came as a surprise, owing to the fact that it was several 
weeks in advance of the opening a year ago, and was con- 
sidered a strategic move to absorb the early orders. Prices, 
as already stated, ranged from an advance of 2\%4c. to a de- 
cline of 15c., compared with last year’s levels. The new 
fabrics were novel in both color and design and buyers were 
said to have displayed an active interest in them. A num- 
ber of independents are expected to open their lines at ap- 
proximately the same price levels next week. Although the 
prospects for fall cutting are somewhat uncertain owing to 
the labor difficulties, it is generally expected that a large 
volume of small lot orders will be received. 

FOREIGN DRY GOODS: No change in conditions sur- 
rounding the markets for linens was observed during the 
week. Buyers continued to be apathetic, and such sections 
as the household, dress and art linens remained quiet and 
uninteresting. However, it was noted that factors were 
slowly becoming aware of the fact that they must do some- 
thing drastic to bring about a more normal consumption of 
goods. Realizing that this cannot be done by following old 
precedents, the opinion was expressed that if weavers and 
designers could be induced to get together and create the 
novelties and fancies that the consumer is demanding, better 
business would be forthcoming. Burlaps have ruled quiet, 
wtih little price changes noted. Buyers were reluctant to 
operate, owing to the approaching holidays both in this 
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MUNICIPAL BOND SALES IN JUNE. 

Long-term State and municipal bond disposals continued 
large during June but there was a falling off in the number of 
municipalities making offerings and in the number of sepa- 
rate issues. Altogether the awards aggregated no more than 
$138 ,096,285. The number of separate issues for the month 
was 610, made by 459 places. For the previous month the 
total of the sales was $189,140,697, representing 759 
separate issues made by 553 municipalities, and for June a 
year ago $242,451,538, consisting of 673 separate issues made 
by 499 municipalities. 

With the present month’s figure, the total of State and 
municipal bonds sold during the first six months of this year 
presently stands at $741,692,310. This compares with 
$788 ,744,973 for the same period in 1924, $584,800,925 for 
1923, $655,086,150 for 1922, and $466,415,487 for 1921. 

The more important issues placed during June were 
follows: 

$10,000,000 414 % 





as 


State of New Jersey bonds sold to various banks in 
the State as follows: $5,000,000 highway bonds at an average price of 103. 
173; $3,000,000 road bonds at an average price of 103.044, and $2,000. 
009 bridge bonds at an average price of 103.046. 

$10,000,000 4% 20-50-yvear (opt.) bonds of Philadelphia, Pa., awarded 
to a syndicate headed by Drexel & Co. of Philadelphia, at 100.19689, a 
basis of about 3.985 to optional date, and a basis of about 3.99% if bonds 
are allowed to run full term of years. 

$9.000,000 414° long-term serial notes sold by the State of North 
Carolina to a syndicate headed by the First National Bank of New York. 

$7 .500.000 444% Series ‘‘F’”’ road bonds of the State of Missouri, pur- 
chased by a syndicate headed by Geo. H. Burr & Co. of St. Louis at 102.21, 


a basis of about 4.52' 


$6 000.000 road bonds of the State of West Virginia awarded to W.A 
Harriman & Co., Inc., of New York, and associates at 100.009, a basis 
of about 4.18%, for $4,150,000 4'4s and $1,850,000 4s 


$3,800,000 5% bonds of Dade County Special Tax School District No. 2, 
Fla., awarded to the First National Bank of New York and associates at 
104.65, a basis of about 4.57% 

$3,000,000 4% % sewer bonds of Kansas City, Mo., bought by a syndicate 
headed by Geo. H. Burr & Co. of St. Louis at 103.95, a basis of about 
4.09%. 

$3,000,000 5% bonds of Los Angeles City School Districts, Calif. ($2,- 
000,000 elementary and $1,000,000 high school), bought by a syndicate 
headed by the Nationa] City Co. of New York at 107.30, a basis of about 
4.40%. 

$2,500,000 4% water supply bonds of Providence, R.I., awarded to the 
Equitable Trust Co. of New York and associates at 100.32, a basis of about 
3.98%. 

$1,998,000 6% water works revenue bonds of East Chicago, Ind., bought 
by the Northern Trust Co. of Chicago and associates. : 

$1,846,000 bonds of Norfolk, Va., sold to Kissel, Kinnicutt & Co. of 
New York and associates as follows: $1,304,000 4!4°% public improvement 
bonds at 102.10, a basis of about 4.36%, and $542,000 5% port terminal 
and water bonds at 108.66, a basis of about 3.98%. 

$1,800,000 4% % certificates of indebtedness (representing two separate 
issues) of the State of Maryland, awarded to Estabrook & Co. of New 
York and associates at 104.8741, a basis of about 3.88%. 

$1.733,000 4% % Birmingham, Ala., bonds awarded as follows: $1,533,- 
000 school bonds to the Chase Securities Corp. of New York and associates 
at 102.63, a basis of about 4.26%, and $200,000 public improvement bonds 
to Geo. B. Gibbons & Co., Inc., of New York, at 101.06, a basis of about 
4.27%. 

Six issues of 4% bonds, aggregating $1,711,000, of Albany, N. Y., 
awarded to the Guaranty Company and the Equitable Trust Co., both of 
New York City, jointly, at 100.639, a basis of about 3.88%. 

$1,533,000 bonds (made up of seven separate issues) of Syracuse, N. Y., 
sold to Blodget & Co. of New York at 100.66 for 4s. 

$1,500,000 44% % bonds ($1,000,000 street improvement and $500,000 
water and sewer) of Greenville, No. Caro., purchased by Dillon, Read & 
of New York and associates at 100.10, a basis of about 4.48% 

$1,000,000 Seattle, Wash., water extension bonds awarded to Geo. H. 
Burr & Co. and associates at 97.52 for 4's. 

$1,000,000 444% Baltimore County, Md., Metropolitan District bonds, 
bought jointly by the Guaranty Company and Harris, Forbes & Co., both 
of New York, at 105.579, a basis of about 4.17%. 


('o 


Temporary loans during June were negotiated in the 
amount of $97,952,525. Of this total New York City is 
responsible for $66,494,000, State of North Carolina $10,- 
000,000, Boston, Mass., $5,000,000, and Westchester 
County, N. Y., $3,437,000. During June New York City 
also issued $15,000,000 37 general fund bonds for taking 
up the surplus revenues of the sinking fund. 

The total of Canadian bond disposals for Ju ne was $17, 
925,971. This includes $2,250,000 4%s issued by the 
Provinee of Alberta, $5,000,000 41!4s by the Province of 
Quebec, $4,096,000 44s by the Province of Saskatchewan, 
and $2,000,000 414s by the City of Winnipeg, Man. 

Below we furnish comparison of all the various forms of 
obligations sold in June during the last five years: 

1925 1924. 1923. 1922. 1921 


Perm. loans (U.S 


‘ s : s 
138,096,285 242,451,538 161,711,897 118,969,285 110,412,059 
*Temp'y loans(U 231, 


8.) 97,952,525 933 55,489,124 23,321,465 50,651,500 
Canadian I'ns(perm.) 


Placed in Canada. 5,793,971 7,507,352 9,597,246 10,514,539 10,818,561 

Placed in U.8 12,132,000 1,705,000 3,155,000 450,000 4,002,000 
General fund bonds 

(N. ¥. City) -- 15,000,000 ee = 
Bonds U.S. Posses'ns bone 4,700,000 180,000 


Total. ... 268,974,781 303,895,823 229,953,267 157,955,289 176,064,120 


* Includes temporary securities (revenue bends and bills and corporate stock 
notes) issued by New York City, $66,494,000 in 1925, $23,350,000 in 1924, $30,629,- 
000 in June 1923. $11,000,000 in June 1922. and £38.944.500 in June 1921 
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The number of municipalities in the United States issuing 
permanent bonds and the number of separate issues made 
during June 1925 were 459 and 610, respectively. This 
contrasts with 553 and 759 for May 1925 and 499 and 673 
for June 1924. 

For eomparative purposes we give the following table, 
showing the aggregates for June and the six months for a 
series of years. In these figures temporary loans and bonds 
issued by Canadian municipalities are excluded: 








Month of For the | Month of For the 

" June. Stz Months. June. Stz Months. 
1925 .-$138 ,096 285 $741,692,310/ 1908 _.___-__- $31,606,064 $169,082,579 
1924 -- 242,451,538 788,744,973| 1907 .....-.-- 21,390,486 115,347,889 
1923 - 161,711,897 584 800,923 | Tt daccmse 21,686,622 102,338,245 
1922 . - 118,969,285 655,086,150} 1905 ......-- 19,016,754 111,723,054 
1921 . 110,412,059 466,415,487 | 1904 __. . 24,425,909 137,869,155 
1920 - 45,113,020 322,661,532) 1903 ....._-- 16,926,619 79,576,434 
1919 100,378,461 305,650,839) 1902 .....--.-. 28,417,172 87 628,395 
1918 ... 27,821,083 151,766,284) 1901 __...---. 13,468,098 61,223,060 
1917 - 28,510,832 221,579,100) 1900 _.__.-.-- 19,670,126 77 943,665 
1916 47,555,691 283,464,672|1899 _....... 29,348,742 63,345,376 
1915 7108,976,230 322,928,610) 1898 .__- 9,704,925 44,078,547 
1914 : 54,403,737 357,557,177) 1897 ._- = 16,385,065 73,275,377 
1913 _- 39,386,230 218,879,270) 1896 _..._-.-- 12,792,308 43,176,964 
1912 49,485,807 246,289,293) 1896 _.._..-.- 15,907,441 56,991,613 
1911 27,470,820 223,262,370) 1894 - 16,359,377 66 426 ,992 
1910 - 19,369,775 162,846,110)1893 __...--- 1,888,935 32,663,115 
1909 - *62,124,450 207,125,317 | 1892 - 12,249,000 49,093,291 


* Incl. $40,000,000 4s of N. Y. City. z Incl. $71,000,000 4s of N. Y. City. 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





NEWS ITEMS. 


Berlin (City of), Germany.—$15,000,000 Erternal Loan 
Offered in U. S.—A syndicate headed by Speyer & Co. of 
New York offered for publie subseription in this country 
on July 2 $15,000,000 614% gold sinking fund bonds, de- 
nominated Municipal External Loan of 1925, of the City of 
serlin, Germany, at 89% and accrued interest, to yield 
about 714°. The offering was quickly taken. Bonds are 
coupon bonds in denominations of $1,000 and $500, regis- 
terable as to principal. Dated April 1 1925. Prin. and 
semi-ann. int. (A. & O.) payable in New York City, in 
United States gold coin of, or equal to, the present standard 
of weight and fineness, free from all past, present or future 
taxes of the German Republic, or of any State, municipality 
or other taxing authority therein, at the office of Speyer & 
Co. (fiseal agents for the loan). Due April 1 1950. An 
annual cumulative sinking fund is provided for the retire- 
ment of the bonds (sufficient to redeem the entire issue at or 
before maturity) and is to be applied to redemption of bonds 
by the purchase in the market at or below par and accrued 
interest, or, if not so obtainable, through drawings by lot at 
par. The city also has the option of redeeming the bonds 
as a Whole or in part at par on April 1 1930 or any interest 
payment date thereafter upon not less than six months 
previous notice. 

Further information regarding the loan may be found in 
our “Department of Current Events & Disoussions’’ on a 
preceding page. 

New York (State of ).—- Special Session Ends—-Legislature 
Again Passes Thayer Bill to Appropriate $6,000,000 of the 
$15,000,000 Park Bond Issue Voted Last Fall—Immediately 
Vetoed by Governor Smith.—The special session of the Legis- 
lature, which was convened June 22 exclusively for the 
consideration of an appropriation measure to make available 
$6,000,000 out of $15,000,000 park bond issue, approved 
by the voters of the State at the November 1924 election 
(V. 119, p. 2671), came to an end at 6.42 p. m., daylight 
saving time, June 26. The Legislature again passed the 
Thayer bill, originally passed at the regular session this 
year, which proposed to appropriate $6,000,000 of the 
bond issue, but, as on the previous occasion, it was again 
vetoed by Governor Smith. The bill was slightly changed 
from the way it passed the regular session, but the Governor 
declared in his memorandum vetoing it that the same 
reasons which led him to veto the Thayer bill at the regular 
session caused him to do the same thing now. “One of the 
objections in the bill as vetoed April 1 has been removed,” 
he said, “‘that is the provision that the Attorney-General 
could draw on the park funds at will to build up title and 
legal bureaus without the consent of the park authorities.” 
The Governor further declared, however, that ‘‘the major 
objection to the old Thayer bill still remains. That is, the 
subjecting of the park authorities and their program to the 
supervision and control of the Land Board in the matter of 
making all purchases of lands and in condemnations and 
appropriations. The same jokers and exceptions also 
remain for reasons which cannot be explained on honest 
grounds.” 


Pennsylvania (State of).—<State Constitution¥Cannot Be 
Again Amended Until 1928, the State Supreme Court Holds in 
the Case of the Proposed New Soldier Bonus Amendment— 
Ruling of the Dauphin County Court Sustained.—On June 27 
the State Supreme Court in a decision handed down on that 
date held in the case of the proposed new soldier bonus 
amendment that the State Constitution cannot be amended 
oftener than once in five years, which affirms the ruling of the 
Dauphin County Court on April 25 (V. 120, p. 2319). The 
Constitution was last amended in 1923 and the[next date 
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under the decision is 1928. As a result of the decision the 
soldier bonus amendment and, among others, three other 
proposed amendments, (1) for $25,000,000 bonds for the 
purpose of acquiring land in the State for forest purposes, 
(2) for $8,000,000 State College bonds, and (3) for $5,000,000 
armory bonds that were proposed to be put on ballot this 
fall cannot be submitted to the voters until 1928. The 
Philadelphia ‘‘Record’’ of June 28 in reporting the decision 
said: 

The proposed $35,000,000 loan for paying a soldiers’ bonus was put off for 
another three years yesterday (June 27), when the Supreme Court decided 
that the constitutional amendment for borrowing the money could not be 
submitted to the voters until 1928. This decision is based on the pro- 
vision of the Constitution that it cannot be amended oftener than once 
in five years and the last amendment was adopted in 1923. 

The decision practically knocks out proposed amendments for loans 
totaling $273,000.000. Among the other loans which it was intended to 
have authorized were $50,000,000 for highway work, $100,000,000 for con- 
struction of State institutions, including a memorial bridge; erection of 
buildings for penal and other institutions $5,000,000 for State armories 
$8 000,000 for buildings at State College and $25,000,000 for reforestration. 


x Test on Soldiers’ Bonus§ . 


ea 
™ The appeal was based specifically on the proposed amendment to author- 
ize the soldiers’ bonus loan Under an agreement with the State administra- 
tion a suit was instituted in the Dauphin County Court to compel the 
Secretary of the Commonwealth, Dr. Clyde L. King, to publish this pro- 
posed amendment and submit it to the people at the next election. Foliowing 
a recent decision by the Supreme Court the Dauphin County tribunal held 
that the submission of the loan amendment at the forthcoming election 
would be contrary to the Constitution. An appeal was taken, and it was 
on this the Supreme Court banded down its ruling. 

‘In reaching the present decision,”’ Justice Sadler held, ‘“‘we are not 
unmindful of the fact that the voters should be given free opportunity to 
modify the fundamental law as may seem to them fit, but this must be 
done in the way they themselves have provided, if stability in the carrying 
on of government is to be preserved. It is the duty of the courts to follow 
the rules fixed by the Constitution. If believed to be unwise in the pro- 
visions expressed it should be rewritten or modified, but as long as plain 
words are used, directing what shall be permitted, it is imperative on the 
courts to restrain any actions which are forbidden." 

He then explains the present proceeding and the provision that no 
amendment can be adopted oftener than once in five years. Referring to 
other amendments adopted without regard to that point he said the question 
had not been raised before the submission of the amendments to the people 
and having once been voted on and approved by the people they could not 
be declared void On this subject the opinion says: 

‘There may be technical error in the manner in which a proposed amend- 
ment is adopted, or in its advertisement, yet, if allowed, unobjected to, 
by approval of the electors it becomes a part of the Constitution Legal 
complaints to the submission may be made prior to taking the vote, but if 
once sanctioned it is embodied therein, and cannot be attacked, either 
directly or collaterally, because of any mistake antecedent thereto. Even 
though it be submitted at an improper time, it is effective for all purposes 
when accepted by the majority 

“The proposed change by resolution 3a, passed by the Legislature in 
1921 and 1923, was adopted by the people, no preliminary objection having 
been made as to the right to present it at the time to the voters, and, there- 
fore, it constituted a legal alteration In the case of No. 2a, however, 
which had attached thereto the provision for the soldiers bonus, a bill in 
equity was filed to restrain the advertisement of the proposed submission 
In an exhaustive and able opinion by Justice Simpson, the legal questions 
involved were discussed and the injunction prayed for was granted. _— 


| Passed 


a. << * 
be ‘It is now proposed to present the same proposition to the voters in the 
fall of 1925, and this proceeding is objected to by the Commonwealth on 
the ground that a valid amendment to the Constitution was made in 1923, 
and therefore, under Section 18, no further changes’ can be made until 
1928. With this proposition we agree Some confusion seems to have 
arisen—though we see no justification for it from the following paragraph 


Without Ob ection. 


appearing in Armstrong vs. King, supra The present Constitution was 
amended in 1901, 1909, 1911, 1913, 1915. 1918, 1920 and 1923, those of 
1911. 1918 and 1920 being amendments of Article 1, Section 8, relating to 
municipal indebtedness 

“It will be noticed that the untimely submissions were in 1911, 1913, 
1918 and 1923 Had injunctions been sought at an appropriate time, 
against their then present submissior doubtless they would have been 


enjoined. No such action was applied for 
approval to the amendments and to thi 
fact that they are properly a part of the ¢ 

“Though, as there held, the submission of 
have been successfully objected to, yet the 
judgment of the and changed 
that date we must consider the right to make further alterations Until 
five years have elapsed, no further modifications can be permitted, provided 
one interested objects in due course. 
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“It is further suggested that the resolution passed by the Legislatures in 
1921 and 1923 is defective, in that it provided for the submission to the 
people of two propositions, viz., the right to increase the bonded indebted- 
ness for road purposes and also to pay a soldiers’ bonus. and that, as a 
result, the electors, in marking their ballots, could not differentiate between 
the questions submitted There may be merit in the contention made, as 
alsoin the claim that the Legislature fixed the time for the vote as November, 
1924, which has now become impossible 

“If deemed necessary there is ample time to secure the necessary re- 
enactments before the proposed amendment is submitted for consideration 
to the electors, and thus possible legal difficulties may be avoided. How- 
ever, in view of the decision reached, that no change in the Constitution is 
vermissible, against objection, until 1928, a discussion of the two questions 
ast mentioned is not required."’ 

In anticipation of an adverse decision by the Supreme Court, the 1925 
Legislature adopted a similar resolution, providing for a loan of $35,000,000 
for the bonus. This is now in shape to be passed for the second time, in 
1927, and will then be ready to be voted on in 1928 so that there will be no 
unnecessary delay. 


Pennsylvania (State of).—Sale of Second $20,000,000 
of the $50,000,000 Highway Bond Issue Authorized in 1923 
Postponed.—It was announced on July 1 that the State, 
which on April 1 last sold $20,000,000 worth of the $50.- 
000,000 road bonds authorized by the voters in 1923 (see 
V. 120, p. 1654) will not issue the second $20,000,000 worth 
of bonds Aug. 1, the next authorized date for borrowing 
that amount. Explaining the State’s action in the matter, 
an Associated Press dispatch from Harrisburg, under date 
of {July 1, to the Pittsburgh “Gazette’’ said: 


Sale of the second $20,000,000 series of the $50,000,000 road bond issue. 
authorized by constitutional amendment in 1923 has been deferred from 
Aug. 1, under a resolution of the Bond Board announced to-day. Members 
of the Board comprise Gov. Pinchot, Auditor-General Martin and State 
Treasurer Lewis. : 

The first issue of $20,000,000 was sold April 1 last and of this amount 
approximately $15,000,000 remains unexpended, the State Treasurer 
said in amplifying the Board's action. Under the enabling Act providing 
for sale of the bonds the second $20,000,000 was to be sold Aug. 1, but 
an amendment proposed by Mr. Lewis gave the Board authority to post- 
pone the sale for a period not exceeding six months. 

The State pays interest in excess of 4% on the outstanding bonds 
while the idle money return between 2 and 3%, so that the Board con- 
sidered it a matter of economy and efficiency to defer the sale of the second 


— until the major part of the first $20,000,000 was used, the Treasurer 
8a 








BOND PROPOSALS AND 
this week have been as follows: 
ADAMS TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Toledo 


NEGOTIATIONS 


R. R. No. 2), Lucas County, Ohio.—BOND SALE.—On June 27, Braun, 

Bosworth & Co. of Toledo and the Detroit Trust Co. of Detroit, bidding 

jointly, were awarded the $200,000 5% coupon bonds offered on that 

date (V. 120, 3094) for $209,140, equal to 104.57, a basis of about 4.54%. 

Date June 1 1925. Due $8,000 yearly on Oct. 1 from 1926 to 1950, incl. 

Other bidders were 

Prudden & Co., Toledo__..$209,063|Bohmer, Reinhart & Co., 

W.L. Slayton & Co., Toledo 209,123! Cincinnati .__---- 

A. T. Bell & Co., Toledo__. 207,805|The Provident Savs. Bank & 

Ryan, Sutherland & Co., Trust Co., Cincinnati._... 204,660 
208,910 | The Herrick Co., Cleveland. 207,041 
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AKRON, Summit county. Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. (Eastern time) July 27 by B. J. Hill, Director 
of Finance, for $502,600 5% coupon street impt. bonds. Denom. $1,000, 
except one for $600. Date Aug. 1 1925. Int. A. & O. Prin. and int. 
payable at the National Park Bank, New York. Due yearly on Oct. 1 
as follows: $50,600, 1926; $50,000, 1927 to 1933 incl., and $51,000, 
1934 and 1935. Certified check for 2% of the amount bid for, payable 
to the Director of Finance, required. Bonds to be delivered to purchaser 
at Akron in coupon form and may be exchanged for registered bonds. 
Bidders are asked to make bids subject to the approval of their attorneys, 
as to the legality of the issue; approving opinion to be paid for by the 
purchaser. 


ALBANY COUNTY SCHOOL DISTRICT NO. 1, Larimer County, 
Wyo.—PURPOSE OF ELECTION .—We are advised by E. E. Fitch, Dis- 
trict Clerk, that the purpose of the election held on June 22—V. 120, 
p. 3094—was to vote on a tax levy only and not the issuance of $104,000 
school building bonds, as stated in above reference. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. July 14, by Board of Come 
missioners, for $350,000 44% County infirmary bonas. Date July 10 
1925. Due part each six months up to May 15 1945. Certified check for 
3% of par value of bonds bid for, payable to Board of Commissioners, 
required. A legal opinion upon said bonds will be furnished to the successful 
bidder at his cost. A transcript of all proceedings will be on file at the 
office of the county auditor and ean be furnishea on application for same, 
J. H. Johnson is County Auditor. 

This item was inadvertently reported under the caption ‘‘Allen County, 
Ii}."" in last week's issue on page 3343. 


AMHERST, Lorain County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. July 16 by F. I. Hubbard, Village Clerk, for 
$1,800 5% (village's portion Vest Martin and Jackson Street paving 
bonds. Denom. $200 Date June 2 1925 Due $200 yearly on Oct. 1 
from 1927 to 1935 incl. Prin. and semi-ann. int. (A. & O.) payable at the 
office of the Amherst Savings and Banking Co., Amherst. Certifiea check 
for 5% of the amount of bonds bid for, payable to the Village Clerk, required. 


AMHERST, Amherst County, Va.—BOND OFFERING.—Sealed bids 
rill be received until 12 m. July 18 by L. H. Shrader, Town Clerk, for 
. $40,000 6% water improvement coupon bonds. A certified 


i 
35,000 to 
heck for 1% of bid is required. 


ARLINGTON, Middlesex County, Mass. 


Estabrook & Co. of 


Ww 
& 
c 


BOND SALE.—On June 29 


Boston were awarded the $120,000 4% coupon school 


bonds offered on that date (V. 120, p. 3343) at 101.56, a basis of about 

3.81% Date July 1 1925 Due $6,000 yearly on July 1 from 1926 to 

1945, inclusive Other bidders, all of Boston, were 

Edmunds Bros .--101.23 | National City Co.... .101.429 

Old Colony Trust Co zi 101.20 |R. L. Day & Co ae 

Geo, A. Fernald & Co......191.03 |Merrill, Oldham & Co.....- 101.28 
ASHLAND, Jackson County, Ore.—BOND SALE.—The Ralph 


Schneeloch Co. of Portland has purchased an issue of $18,000 5% South 
Oregon Normal Site Purchase bonds at par Purchaser agreed to furnish 
the legal opinion and blank bonds. Date June 151925. Due June 151935. 


ASHLAND, Jackson County, Ore.—BOND ELECTION .—An election 
will be held on July 19 for the purpose of voting on the question of issuing 
$105,000 school building bonds 

ASHLEY COUNTY (P. O. Hamburg), Ark,—BOND 


SALE .—Stifel, 


Nicolaus & Co. of St. Louis have purchased an issue of $72,000 5°% funding 
coupon bonds Date June 1 1925 Denom. $1,000 Due Sept. 1 as 
follows S?2,.000 in 1926, 35.000, 1927 to 1929 inel $6 .000, 1930 to 1932 
incl.; $7,000, 1933 to 1935 inel., and $8,000 in 1936 and 1937. Prin. and 


int M.& S.) payable at the National Bank, 
approved by Charles & Rutherford of St. Louis 
Financial Statement. 


State St. Louis. Legality 


Estimated actual value of taxable property eee $25,000,000 
Assessed valuation of taxable property, 1924 . 7 .572,368 
Total bonded debt a : 72,000 
Population, 1920 Census ee e 23,410 


_ATKINSON SCHOOL DISTRICT (P. O. Burgaw) Pender County, 
No. Caro.—BOND OFFERING J. J. Murphy, Superintendent Board of 
Education, will receive sealed bids until July 6 for $25 
annual school bonds. 


BANTA-CARBONA IRRIGATION DISTRICT (P. O. Tracy), San 
Joaquin County, Calif.—BOND SALE Alvin H. Frank & Co. of Los 
Angeles have purchased an issue of $112,800 6 irrigation bonds Date 
Aug. 1 1924. Denom. $1,000 and $400 Due $56,400, July 1 1963 and 
July 1 1964 Prin. and int. (J. & J.) payable at the office of the District 
Treasurer in Tracy. Legality approved by Goodfellow, Eells, Moore & 
Orrick of San Francisco. 

Statistical Information 
Estimated real value of property 
Value of irrigation works and water rights - - - 
Total property value --- 3,205,000 
Total bonded debt as a ck fo oc ie aes me 705,000 
Annual tax per average acre necessary for bond retirement & int_ 7.50 

BARAGA COUNTY (P. O. L.’Anse), Mich.—BOND ELECTION .— 
Taxpayers of Baraga county will vote July 6 on a $100,000 bond issue to 
pay outstanding floating indebtedness of county 


BASTROP COUNTY ROAD DISTRICT NO. 1 (P. O. Bastrop), 
Tex.—BOND ELECTION.—On July 25 an election will be held for the 
— »08e Of voting on the question of issuing $25,000 road bonds. E. H. 
*erkins, County Judge. 

BEAVER POND SCHOOL DISTRICT (P. O. Bluefield), Mercer 
County, W. Va.—BOND SALE.—The $600,000 5% school bonds offered 
on July 1 (V. 120, p. 3223) were awarded to C. W. McNear & Co. of Chi- 
cago at a premium of $20,226, equal to 103.37, a basis of about 4.58%. 
Date July 1 1925 Due $30,000 July 1 1926 to 1945 incl. 


BEDFORD VILLAGE SCHOOL DISTRICT (P. O. Bedford), Cuya- 


000 5% seml- 


as officially Reported) . 


-$2,500.000 
705,000 


hoga County, Ohio.—BOND SALE.—The $36,100 5% coupon school 
bonds offered on June 19—V. 120, p. 3094——-were awarded to Poor & Co. of 
Cincinnati at 103.16, a basis of about 4.67% Date May 1 1925. Due 


every six months as follows 
to April 1 1951, incl. 


BELLAIRE CITY SCHOOL DISTRICT (P. O. Bellaire), Belmont 
County, Ohio.—BOND OFFERING .—Sealed bids will be received until 
12m. July 15 by H. T. Tyler, Clerk of Board of Education, for $36,000 5% 
coupon new school building bonds. Denom. 20 for $500 and 26 for $1,000. 
Date July 151925. Principal and semi-annual interest (J. & J. 15) payable 
at the First National Bank of Bellaire. Due on Jan. 15 as follows: $1,500, 
1927 to 1946, inclusive, and $2,000, 1947 to 1949, inclusive. Certified 
check for $1,500, payable to Board of Education, required. 

BENNINGTON, Bennington County, Vt.—BOND SALE.—Merrill, 
Oldham & Co. of Boston were awarded on June 29 the $270,000 44% % 
coupon refunding bonds, offered on that date (V. 120, p. 3344) at 100.33, 


$400, Oct. 1 1925, and $700, April 1 1926 


a basis of about 4.17% Date Nov. 15 1924. Due $30,000 yearly on 
Nov. 15 from 1925 to 1933, inclusive. Other bidders were: E 
E. H. Rollins & Sons__...-. 100.317 | National City Co___-. ._..100.099 
Harris, Forbes & Co____.___- 100.16 | Halsey, Stuart & Co., Inc__*100 


Bond & Goodwin_._.._..._. 99.772 | National Life Insurance Co.x100 
Old Colony Trust Co.__._._100.153 
* And a premium of $593 73. xj}For $50,000 only. 











JuLy 4 1026. ] 


THE CHRONTCL E 





105 








BERNALILLO County SCHOOL DISTRICT NO. 22 (P. 
Albuquerque), Mex.—BOND S. ag oe $12,000 school putiaing 
poods offered on June 19—V. 120, 2967—were awarded to Geo. W 

Vallery & Co. of Denver, as 5s, ata "‘Guemee of $195.60, equal to 98. 37. 
a basis of about 5.19%. Date June 1 1925. Due $1,000 yearly June 1 
1930 to 1942 incl. 


BIRMINGHAM, Oakland County, Mich.—BOND SALE.—An issue 


of $2 ~* Stee bonds was sold locally by this village around the middle of last 
mont 


BLUFF CITY, Harper County, Kan.—BONDS VOTED.—The voters 
authorized the issuance of $40,000 school bonds at a recent election. 


BOONVILLE, Oneida County, N. Y. aanON: D SALE.—The $20,000 
5% paving bonds offered on June 29—V. 120, 3223—were awarded | to 
Sherwood & Merrifield, Inc., of N. Y. at 105. 3h. a basis of about 4.25%. 
Date July 1 1925. Due $1,000 yearly 1926 to 1945 incl. The following 
bids were also received: 





R. F. DeVoe & Co., N. Y_..105.329| Fairservis & Co., N. Y_----105.607 
Farson, Son & Co., N. Y...104.893!Geo. B. Gibbons & Co., 
First Nat. Bank, Boonville__104.000| Inc., New York.--------- 104.850 


BOULDER, Jefferson County, Mont. pe gi OFFERING .—Arthur 
Tuttle, Town Clerk, will receive sez uled bids until 2 m. July 8 for $6,000 
6% town bonds. Date July 11925. Denom. $300" A certified check for 
$300 is required. 


BUFFALO, Dallas County, Mo.—BOND ELECTION.—An election 
will be held on July 20 for the purpose of voting on the question of issuing 
$40,000 water system bonds. 


BURLINGTON COUNTY (P. O. Mt. Holly), 
ING.—Sealed bids will be received by —_—- Adams, Clerk Board of 
Chosen Freeholders, until 10:30 a. m. July for the following coupon 
with privilege of registration bonds, no more ale. to be awarded than will 
produce a premium of $1,000 over eac : of the two issues: 
$255,000 road bonds. Date Aug. 1 1925 Due Aug. lasfollows: $26,000 

1926 to 1934 incl., and $21,000, 1935. 
85,000 building construction bonds. Date Aug. 1 1916. Due Aug. 1 
as follows: $9,000, 1926 to 1934 incl., and $4,000, 1935. 

Denom. $1,000. Bonds will bear interest at the best rate obtainable. 
Prin. payable at County Treasurer's office and interest at Union National 
Bank of Mt. Holly. Certified check for 2% of amount of each issue bid 
for upon an incorporated bank or trust company, payable to the Board of 
Chosen Freeholders, required. Bonds will be prepared under supervision 
of Union Nat. Bank, Mt. Holly, which will certify as to the genuineness of 
the signatures and seal impressed thereon. 


CABLE INDEPENDENT SCHOOL DISTRICT, Tex. 
REGISTERED .—The State Comptroller of Texas registered on 
$35,000 5° school bonds. Due serially. 


CAMBRIA TOWNSHIP SCHOOL DISTRICT (P. O., Ebensburg), 


N. J.—BOND OFFER- 


-BONDS 
June 27 


Pa.—BOND ne ty Lip I. E zewis, Treasurer of the chool Board, 
will receive sealed bids until 8 p.m. July 17 for $70,000 4% school bonds 
Denom $1,000 Date Aug. 1 1925 Due Aug 1 as follows $6,000, 
1930: $9,000. 1935: $10,000, 1940; $13,000, 1945; $50,000, 1950, and $17,000 
1955 Certified check for $1,000 required 

CAMDEN, Knox County, Me.—BOND SALE.—The $70,000 4 


June 25—V. 120, p. 3095—were 
at par plus a premium of $5, equal to 


offered on 
of Portland, 


coupon school bldg. bonds 
awarded to Ireland & Co 


100.007, a basis of about 3.99 Date July 1 1925 Due $5,000 Jan. 1 
1928 to 194) incl. The following bids were also received 

Name of Bidder— Rate Bid 
seaecie Worbes & +” . - Seah t Nao a 14 
Esterbrook & Co . 99.528 
Timberlake & Co . 98.769 
E.H Rollins & Son a 99.57 
seyer, Small & Co . 99.393 
Security Trust Co . 99.27 
Fidelity Trust Co O8 S07 
National City Co = ree = . . 29.277 
Merril!, Oldham Co ee 19.39 
Jones, Gould, Bartlett & Co : 2 99.0012 
Bragdon, Gordon & Waddell , 98.55 

S “ANYON COUNTY (P. O. Cc aldwell » Idaho. NOTE LE. The 

Bond & Mortgage Co. of Bois I hased an issue of $120. 
ré ndi notes on June 1 at par. D te June 1] 1925. Du 60,000 
1 1326 and June 1 1926. 
CARO, Tuscola County, Mich.—BONDS VOTED.—The taxpayers of 
t ize voted at the election held on June 22 (V. 120 Dp. 3223 ity ot 1 
for 370.000 of which $57.000 will d to purchase the plant of the Caro 
Water Co. and the remainder for extensions The vote was 525 for and 16 

( ARROLL COUNTY (P. O. Westminster), Md.—BOVD SALE On 

J $39,000 4 “ coupon lateral road bonds, offered on that date 
oe p.. 44 were sold to We iepp Butor © Co. of Balt bore 

] 1. a basis of about 4.16 Date July 1 1925 Due 85.000 vearls 

on July 1 from 1928 to 1934, incl., and $4,000, July 1 1935 The following 

is a list of the bids received. 

Bidder Rate 
Weilepp-Bruton Co oll 4 a : 101.914 
Fir vat nal Co - 101. S9O6 
Har ton & Co 101.19) 
Geo. H. Stickney & Co ‘ 10] 588 
Baker. Watts & Co 101.439 
John P. Barr & ¢ 101.775 

CATTARAUGUS, Cattaraugus C ouaty, N. Y.—BOND SALE.—The 
fo] wies payt r bonds offered on Jungs V. 120, p. 3344 were awarded 
to the Dunkirk Trust Co. of Dunkirk a 4%s at a premium of $100, equal 
to 100.33, a ie s of about 4.21 
$10.000 Series ‘A.’ Due 82.500. June 1 1926 to 1929 ine] 

20.000 Series ‘‘B."" Due $1,000, June 1 1926 to 1945 incl. 


Date June 1 1925 
CHARDON, Geauga County, Ohio. 


proposals will be received until 12 noon July 1 
Clerk, for the 


70 Ferris Ave 
as follows 
1934 
Park Ave. bonds. Denom. $391 58 and $500. Due as follows 
$391 58 April 1 1926, $1,500 Oct. 1 1926, $500 April 1 1927 
$1,000 Oct. 1 1927, $500 April 1 1928, $1,000 Oct. 1 1928, $500 
ty 1929, $1,000 Oct. 1 1929, 3500 April 1 1930, $1,500 Oct. 1 
130, $500 April 1 1931, $1,000 Oct. 1 he 1, $2,000 Oct. 1 1932, 
$500 April 1 1933, $2,000 Oct. 1 1933, $500 April 1 1934 and 
$1,500 Oct. 1 1934 


Village's Portion Bonds. 
Park Ave. bonds Denom. $300 and $500. 
1926 and $500 each Oct. 1 and April 
April 1 1930 
1,500 00 Ferris Ave. bonds. 
$500 Oct. 1 1927 , 
Date July 11925. Interest A.-O. A certified check for 10% of amount 
of bonds bid for (of each issue) required. 
CHARLESTON INDEPENDENT SCHOOL DISTRICT, Kanawha 
County, W. Va.— BIDS Following is a list of bids for the $340,000 5% 
ceupen school bonds awarded on June 23 to the Citizens N —— Bank of 


—BOND OFFERING 
5 by Robert 8S. Parks, 
following 5% coupon street improvement bonds: 
Special Assessment Bonds. 
bonds Denom. $465 70 and $500. 
$165 70 1926, $1,000 1927 to 1933, 


Sealed 


Village 


$7,965 


Due on Oct. 1 
incl., and $500 


4,300 00 Due $300 


1 from Oct. 1 


April 1 
1926 to 
Denom. $500. 


Due $500 April 1 1926 and 
and 1928 


Charleston, at 104.87, a basis of about 4.34°%.—V. 120, p. 3344.— 

Name of Bis ider - Bid 
Kanawha Valley Bank, Charleston........-.------.---.---.-- $15,874.00 
Cc. W. MecNear & Co., Chicago : . waeenenne 5,504.00 
Stevenson, Ferry, St ve y & Co., Chicago and The Canton Bond 

& Investment Co., Canton-. buuna Dae 
Stranahan, Harris & Oatis Toledo and Prudden & Co., Toledo. 15.067.00 
Prov. Savings Bank & Trust Co., Cincinnati 14,790.00 
Kanawha Banking & Trust Co., Charleston and Bankers Trust 

Trust Co., New York City~.--- Wesasbsdaleeé Pees 14,310.00 
Reonm Daeswoesth & ©o0., TOMER. oo ncccccccesscacecsconsasces 13,838.00 
Title Guarantee & Trust Co., Cine ES RE TET ESE CR RS 12,886.00 
Harris, Forbes & Co., New York City......-.-------------.- 12,518.00 
. ef. mote & Teving OCo., OClIGmRAE . .cccccccncascsccesese - 12,240.00 

, Eee & Co., CMM ce ccccccscccdsccecesacseseccessess 12,070.70 











CHELMSFORD, Middlesex County, Mass.—BOND SALE.—The 


Shawmut C orporation of Boston, Boston, has purchased $100,000 4% 
school house loan bonds. Due yearly on June 1 from 1926 to 1940 incl. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Cook County, 
Ill.—BOND SALE.—On July 2 the $5,000,000 4% bonds oaeet on that 
date (V. 120, p. 3344) were sold to a syndicate composed of the Guaranty 
Co. of New York, Marshall Field, Glore, Ward & Co., Stevenson, Perry, 


Stacy & Co., Ames, Emerich & Co., the Northern Trust Co., William R: 
Compton Co., the Detroit Co., Inc., and the First National C 0. of Detroit 
at 99.229, a basis of about 4.098% Date July 1 1925. Due $250,000 


yearly on July 1 from 1926 to 1945 incl. 


CHILLICOTHE, Ross County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by B. M. C lark, City Auditor, until noon July 24 for 
$43.500 5% (city’s portion) street- -impt. bonds. Denom. $500. Date June 1 
1925. Principal and semi-annual interest (J. & D.) payable at the City 
Treasurer's office. Due $23,500 semi-annually Dec. 1 1926 to Dec. 1 1934, 
and $1,000 June 1 1935. A certified check for 2%, payable to the City 
Treasurer, required. 


CHIPPEWA COUNTY SCHOOL DISTRICT NO. 43 (P. O. Monte- 
video), Minn.—BOND OFFERING.—Gilbert Daw son, District Clerk, will 


eae *“ somee bids until 8 p. m. July 10 for $2,000 5% school bonds. Dated 
uly 


CHOWAN COUNTY (P. O. Edenton), No. Caro.—BOND SALE.— 
The $60,000 road coupon bonds, offered on June 1—V. 120 2185—were 
awarded to the Carolina Securities Co. and the W hite-Phitlips Co. of 
Davenport, jointly, as 4%s, at a premium of $1.422, equal to 102.37, 
a basis of about 4.52%. Date June 1 1925. Due June 1 as follows: $4,000, 
1930 to 1934 incl., $2,000, 1935 to 1939 incl. and $3,000, 1940 to 1949 incl. 


CINCINNATI CITY SCHOOL DISTRICT (P. O. Cincinnati), Ham- 
ilton County, Ohio.—-BOND OFFERING.—R. W. Shafer, Clerk of Board 
of Education, will receive sealed bids until 3 p.m. July 13 for $450,000 44% % 
school bonds. Denom. $1,000. Date July 1 1925. Prin. and int. pay- 


able at the American Exchange National Bank, N. Y. City. Due Sept. 1 


as follows: $19,000, 1926; $18,000, 1927: $19,000, 1928; $18,000, 1929; 
$19,000, 1930, and so on until 1945; then $19,000, 1946 to 1949, incl., and 


$4,000, 1950. _ Certified check for 5% of the amount bid for, payable to 
the Board of Education, required. 


CLARION COUNTY (P. O. Cl 
PART SUBJECT TO 
Of the $200,000 44% 
V. 120, p. 2968- 
of Pittsburgh, 
1 1925. 


CLARKSTOWN COMMON SCHOOL DISTRICT 
New City), Rockland County, N. Y.- 
Hallock, School Trustee, will receive sealed bids until 3 p. m. July 11 for 
$20,000 5 school bonds. Denom. $1,000. Date Jan. 1 1926. Prin. 
and int. payable at the Nyack National Pank, Nyack. Due $1,000 Jan. 1 

1946, incl. Certified check for 10% of bid required. 


1927 to 
CLAUENE INDEPENDENT SCHOOL DISTRICT, 
County, Texas.—BONDS REGISTERED.—On June 27 the 
Texas registered $50,000 5% school bonds. Due serially. 


troller of 

COAL GROVE, Lawrence County, Ohio.—BOND SALE.—The 
$3,250 78 6 Pike St. impt. special assessment bonds offered on June 25 
V. 120, p. 2968—were awarded to the Weil, Roth & Irving Co. of Cincin- 
nati at a premium of $134, equal to 104.12, a basis of about 5.06%. Date 
March 1 1925. Due yearly Sept. 1 as follows: $325 78, 1925, and $325, 
1926 to 1934, inel. 


COLLEGE CORNER, Butler County, Ohio.BOND OFFERING.— 
Sealed bids will be received until 12 m. July 18 by D. O. Black, Village 
Clerk, for $2,000 5 coupon street resurfacing bonds Denom. $250. 
Date July 1 1925 Int. M.& N Due $500 each 6 months from March 1 
1926 to Sept. 1 1929, inel Certified check for 5° of the amount of bonds 
bid for, pay to the Village Treasurer, required. Bonds will be delivered 
and paid for within 10 days from time of award. 

COLORADO (State of).—BOND SALE.—The 
highway bonds offered on June 30-—V. 120, p. 3224——were awarded to the 
International Trust Co. of Denver at 104 198, a basis of about 3.87‘ 
if called at optional date and 4.61% if allowed to run full term of years. 
Date June 1 1925 Due June 1 1940; optional June 1 1929 and on any 
interest payment date thereafter. 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 2 (P. O. St. Helens) 


arion), Pa.—BONDS AWARDED IN 
APPROVAL OF PURCHASER'S ATTORNEY — 
coupon tax free road bonds, offered on June 24— 
$120,000 were purchased by the Mellon National Bank 
at 101.484 subject to approval of its attorney. Date July 


NO. 5 
BOND OFFERING. 


(P. O. 
John D. 


Hockley 
State Comp- 


able 


$500,000 5% Series G 


Ore.—-INTEREST RATE The $41 500 8 hool bonds awarded on June 8 
to a syndicate composed of the Wester: Bond & Mortgage Co., Ladd & Til- 
ton B Lumbermen’s Trust Co., a rris & Hardgrove and Commerce 
Morteage & Securities Co ill of Portland, at 101.50 (V 120, p. 3224), 
t basis of out 4.84 bear inter it the rate of 5° Date Mav 1 1925 
Due May 1 follo $1,000, 1927 to 1934 incl.; $2,000, 1935 to 1939 incl.; 


$3,500 in 1940 and $4,000 1941 to 1945 incl 
COLUMBIANA COUN ry P, O. Lisbon), Ohio.—BOND SALE.— 
The $30,000 5 coupon Hanover Twp's share) Hanover-Salem public 
road I. C. H. 384 in Hanover Twp. impt. bonds, offered on June 26—V. 
12 ue Dp. 3994—were awarded to the Title Guarantee & Trust Co. of Cin- 
nati, at a premium of $867, equal to 102.89, a basis of about 4.40% 
Da te Juls 1 1925 Due $3,000 yearly Oct. 1 1926 to 1935 inel. 
COLUMBUS, Lowndes County, Miss.—BOND OFFERING.—Sealed 


bids will be recei 
bonds 
CONEMAUGH baht oh ya ‘yA P. O. Davidsville 
Pa. jOND SALE B. Leach & Co. of 
$60,000 414 road, Berks s “‘A,”’ bonds at 
COOK COUNTY (P. O. Chicago), 


$500,000 4°% coupon hospital bonds, 


ved until July 22 by the City Clerk for $30,000 water works 


Somerset County, 
Vhilade Iphia have purchased 
100.17. 


Ill.—BOND SALE. 
offered on that date, 


—QOn 
were 


June 29 
awarded 


to the Northern Trust Co. and the Detroit Co., jointly, at 99.8272, a 
basis of about 4.02 Denom. $1,000. Date June 1 1925. Prin. and 
semi-ann. int. (J. & D.) payable at the office of the County Treasurer. 
Due $25,000 yearly on June 1 from 1926 to 1945 inclusive. 


COSHOCTON, Coshocton Count 
Sealed bids will be received until 12 m. July 23 by W. M. Williams, City 
Auditor, for $8,644 11 5% (special assessment) paving improvement bonds. 
Denoms. 6 for $500, 13 for $400 and 1 for $444 11. Int. M.& 8S. Due 
each six months as follows: $500 March 1 1926 to Sept. 1 1928, incl.; 
$100 March 1 1929 to March 1 1935, inel., and $444 11 Sept. 1 1935. 
Certified check for $200 required with each bid. tonds will be ready for 
delivery and must be taken up within 5 days from time of award. 


CRAIGHEAD COUNTY (P, O. Jonesboro), Ark.—BOND SALE.— 
The American Trust Co. of Jonesboro has purchased an issue of $110,000 

{% school and refunding coupon bonds, at a premium of 3500, equal to 
100. 45. Denom. $1,000. Due in 1945. Interest payable (M. & 8.). 


CRESTLINE, Crawford County, Ohio.—BOND OFFERING.— 
Sealed proposals will be received by Chance E. Dewald, Village Clerk, 
until 12 noon July 10 for the following coupon village's portion 
street impt. bonds 
$15,300 Clenk Boulevard bonds maturing on Oct. 1 2,000, 
1 from 1926 to 1931 incl. 


Ohio.—BOND OFFERING.— 


Rizo 
Y73 


as follows: 
1926 to 1932 incl. and $1,300, 1933. 

3,000 Union Street bonds maturing $500 Oct. 

3,200 North 


Henry Street bonds maturing Oct. 1 as follows: $500, 

1926 to 1931 incl. and $200, 1932 
Date Apr. 1 1925. Int. A. & O. A certified check for $400 payable to 
the Village Treasurer, required. If bid is accepted bonds must be taken 
up and paid for one week after July 10. Approving opinion of Squires, 
Sanders & Dempsey of Cleveland, will be furnished purchaser without 


ch: urge. 


CUSTER COUNTY (P. O. Miles City), Mont.—BONDS VOTED,— 
At the election held on June 20—V. 120, p. 2322 the voters authorized the 
issuance of $50,000 bridge bonds. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—Sealed bids will be received until 11 a. m. (Cleveland time) July 8 by 
Louis Simon, Clerk Board of County Commissioners, for the following 44 % 
coupon bonds 


wa 
$12,964 23 special assessment Main St. extension bonds. Due Oct. 1 as 





follows: $964 23, 1926; $1,000, 1927 to 1932, 
$2,000, 1933 to 1935, inclusive. 


inclusive, and 


106 tHE Ci 


' 
i 


CON TOLLE [Vou 121. 








SE 








72 Due 


1927 


Oct. 1 as 
to 1934, 


4 bonds 
$8 000, 


708 94 special assessment Oedar Koad No 
follows: $6.708 94, 1926; $7,000, 1926; 
inclusive: $9,004), 1935. 

201 17 county's portion Cedar Road 
follows: $14,201 17. 1926 $14,900 
$15,000, 1932 to 1935, inclusive 

Date July 11925. Principal and semi-annual) interest 

at the County Treasurer's office. A certified check for 1 

of each issue bid for, payable the County Treasurer, 


CUYAHOGA HEIGHTS, Cleveland Giatdiat Ohio. , 
ING.—Sealed bids will be received at the office of Locher, Green & Woods, 
1049 Guardian Bldg., Cleveland by S. E. Clapp, Village Clerk. until 12 
noon July 16 for $90,000 5! street paving bonds Denom. $100 Date 
July 15 1925 Prin. and semi-ann. int 4. & ©.) payable at the Stats 
Banking & Trust Co. of Cleveland Due $10.000 yearly from 1926 to 
1934 incl A certified check for 5% of amount bid for, on a solvent bank 
in Ohio, payable to the Village Treasu juired 


DAKOTA COUNTY (P. O. Hastings), Minn. 
K W. Downs County Anditor, sealed bids until r 
July 15 for $44,023 not exceeding 5 r bonds. Date July 1 1925 
A certified check for 5% of bid, payable to the County Treasurer. is required. 


DANBURY, Fairfield C ounty, . onn. BOND SALE.—The $495,000 
4 ™ schoo! bonds offered on Ju \ 120, p. 3345 awarded to 
the National City Co. of Boston Date June 1 1925. 1926 to 1965 
inclusive. 


DAVENPORT, Polk County, Fla. 
Crisp, Town Clerk, will receive sealed bid 
following 6% bonds yvrevating $55,000 

5,000 park bonds Due July la 

1935, 1940 and 1945 

0.000 white way bonds Due 

in 1935 and 1]940 

0.000 water-works bonds 

Date July 1 1925 Den 
separately Principal and 
f Commerce, New York 


DAVUSS COUNTY (P. 
Phe $26,340 4%‘ highways 
June 2 V. 120, p. 2322 
Indianapolis, at a premium ¢ 
4.10% Date Mav 15 1925 
1926 to Nov. 15 1945 incl 


DAYTON, Montgomery County, Ohio.— BIDS Tr 
complete list of bids received for the $400,000 4 
provement bonds awarded as stated in V. 120, p 

lsidder 
Grau, Todd & Co 
W.L. Slayton & Co 
Detroit Trust Co Blodget & Co 
Hayden, Miller & Co.; National Cit 
The Herrick Co 
Stranahan, Harris & Oatis 
EK. H. Rollins & Sons 
Otis & Co 

* Successful bid above 


DAYTONA BEACH, Volusia County, Fla.—BOND 
$115,000 5% town bonds offered on June 30-—V. 120, p. : 
awarded to the Merchants National Bank of Daytona Beach at : 
of $471 85, equal ag 99.58. a basis of about 5.04% Date . 
Due July 1 195! Legality approved by Reed, Dougherty 
N. Y. City. 


DEWEY SCHOOL DISTRICT NO. 120, Walsh County, No. Dak. 
BOND SALE During the month of May the State of North Dakota 
purchased an issue of $3,600 5% school building bonds at par Date 
April 1 1925. Due April 1 1945. Bonds not subject to call but may be 
redeemed two years from date of issue. 


No. 4 bonds Due Oct. 1 
1927 to 1931, inclusive, a 


(A. & O.) 
of the 
required 


BOND OFFER- 


as 
nd 
payable 
amount 
to 


rer, res 
BOND OFFERING 


count 


were 


Due 


POND 
until 


OFFERING 
2 p.m. July 


Chas \ 
20 for the 
$5,000 in 


s follows 1930 and $10,000 in 


July 1 as follows: $2,000 in 1930 and $4,000 


Due Ju 1945 

$1 000 Bids to be 
interest .. Beal pas vable 
A certified check for 2% 


oO. 


bridge 


made on each issu 
at the National Bank 
of bid is required 


Washington), Ind.—BOND SALE 
construction coupon bonds, offered on 
irded to the Fletcher-American Co. of 

f &848.50 to 103.21. a basis of about 
Due $6 ry six months from May 15 


om 


were 


equal 


ie following is a 
© coupon street-im 

3345 
Amount 

*$304,.431 00 
304 363 00 
303 367 OO 
$03 .477 ) 
303 409 00 
303.270 00 
303,213 


m0 
302,790 00 


fatchelder, Wack & Co.; H. L. Allen & Co 


Forbes & Co 


Ine 


see reference 


S The 
were 

iscount 
1925 


"& Hoyt 





10 a mm. | 


DOWNERS GROVE SANITARY DISTRICT, Du Page County, III. | 


BOND SALE.—An issue of $270,000 6% gold bonds has been purchased 
by Toombs & Daily Co. of Chicago. Denoms $1,000, $500 and 2100 
Date July 11925. Prin. and annua! int. (Sept. 
the District ‘Treasurer at Downers Grove (a suburb of Chicago) or can be 
collected at par through the office of the above company. 
yearly on Sept. 1 from 1927 to 1935, incl. 


DUNDY COUNTY SCHOOL DISTRICT NO. 27 (P. O. Max), Neb.— 


1) payable at the office of | 
Due $30,000 


BONDS VOTED. —At a recent election the voters authorized the issuance | 


of $20,000 5% school bldg. bonds. These bonds were purchased subject 
to being voted by the United States Bond Co. of Denver.—V. 120, p. 3096 


DW PAGE COUNTY COMMUNITY HIGH SCHOOL DISTRICT 
NO. 49 (P. O. West Chicago), Ill.—BOND SALE.—The wie, 000 4% 
school site and building bonds offered on June 30—V. 120. p. 3224—we re 
erty hased by the National City Co. of Chicago as 448 at . premium of 

441, equal to 100.31, a basis of about 4.22%. Date Jan. 11925. Due 
Jan. 1 as follows: $20,000, 1930, and $40,000 in each of the years 1935, 
1940 and 1945. 


EARLIMART SCHOOL DISTRICT (P. O. Visalia) Tulare County, 
Calif.—BOND SALE.—The $15,000 544% school bonds, offered on June 
t—V. 120, p. 2969—were awarded to the First National Bank of Earlimart, 
at a premium of $752, equal to 105.01. 


EAST CHICAGO, Lake County, Ind.—BOND SALE 
414% coupon refunding bonds offered on June 24—V. 1% 
aw ‘arded to the Fletcher-American Co. of Indianopolis, at 1 
of about 4.17%. Date June 20 1925. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING 
Sealed bids will be received unt 1 12 m. af aste rn standard time) July 18 
by F. D. Green, Director of Finance, for each of the following two issues of 
144% coupon general city bonds separately: 
$100,000 bonds. Due $5,000 yearly on Oct. 1 from 1926 to 1945 incl. 
110,000 bonds. Due yearly on Oct. 1 as follows: $3,000, 1926; $4,000, 
1927 to 1939 incl.; $3,000, 1940, and $4,000, 1941 to 1953 incl. 
Date April 1 1925. Prin. and semi-ann. int. (A. & O.) payable at the 
main office of the Guardian Trust Co., Cleveland. Certified check for 
2% of the amount of bonds bid for required with each issue. A transcript 
of the proceedings evidencing the validity of the bonds will be furnished 
by the city and will be certified by the Director of Finance and will be 
approved by the Director of Law of the city. 


EAST STROUDSBURG SCHOOL DISTRICT (P. O. East Strouds- 
burg), Pa.—BOND SALE.—The $40,000 5% coupon or registered taxable 
school bonds offered on June 26—V. 120, p. 3096—were awarded to A. B. 
Leach & Co. of Philadelphia, at 103.656, a basis of about 4.18%. Date 
July 11925. Due July 1 1930, optional at any time. 

ELAINE SPECIAL SCHOOL DISTRICT, Phillips 
BOND OFFERING.—Sealed bids will be received until 2 p 
John D. Crow, President of School Board, at the office be the E. Mallen 
Oo., Helena, Ark., for approximately $48,000 5° school bends. A certified 
check for 5% of bid is required. 

PL IZARE TIE. Union Count 
4%% Soab ste loan bonds sold to the Elizabeth Trust Co. 
at 100.0089, a basis of about 4.07% (see V. 120, p. 


Elizabeth Trust Co 

Union County Trust Co 

National State Bank 

J. 8. Rippel & Co 

Austin, Grant & Co. one Redmond & Co 

Central Home Trust C 4% 
Eastman, Dillon & Co. ‘ond Geo. B. Gibbons & Co___- ‘ 47 
B. J. Van Ingen & Co. and J. G. White & Co ‘ 
People’s National Bank... ............-... 

Elizabethport Banking Co 

National City Co 

Newark & Essex Securities Corp 


ELK CITY, Beckham County, 
National Bank of Oklahoma City ha 
works and sewer system bonds. 
ELKTON, Brookings Count 
ing coupon bonds, aggregating $1 


2?.—The $100.000 
20, 3096—were 
1.559, a basis 
Due $10,000 June 1 1926 to 1935 incl. 


~- ¢ 


County, Ark.— 
.m. July 13 by 


,» N. J.—BIDS.—Bids for the $585,700 
of Elizabeth 
all were as follows: 


Bid 


O— Woo 
si88e: 
No 


~I 
wom 


SESSENSSSSNS 


RS 


wn 

ROW WW WW We ee Or 
onoun 
AIA rors 


tno Goweon 


~1 


Okla.— BOND SALE.—The Seeurity 
Ss purchased an issue of $269,000 water 


» So. Dak.—BOND SALE.—Thb follow- 
"000, offered on June 22 (V. 120 3225) 





were awarded to Paine 
of $225, equal to 101.87 
$7,000 water bonds. 
payable J. & 
5,000 refunding bonds. 
est payable J. D 


_ELSIE SCHOOL cenweaee NO. 8, Perkins County, Neb.— BONDS 
VOTED The voters authorized the issuance of $25,000 school] building 
bonds at the election held on June 25.—V. 120, p. 3225. 


ERIN AND LAKE TOWNSHIPS FRACTIONAL SCHOOL DIS- 
TRICT NO. 5, Mich.—BOND SALE.—The $100,000 school bonds, 
offered on June 25 (V. 120, p. 3225) were purchased by the Bank of Detroit, 
at 102.135, for 4%s, a ones of about 4.30%. Due yearly as follows: 

ine]. »,000, 1937 to 1941 inci. and $10,000, 1942 


$2,500. 1927 to 1936 
to 1946 incl. 
a COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN —The 
rust Co. of Salem was aw: arded on June 30 the te wey a 
payab ior 10 1925, offered on that date (V. 120, p. 3346) 
> disce t basis plus : a premium of $2 35. 


ETOWAH, McMinn County, Tenn.—BOND SALE.—The 
National Bank of Etowah has purchased an issue of $40,000 6° 
bonds, at a premium of $133, equal to 100.33 Due 


EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—Seale4 
bids will be received until 12 m. July 20 by Chas. H. Cross, Village Clerk. 
for the following 544% special assessment coupon bonds 
£11,800 East 215th St. sewer bonds Denom. 10 for $1, 
1 for $800 Due yearly on Oct. 1 as follows 
1932, incl.; $1,500, 1933 and 1934, and $1,890, 

000 pecktord Road sewer bonds. Denom. $1 000. Due yearly 
Sad 1 as follows: $1,000, 1926 to 1934, incl., and $2,000, 1935 
% S00 E 23d St. sewer bonds. Denoms. 2 for $ 500) 1 for $800 and 7 
for $1,000 Due yearly on Oct. 1 as follows: $500, 1926 and 
9: 27 $800, 1928, and $1,000. 1929 to 1935. incl 

Roberts Ave. sewer bonds Denom.. 5 for $500 
for 31 000 Due yearly on Oct. 1 as follows: $500, 1926 to 1930, 

ine $700, 1931, and $1,000, 1932 to 1935, incl. 
Ea 224th St. sewer bonds. Denom. 6 for $500, 1 for $700 and 
3 os $1,000. Due yearly on Oct. 1 as follows: $500, 1926 to 1931, 

incl.; $700, 1932, and $1,000, 1933 to 1935, incl 
1.600 E 225th St. sewer bonds Denom. 2 for $300 and 8 for $500. 
Due yearly 1 Oct. 1 as follows: $300, 1926 and 1927, and $500, 

Q25 

1 for $650 


1928 to 1935, inel. 
5,150 East 226th St. sewer bonds. Denom. 9 for $500 and 

Due y« on Oct. 1 as follows: $500. 1926 to 1934, incl., and 
$650, 1935. 
Maydale Ave 
Due yearly 
$1,000 
Kenison 
Due yearly 
1935, ine 
4.400 East Park Drive sewer bonds Denom. 1 for $400, 2 for $500 and 
7 for $1,000 Due y on Oct. 1 as follows: $400, 1926; $500, 
1927 and 1928, and $1,000, 1929 to 1935, incl 
Fast 225th water main bonds Denom. 9 for $300 and 1 for 
$500 Due yearly on Oct. 1 as follows: $300, 1926 to 1934, incl 
and $500, 1935. Denom. $500. 
East 215th St. water main bonds. $500. $500 
yearly on Oct. 1 from 1926 to 1935, 
Kenison Ave. water main bonds. om. 9 for $400 and 1 for 
$500. Due yearly on Oct. $400, 1926 to 1934, incl., 

Denom. $400. Due 
incl 


and $500, 1935. 
Roberts Ave. water main bonds. 
Denom. 1 for $400 and 9 for 
as follows: $400, 1926, and $500. 


Webber & Co 


, of New York, as 48, ata premrum 

a basis of about 4.61%: 

Date July 1 1925. Due July 1 1945. 
Due June 15 1945 


Date June 15 1925. 


Interest 


Inter- 


- O00 
a 2.97 
First 
~ refunding 
in 20 years. 


Mm). 2 for sy 0 and 
$1,000, 1926 to 
1935. 

on 


1 for $700 and 4 


6.700 


or 


irlv 


6.500 sewer bonds. 
on Oct l 
1933 to 1935 


aD, 
Ave 


,« 
and 3 


for $1,000 


Denom. 7 for $500 
$ incl., and 


as follows: $500, 1926 to 1932, 
incl. 
sewer bonds. 
on Oct. 1 


6,400 Denom 


as follows: $5 


1 for $550 and 9 for $650 


50, 1926, and $650, 1927 to 


yearly 


>,200 


“rt 


5,000 Denor. 
incl 
Den 
1 as follows 


Due 
+,100 


1,000 yearly, 


1,900 


$400 on Oct. 1 from 1926 to 1935, 
East 224th St. water main bonds 
$500. Due yearly on Oct. 1 
1927 to 1935, incl. 
1,000 Maydale Ave. water main bonds. Denom. $400. Due 3400 
yearly on Oct. 1 from 1926 to 1935, incl. 
3.100 East 226th St. water main bonds. Denom. 1 for $400 and 9 for 
$300. Due yearly on Oct. 1 as follows: $300, 1926 to 1934, inel., 
and $400, 1935. 
6,000 a 223d St. water main bonds. Denom. $600. Due %600 
early on Oct. 1 from 1926 to 1935, incl 
1,400 Beckford Ave. water main bonds. Denom. 3 for $300 and 7 for 
$500. Due yearly on Oct. 1 as follows: $300, 1926 to 1928, inc!}., 
and $500, 1929 to 1935, incl. 
20,700 East 221st St. paving bonds. Denom. 20 for $1,000 and 1 for $700 
HP hae) Ae Oct. 1 as follows: $2,000, 1926 to 1034, incl., and 
2.700, 1935. 


38,000 Hadden Road paving bonds. Denom. 3 000. Due yearly on 
Oct. 1 as follows: $3,000, 1926 and 1927, and $4,000, 1928 to 


1935, incl. 
4,300 East 215th St. sidewalk bonds. Denom. 2 fer $250, 1 for $300 
and 7 for $500. Due yearly on Oct. 1 as follows: $250, 1926 and 

1927 $300, 1928, and $500, 1929 to 1935, incl. 
4,100 Roberts Ave. sidewalk bonds. Denom. 1 for $600 and 9 for $400 
and $500, 


Due $400 yearly on Oct. 1 from 1926 to 1934, incl., 
3 for $200 


a RN 


4,100 Maydale Ave. sidewalk bonds. 
F eee $400. Due $400 yearly 
4,000 East 226th St. sidewalk bends. 
6,300 East 223d St. sidewalk bonds. Denom. 2 for $1,000 
1934 and 1935. 
Denom. 9 for $350 and 1 for $455. 


Oct. 1 1935. 
3,700 East 225th St. sidewalk bonds. Denom. 1 for $100, 
and 6 for $500. Due yearly on Oct. 1 as follows: $100, 1926: 
$200, 1927 to 1929, incl., and $500, 1930 to 1935, incl. 
Denom. 9 for $400 and 1 for $500 
Due $400 yearly on Oct. 1 from 1926 to 1934, incl., and $500, 
Oct. 1 1935. 
41,000 Kenison Ave. sidewalk bende. 
on Oct. 1 from 1926 to 1935 
$400. Due $400 yearly 
on Oct. 1 from 1926 to 1935, incl. 
5,600 Beckford Ave. sidewalk bonds. Denoms. 8 for $500 and 2 fer $800. 
Due $500 yearly on Gct. 1 from 1926 to 1933, incl., and $800, 
Oct. 1 1934 and 1935. 
7 a $500, 
and 1 for $800. Due $500 yearly on Oct. 1 from 1926 to 1932, 
incl.; $800, Oct. 1 1933, and $1,000, Oct. 1 1934 and 1935 
5,800 past 224th St. sidewalk bonds. Denom. 8 for $500 and 2 for $900 
Due $500 yearly on Oct. 1 from 1926 to 1933, incl., and $900, 
3,605 Hadden Road sidewalk bonds. 
Due $350 yearly on Oct. 1 from 1926 to 1934, incl., and $455, 1935. 
Date Coy of sale. Certified check for 10% of the amount of bonds bid 
for, payable to the Village Treasurer, required . Bonds will be delivered 
and paid for within ten days from time of award. 
EUGENE, Lane County, Ore.—PRICE PAID.—The price 
the bonds, aggregating $335,000, awarded on June 8 to Halsey, 
Co. of Chicago and Ferris & Hardgrove of Portland as 4s (V. 
was as follows: 


$200,000 water bonds at 101.95, a basis of about 4.38% Due July 1 1955 


135,000 water extension bonds at 101.65, a basis of about 4 39%. Due 
July 1 19% af 
Date July 1 192: 


EVANSVILLE SCHOOL CITY (P. O. Evansville), Vanderbur¢g 
County, Ind.—BOND SALE.—The $390,000 434% school bonds, offered 
on July 1—V. 120, p. 3225—were purchased by the National City Bank 
of Evansville, at a premium of $10,151.65, ual to 102.60, a basis of 
oonn ‘i Date July 1 1925. Due $26,000 ) yearly Aug. 1 1930 to 
930 incl. 


23%. 
The following is a list of the bids received for the bonds 


aid for 
Stuart & 
lL: 20, p. 3096 


Denom. $1,000. Coupon bends. Int. payable 


Premium 
$10,151 65 
3,159 00 
6.475 00 
5,287 00 
5,655 00 
10,002 25 


National City Bank. Evansville 

; oe City Co., New York 

J. F. Wild & Co. ‘Indianapolis. con 
Fletcher-American Co. Indianapolis 
Meyer-Kiser Bank, Indiana 
Mercantile Commercial Ba * 
Citizens National Bank, Evansville. _- 8.441 50 
Fletcher Savings & Trust Co., Indianapolis. - 8,126 26 


EVERGLADES DRAINAGE DISTRICT (P. O. Tallah ) 
County, Fla.—BOND SALE.—Spitzer, Rorick & Co. of Toledo have Con 
awarded an issue of 35. 950,000 5% refunding bends. Due in 10 to 9@ years. 
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_ FAIRFIELD, Green County, Ohio.—BOND SALE.—The $1,000 
°4%% municipal coupon building impt. bonds offered on June 27—V. 120, 
were awarded to the First National Bank of Osborn at par and 


Pp. 3346 
accrued interest. Date June 11925. Due $100. June 1 1926 to 1935 incl. 
Ind.—BOND 


FAIRMOUNT SCHOOL TOWN, Grant County, 
OFFERING Sealed bids will be received until 10 a. m. July 11 by Otis 
Wilbern, Secretary, Board of School Trustees, for $15,000 414% coupon 
school funding bonds. Denom. $500. Date July 1 1925. Int. J. & J. 
Due yearly on July 1 as follows: $500, 1926: $1,000, from 1927 to 1939 incl.., 
and $1,500, 1940. 


FALLOWFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Charle- 

roi), Washington ounty, Pa.—BOND SALE.—The $75.000 44% 

coupon tax-free school bonds offered on June 24—V. 120. p. 3225—were 
urchased by A. B. Leach & Co. of Phila. at 103.42. a basis of chens 4.08%. 
ate May 1 1925. Due May 1 1935. 
The following bids were also received: 

Fidelity Trust Co., Buffalo_ 

Freeman & Co., Philadelphia 

Redmond & Co., Pittsburgh_ ‘ 

Bank of Charleroi & Trust Co., Charleroi 

Graham, Parsons & Co., Philadelphia___ 


Pre Pr ik 
102.949 


' ee .- 103.0369 

FARGO, Cass County, No. Dak.— WARRANT SALE.—The $75,000 
special sewer impt. warrants offered on June 30—V. 120, p. 3346—were 
awarded to the Merchants Trust & Savings Bank of St. Paul, and Paine, 
Webber & Co. of Minneapolis, jointly, as 4%s, at a premium of $130, 
equal to 100.17. Due in 20 years. 


FENTRESS COUNTY (P. O. Jamestown), Tenn.—BOND OFFER- 
ING.—C. L. Hurst, Clerk County Court, will receive sealed bids until 
4 p.m. July 7 for $75,000 6% school bonds. Date July 11925. Denom. 
$500. Due in 20 years. A certified check for 5% of bid is required. 


FLORENCE, Fremont County, Colo.—BOND DESCRIPTION.— 
The $105,000 water works system bonds purchased by the First National 
Bank of Florence—V. 1m B- 2969—bear interest at the rate of 444 % and 
are described as follows: ate July 1 1925. Denom. $1,000 and $500. 
Due in’15 years. Interest payable (J. & J.). 


FORMOSA SCHOOL DISTRICT NO. 139, Williams County, No. 
Dek.—BOND SALE.—The State of North Dakota during May pur- 
chased an issue of $4,000 5% school building bonds at par. Date April 1 


1925. Due April 1 1945. Bonds not subject to call but may be redeemed 
two years from date of issue. 


FORT HANCOCK COMMON SCHOOL DISTRICT NO. 3, Hudspeth 
County, Tex.—BOND SALE.—The $30,000 5% school bonds, offered 
on June 27—V. 120, p. 3225—were awarded to the Blanton Banking Co. 
of Houston, at a premium of $900, equal to 103, a basis of about 5.02%. 
Due $2,000 yearly April 10 1926 to 1940 incl. 


FORT PIERCE INLET DISTRICT (P. O. Fort Pierce), St. Lucie 
County, Fla.—BOND SALE.—The $400,000 6% inlet bonds offered on 
June 27—V. 120, p. 3225—were awarded to Mosser, Willaman & Co. of 
Chicago at a premium of $12,006, equal to 103.001, a basis of about 5.74%. 
Date July 11925. Due July 1 as follows: $1,000 in 1926, $2,000 in 1927, 
$4,000 1928 to 1930, incl.; $7,000 1931 to 1935, incl.; $10,000 1936 to 1940. 
incl.; $15,000 1941 to 1945, incl.; $20,000 1946 to 1950, incl., and $25,000 

951 to 1955, incl. Principal and interest payable at the United States 


Mortgage & Trust Co., City. Legality approved by John C. 
Thomson, N. Y. City. 


FORT WORTH INDEPENDENT SCHOOL DISTRICT, Tarrant 
County, Tex.—BOND OFFERING.—Sealed bids will be received until 
July 15 by the Secretary Board of Education, for $2,000,000 school bonds. 
A certified check for $40,000 is required. 


FOSTORIA, Seneca County, Ohio.—BOND OFFERING.—Sealed 
bids wil! be received until 12 m. July 16, by Myrtle J. Lindsey, City Auditor, 
for the following 5% % (city's portion) street impt. bonds. Denom. $1,000, 
except one for $800. 
$17,800 poate. Due $1,800 Sept. 1 1926 and $2,000 Sept. 1 1927 to 1934 

incl. 

3,500 bonds Denom $1,000, except one for $500. Due $500 Sept. 1 

1926 and $1,000 Sept. 1 1927 to 1935 incl. 

Certified check for 2% of the whole amount of bonds bid for, payable to 
the City Treasurer, required. Bonds to be delivered and paid for within 
ten days after the time of award. 


FRANKLIN, Venango County, Pa.—BOND SALE.—The Mellon 

National Bank of Pittsburgh bidding 102.896, a basis of about 4.02% was 

awarded the $60,000 44% coupon or registered street and sewer impt. 

bonds, offered on June 25—V. 120, p. 3096. Date July 1 1925. Due 

yearly July 1 as follows: $10,000, 1935, $15,000. 1940 and 1945 and $20,000, 

1950. The following bids were also received 
Name of Bidder— 

Harris, Forbes Co., N. Y 

Lewis & Snyder, Philadelphia 

Graham, Parsons & Co., Philadelphia 

A. B. Leach & Co., Philadelphia_ 

Vockel & Co., Philadelphia 

Franklin Trust Co., Franklin , 

M. M. Freeman & Co., Philadelphia 

Union Trust Co., Pittsburgh... 102.4276 

Oil City Trust Co., Oil City - 102.7042 


FREMONT COUNTY SCHOOL DISTRICT NO. 25 (P. O. Riverton), 
Wyo.—BOND SALE The $45,000 544° refunding school binds offered 
on June 22—V. 120, p. 2969—were awarded to Peck, Brown & Co. of 
Denver, at a premiam of $2,200, equal to 104.88, a basis of about 4.89%. 
Date Aug. 1 1925. Due $2,000, 1936 to 1950 incl. and $3,000, 1951 to 
1955 inel 

FULTON COUNTY (P. O. Wauseon), Ohio. 
$44.250 5 coupon road bonds, offered on June 29 

varded to Ryan, Sutherland & Co. of Toledo 
to 101.70, a basis of about 4.37% plus blank bonds 
as follows: $8,250, 1926 and $9,000, 1927 to 1930 inel 
were also received 

Bidder 


Rate. 
eee 
..---102.649 

.-- 102.3883 
- 102.402 

é ~+-+-102.346 
. 192.209 

102.579 


SALE The 


ann 
3097 


BOND 
vs toe. OP 
at a premium of $754, 


were 


equal Due on Sept. 1 
The following bids 


Title Guarantee & Trust Co., Cin 
The Guardian Trust Co., Cleve 
Prudden & Co., Toledo 
Detroit Trust Ce Detroit 
Prov. Savings Bank & Trust Co., Cincinnati 
Stranahan, Harris & Otis, Inc., Toledo 


GALAX, Grayson County, Va.—BOND SALE.—The following 67% 
coupor iggregating $40.000, offers ) ; V. 120, p. 2845 
were awarded to Seasongood & yer ‘ ncin i at a premium of 
$3.720. equal to 109.30. a 
315.000 general improvemel! 

25,000 school improv 

Date June } 1925. Due 

GENESEE COUNTY P. O. Flint), Mich. 
bids were rece “i for the $150,000 coupon 
in V. 120, p. 3346 


Innati 


bonds 


BIDS 


HongGs 


The following 
road arded as stated 
Ata rate of 

Guardian, Detroit Company 
*Cont. & Com. Tr. & Savs. B 
Illinois Merchants’ Trust Cor 

with the First Wisconsin ¢ 
Prudden and Company 
Halsey, Stuart and Company 
Genesee County Savings Ba 
Industrial Savings Bank 
Security Trust Company 
Detroit Trust Company 

At a rate of inte 

W.A. Harriman and Compan) 
Otis and Company iio Sore. «Ff 
Security Trust Company ._.Par and a premium of 991.00 
Lewis and Company jointly with Living- : 

stone-Higbie and Company ....Par and a premium of 610.00 

Bonds were awarded to the Continental and Commercial Trust and 
Savings Bank of Chicago. 

* Successful bid, see above reference for further details. 


GLOUCESTER, Mass.—BOND SALP 
$70 | 


mo 4 fire offered on that date were 


interest of 4 
Par and a premiur 
Par and 


1of $45.00 
Chicago 4 premium of 00 


jointly 


ank 
pany 
ompany 


17 
Par and 
Par and 
Par and 
Par and 

.Par and 

._..Par and 

and 


a premium of 
a premium of 
a premium of 
a premium of 
a premium of 
a premium of 
a premium of 


89.05 
66.00 
330.00 
175.00 
102.00 
105.00 
56.00 


premium of $1,149.00 
premium of 1,110.00 


Essex County, 


On July 1 
station bonds, 


iwarded to the 





Cape Ann National Bank, at 101.325, plus $1.25. 
Due yearly from 1926 to 1940 incl. 


GOSHEN UNION FREE SCHOOL DISTRICT NO. 8 (P. O. Goshen 
Orange County, N. Y¥.—BOND OFFERING.—William A. Handerson, 
Clerk Board of Education will receive sealed bids until 12 m. July 9 for 
$6.000 444% school bonds. Denom. $1,000. Date July 1 1925. Prin. 
and semi-ann. int. (M. & N.) payable at the Goshen National Bank, Goshen. 
Due $1,000 Nov. 1 1930 to 1935 incl. Certified check for 2%, required. 


GRACEVILLE, Jackson County, Fla.—BOND SALE .—The $42 .000 
6% sanitary sewer system bonds, offered on June 26—YV. 120, p. 3346— 
were awarded to the Atlantic National Bank of Jacksonville, at a premium 
of $693.16, equal to 101.65, a basis of about 5.89%. Date July 1 1925. 
Due July 1 1955. 


GRAYSON COUNTY, (P. O. Sherman), Tex.—BOND ELECTION 
—An election will be held on July 28 for the purpose of voting on the 
question of issuing $5,800,000 road bonds. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE _ The 
$77.000 5% Richland Twp. road bonds, offered on June 25—V. 120, p 
3097—were purchased by the First National Bank of Linton, at par plus 
a premium of $5,374.70, equal to 106.98. Date July 15 1925. Int.J.& D 


GREENSBORO, Guilford County, No. Caro.—BOND SALE.- 
The following 444% bonds, aggregating $1,500,000, offered on June 5 : 
V. 120, p. 2846—were awarded to Dillon, Read & Co., Hemphill, Noyes 

‘o. and A. G. Becker & Co., all of New Fee, ees. at a premium of 
$1,519.35, equal to 100.10, a basis of about 4.48%. — s ’ 
$1,000,000 street improvement bonds. Due $100,000 Feb. 1 1927 to 1936 


nel. 
50 water and sewer bonds. Due Feb. 1 as follows: $8,000, 1928 to 
oaee 1o34 incl: $10,000, 1935 to 1942 incl.; $12,000, 1943 to 1949 
incl.: $15,000, 1950 to 1955 incl.; $18,000, 1956 to 1960 incl. and 
$20,000, 1961 to 1965 incl. : 
Date Feb. 1 1925. The above sale was reported under the incorrect 
caption “Greensboro, Iowa"’ in V. 120, p. 3097. 


GREENFIELD, Highland County, Ohio.—BOND SALE .—The $10,- 
000 5!6% city hall repair bonds offered on June 30 (V. 120, p. 3346) were 
awarded to the People’s National Bank of Greenfield at a premium of 
$226, equal to 102.26, a basis of about 4.98%. Date Sept. 10 1925. Due 
each six months as follows: $550 Mar. 10 1926 to Mar. 10 1934, and $650 
Sept. 10 1934. 


GREENWICH, Fairfield County, Conn.—-BOND OFFERING .—Wil- 
bur S. Wright, member of the Bonding Committee, will receive sealed bids 
until noon (standard time) July 10 for $1,000,000 4% coupon, with privi- 
lege of registration, school bonds. Denom. $1,000. Date Aug. L 1925 
Prin. and semi-ann. int. payable in gold at the U. 8. Mtge. & Trust Co., 
N.Y. City. Due Feb. 1 as follows: $50,000, 1932. and $75,000, 1933 to 
1944 incl., and $50,000, 1945. Bonds will be prepared under the super- 
vision of the U. 8. Mtge. & Trust Co., N. Y. City, which will certify as 
to the genuineness of the signatures of the officials and the seal impressed 
thereon. The successful bidder will be furnished with the opinion of 
John C. Thomson, N. Y. City. Certified check for 1% of amount bid for 
payable to the Town Treasurer, required. 


GREENWOOD, Cass County, Neb.— BOND SALE .— The 
bonds, aggregating $24,000, offered on June 27—V. 120, p. 
awarded to the Lincoln Trust Co., Lincoln, as 44s, at par 
$21,000 water bonds. 

3.000 water extension bonds. 

Date July 11925. Denom. $500. Coupon and registered bonds 
July 1 1945; optional after July 1 1930. 


GROSSE POINTE PARK, Wayne County, Mich.—BOND ELEC- 
TION .—Taxpayers of village will vote July 13_on Py bond issues as 
follows: $350,000 for widening and paving Mack Avenue; $90,000 for 
additional street lights; $20,000 for police and fire alarm extensions; $40,000 
for resurfacing streets. All are to be 30-year bonds, interest 4% %, payable 
semi-annually. 


- ' ; , .— >» $165.- 
GROTON, New London County, Conn.—BOND SALE. The $16: 
000 4%% coupon funding bonds offered on June 27—V. 120, p. 3347 
were awarded to R. M. Grant & Co. of Boston at 100.91, a basis of about 
4.13%. Date July 11925. Due $10,000, July 1 1926 to 1941, incl., and 
$5.000, Jan. 1 1942. 
Other bidders were: - 
istat x a Gio aas 100.770! Rutter & Co___ 100.540 
. fey & oe 100.590|H. L. Allen & Go 100.430 


S CITY, Polk County, Fla.—BOND OFFERING.—Jess P 
peat City Clerk: will receive sealed bids until 2_p. m. July 15 for the 
following, not exceeding 5'4°) bonds, aggregating $225,000- 
$50,000 water works. 1$65,000 municipal building. 

"45.000 sewerage. 35.000 grade crossing. 


30 000 street improvement. ; 
Tete Suly 1 io25 Denom. $1,000. Due $6,000 in 1930 and 19:31 
$8.000, 1932 and 1933; $9,000, 1934 and 1935 $12,000, 1936 and 1937 
$10,000, 1938 to 1950 incl.; $9,000 in 1951; $6,000 in 1952, and $5 .000 = 
1953 and 1954. Prin. and int. (J. & J.) payable at the National Bank oO 
Commerce, N. Y. City. Legality approved by Caldwell & Raymond 
N. Y. City. A certified check for 2% of bid is required. 

LETTSVILLE, Lavaca County, Tex.—BONDS VOTED.—At 4 
sone eal the voters authorized the issuance of $20,000 city hall and 
fire bonds by a count of 290 for to 36 against. 


HAMBDEN TOWNSHIP (P. O. Chardon), Geauga County, Ohio. 
BOND OFFERING Sealed bids will be received until 12 m. July 24 bs 
©. 8. Bradley, Township Clerk, for $37,621 50 544% North and South 
Hambden Center road improvement bonds Denom. $500, except one for 
$121 50. Date July 11925. Int. A. & O. Due $4,000 on Oct. 1 from 
1926 to 1931 inel.: $41,500 on Oct. 1 1932 and 1933, and $4,621 50 on Oct. 1 
1934 Certified check for 10° of bid, payable to the Township rreasurer 
required. Prin. and int. payable at the First National Bank, Chardon 
All bidders will be required to satisfy themselves of the legality of the bonds 


HAMBURG UNION FREE SCHOOL DISTRICT NO. oe (P. O 
Hamburg), Erie County, N. Y. jOND SALE The $40,000 5° coupon 
school bonds offered on June 30—V. 120, p. 3226—-were purchased by 
Sherwood & Merrifield, Inc., of New York, at 104 05, a basis of about 
4.21° Date April 1 1925 Due $5,000 Oct. 1 1927 to 1934 incl rhe 
following bids were received 
Sherwood & Merrifield, Inc 5 ». H. Rollins & Sons 
Geo. B. Gibbons & Co., Inc__ 103.374) Fairservice & Co 
Fidelity Trust Co-_-_- _102.939)| Farson Son & Co 
R. E. De Voe & Co 103.695 


HAMPTON, Franklin County, lowa. BOND SALE a The Ww nite. 
Phillips Co. of Davenport was the successful bidder on June 26 for Sil Of 
114 % water works bonds, at a premium of $119.40, equal to 101.05 Due 
in 10 years. 


HARTFORD INDEPENDENT SCHOOL DISTRICT, Minnehaha 
County, So. Dak.—BOND OFFERING bids will } received 
until 2 p. m. July 8 by the Board of Education, for 34,000 not exceedi } 
7% school bonds. Date June 8 1925. Due $400 yearly 1926 to 1%! 

A certified check for $200 is required. 


HAVERSTRAW, Rockland County, 
Alex. Mendelson, Village Clerk, will 
July 6 for $15,000 5% impt. bonds. Denom. $1,000. — ’ 
Due $1,000, 1926 to 1940 incl. Certified check for 5%, requirea 


HEMPSTEAD, Nassau County, N. Y.—BOND SALI Harris 
Forbes & Co. of New York, bidding 100.002 for 4.158. a ba is ol rbout 
4.14 were awarded the $100,000 registered street Impt bonds ostered 
on June 30—V. 120, p. 3347. Date July 1 1925. Due $5,000 yearly 
July 1 1926 to 1945 inclusive 


HEMPSTEAD SCHOOL DISTRICT NO. 1 (P. oO. Hempstead ” 
Nassau County, N. Y.—BIDDERS.—The following bids were also re- 
ceived for the $300,000 5% coupon or registered school bonds awarded at 
109.142. a basis of about 4.16%, on June 17 to Rutter & Co. and Bats h 
elder, Wach & Co., both of New York. Bonbright & Co., Inc., of N. * 
were also included in the purchase. 

Harris, Forbes & Co 107.631 | Fairservis & Co — 
Eastman-Dillon & Co______108.839/R. F. De Voe & Co --- 
Sherwood & Merrifield Inc__108.841|Geo. B. Gibbons & Co., Inc 


HENDERSONVILLE, County, No. Caro. 
SALE The $125. t offered on June 30-—V 


Date July 1 1925 


following 
3347— were 


Due 


103.794 
103.079 
103.0992 


Sealed 


N. ¥.—BOND OFFERING 
‘eive sealed bids until & p. 
onem. $14 Date Aug. 1 1925 


108.860 
108.973 
109.040 


BOND 
120 


Henderson 


nd sewer bonds 
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Pp. 3226—were awarded to Petter, Kauffman & Co. as 5s at a premium of 
$25, equal to 100.02, a basis of about 4.99° Date July 11925. Coupon 
and registered bonds. Due July 1 as follows: $4,000, 1928 to 1937 incl., 
and $5,000, 1938 to 1954 incl. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m. July 10 by Earl T. Crawford, 
County Auditor, for $24,500 5% fond impt. bonds for the improvement of 
the Toledo-Napoleon I. C. H. No. 457, Sec. B-2. Denom. 5 for $1,000 and 
13 for $1,500. Date July 16 1925. Int. M. & 8S. Due $1,000 each six 
months from Mar. 1 1926 to March | 1928 and $1,500 Sept. 1 1928 to 
Sept. 1 1934. Prin. and interest payable at office of County Treasurer. 
Certified check for 5° of total issue on one of the banks in Henry County 
or a New York draft payable to County Treasurer, required. Bonds to be 
received and paid for at office of County Treasurer. 


HIGHLANDS, Macon County, No. Caro.—BOND SALE.—The 
$45,000 6% water coupon bonds offered on June 30 (V. 120, p. 3226) were 
awarded to Prudden & Co. of Toledo at a premium of $1,367, equal to 
103.03, a basis of about 5.76°. Date July 11925. Due July 1 as follows: 
$4,000, 1928 to 1937 incl., and $5,000, 1938 to 1954 incl. 


HILLSDALE COUNTY  P. O. Hillsdale), Mich.—BOND OFFERING. 
—Sealed bids were received by the Board of County Commissioners, until 
July 3 for approximately $39,000 bonds for assessment District Road No. 10 
at not exceeding 6% interest. Date July 11925. Due yearly on May 1 
as follows: $9,000, 1927, and $10,000, 1928 to 1929 incl. 


HUDSON RIVER REGULATING DISTRICT, Saratoga, Fulton 
and Hamilton Counties, N. Y.— BOND OFFERING.—Sealed proposals 
will be received at the office of Vincent B. Murphy, State Comptroller, 
No. 158 State Street, Albany, until 1 p. m. July 21 for $2,000,000 Series 
““A'’ 44% coupon registerable as to principal bonds, for the construction 
of the Sacandaga Reservoir. Denom. $1,000. Date July 1 1925. Prin. 
and semi-ann. int. (J. & J.) payable in gold at the New York State National 
Bank in Albany. Due $50,000 yearly July 1 1926 to 1965 incl. A certified 
check upon an incorporated bank or trust company for 2% of the amount 
bid for, payable to above offical, required. Agality of bonds has been 
approved by John C. Thomson, N. Y. City. 


INDEPENDENCE SCHOOL DISTRICT, Jackson County, Mo.— 
BOND SALE.—The National Bank of Commerce, Kansas City, has 
purchased an issue of $20,000 44% % school bonds. 


INDIANA (State of).—TEMPORARY LOAN.—A temporary loan of 
$2,000,000 dated July 1 1925 and maturing Dec. 31 1925, offered on June 
26 (V. 120, p. 3226) was awarded at a 3.32% interest basis to the Fletcher 
American National Bank of Indianapolis. 


IRON MOUNTAIN, Dickinson County, Mich.—BONDS VOTED.— 
Taxpayers of city have voted a bond issue of $150,000 for completion of 
filtration plant. 

BONDS DEFEATED .—At the same election the voters rejected a 
o55 000 bond issue proposed for the purchase and improvement of city 
parks. 


JACKSON SCHOOL TOWNSHIP, Randolph County, Ind.—BOND 
OFFERING .—Sealed bids will be received until 2:30 p. m. July 17 by Noah 
F. Smiley, Trustee, for $13,500 44%% school bonds. Denoms. 2 for $500, 
4 for $625 and 10 for $1,000. Date July 171925. Int. J.&J. Due each 
six months as follows: $500, July 1 1926 and Jan. 1 1927; $625, July 1 
1927 to Jan. 1 1929 inel., and July 1 1929 to Jan. 1 1934 incl. 


JACKSON TOWNSHIP (P. O. Findlay), Hancock County, Ohio. — 
BONDS OF FERED.—Sealed bids were received until 8 p. m. July 3 by 
the Township Clerk for $1,185 6% improvement bonds. Denom. $237. 
Date June 1 1925. Interest M. & 8S. Jue $237 yearly on March 1 from 
1926 to 1930, inclusive. Principal and semi-annual interest (M. & 8.) 
payable at the office of the Township Treasurer. 


JEFFERSON CIVIL SCHOOL TOWNSHIP, Koscuisko County, 
Ind.—BOND ISSUE REFUSED.—The State Tax Board has refused to 
approve a proposed bond issue of $58,720 by the Jefferson civil school 
township of Kosciusko county for the construction of a new school building. 


JOHNSTON (P. O. Genarvine), Providence County, R. I.—BOND 
OFFERING.-—Sealed bids will be received until July 8 by Chas. E. Coffin, 
Town Treasurer, for $80,000 444% coupon school bonds. 
1925. Due July 12 1945 


KANAWHA MAGISTERIAL DISTRICT (P. O. Fayetteville), 
Fayette County, W. Va.—BOND SALE.—The $252,000 5%% road 
bonds offered on July 1—V. 120, p. 3227—were awarded to J. C. Mayer 
& Co., of Cincinnati. Due July 1 1926 to 1957. 


J KANSAS CITY, Jackson County, Mo.—BOND OFFERING.—George 

E. Kimball, City Comptroller, will receive sealed bids until 10 a. m. July 8 

for the following 44% % sewer bonds, aggregating $4,523,000: 

$3,000,000 Blue River sewer bonds. Due $166,000, 1928 to 1933 inel., 
and $167,000, 1934 to 1945 incl. 

1,523,000 Gooseneck sewer bonds. Due $138,000, 1928 to 1933 incl., 
and $139,000, 1934 to 1938 incl. 

Date July 11925. Denom. $1,000. Prin. and int. (J. & J.) payable at 
the City Treasurer's office or at the Chase National Bank, N. Y. City. 
at option of holder. Legality approved by John C. Thomson, N. Y. City. 
A certified check for 2% of bid, payable to above-named official, is required. 


KANSAS CITY SCHOOL DISTRICT, Jackson County, Mo.—BOND 

SALE.—A syndicate composed of the First Trust & Savings Bank and 

Stevenson, Perry, Stacy Co. both of Chicago and Prescott, Wright & 

Snyder of Kansas City purchased on June 25 an issue of $1,000,000 4% % 

— none. at 104.52, a basis of about 4.14%. Date Jan. 1 1923. Due 
an. 943. 


KEENE, Cheshire County, N. H.—TEMPORARY LOAN.—The 
Merchants National Bank of Boston has been awarded a temporary loan 
of $50,000, due Dec. 1 1925, on a 3.40% discount basis. 

KINGSVILLE, Kleberg County, Texas.—BONDS REGISTERED.— 
On June 29 the State Comptroller of Texas registered $75,000 5% school 
building bonds. Due serially. 


LAGUNA SCHOOL DISTRICT 


Date July 12 





" (P. O. Santa Ana), Orange County, 
Calif.—BON D SALE.—The $9,000 5% school bonds offered on June 33" 
V. 120, p. 3097—were awarded to the Freeman, Smith & Camp Co. of 
Los Angeles at_a premium of $94 20, equal to 101.04, a basis of about 
4.76%. Date July 1 1925. Due $1,000 yearly 1926 to 1934 incl. 


LA HARPE SCHOOL DISTRICT (P. O. La Harpe), Hancock 
County, Hl.— BOND SALE.—The White-Phillips Co. of Davenport has 
purchased $25,000 5% school bonds at a premium of $1,640, equal to 106.56. 


Pe ms CHARLES, Coleasion Partch, La.—BOND ELECTION .—On 
y an election wi ve helc r the se roti 3 Ss 
of issuing $500,000 harbor on Fy 1€ purpose of voting on the question 


LAKE COUNTY (P. O. Tavares), Fla.—BOND OFFERING.—J. C. 
Smyth, Clerk Board of County Commissioners, will receive sealed bids 
until 12 m. July 27 for the following bonds, aggregating $3,435,000: 
$750,000 6% Specia! Road and Bridge District No.7 bonds. Due $250,000 

July 1 1935, 1945 and 1955. Principal and interest (J. & J.) 

payable at the American Exchange Nat. Bank, N. Y. City. 
900,000 6% Special Road and Bridge District No. 8. Due $300,000, 

July 1 1935, 1945 and 1955. Principal and semi-annual interest 

payable at the National Bank of Commerce, N. Y. City. 
985,000 6% Special Road and Bridge District No. 9. Due July 1 as 

follows: $325,000 in 1935, 1945, and $335.000 in 1955. Prin- 

cipal and semi-annual interest payable at the National Bank of 
650,000 6% Special Road’ and’ 

q % Special Road and Bridge District No. 10. Due July 1 as 
follows: $215,000 in 1935 and 1945 and $220,000 in 1955. ‘ Prine 
cipal and semi-annual interest payable at the National Bank of 
Commerce, New York City. 

150,000 544 % Astor Bridge bonds. Due $50,000, July 11930, 1935 and 

1940. Principal and semi-annual interest payable at the National 
Bank of Commerce, New York City. 
Date Jul 1 1925. Denom. $1,000. Legality approved by Caldwell 
& Raymon . New York City. A certified check for 2% of bid, payable 
to the Chairman Board of County Commissieners, is required. 

These are the bonds originally offered for sale on July 7—V. 120, p. 3227 

LAKELAND, Polk County, Fla.—B/IDS.—Following is a list of bids 
for the $400,000 54%% coupon sewer bonds awarded on June 23 to a 
syndicate composed of Austin, Grant & Co. and Guardian, Detroit Co., 
both of New York and the Mississippi Valley Trust Co. of St. Louis, at 
100.52, a basis of about 4.80%—V. 120, p. 3348.— 





Name of Bidder— Rate Bid. 


Spitzer, Rorick & Co__. Sl a ae es Pe 106.25 
Trust Co. of Ga., and Bohmer, Reinhart & Co__________-_-_- 107.765 


Seasongood &{Mayer, Weil, Roth & Irving Ce. and Wright, Warlow 
&Co , 

Caldwell & Co dnd a - 

Atlantic National Bank of Jacksonville 


2 ESI PEE) 110.229 
...109.076 


Florida National Bank of Jacksonville_____..____ Le pee we 
Otis & Co__. - ee ee so = Se a .. 108.582 
Provident Savings Bank & Trust Co., Cincinnati________-_-_- . 1908.54 
ys OO § Sf : See ea ee a i 109.68 
Kinsey & Co., Braun-Bosworth & Co. and David Robinson & Co__109.118 
Ryan, Sutherland & Co. and W. L. Slayton & Co__________-_- .-- 108.23 
LAKELAND, Polk County, Fla.—BOND OFFERING.—J. L. Davis, 


City Clerk, will receive sealed bids until July 28 for the following bonds 
aggregating $569,000: 
$369,000 street Improvement. 
200,000 light and water refunding. 


LAKEVIEW, Lake County, Ore.—BOND OFFERING.—Harry J. 
Augustead,. Town Recorder, will receive sealed bids until July 24 for $10.000 
6% sewer bonds. Date June 1 1925. Denom. $500. Due in 10 years, 
optional after 1 year. A certified check for 5% of bid is required. 


LANGDON, Cavalier County, No. Dak.—BOND SALE.—Drake, 
Jones & Co. of Minneapolis have purchased an issue of $10,000 5% re- 
funding bonds. 


LANGFORD SCHOOL DISTRICT, Marshall County. So. Dak.- 
BOND OFFERING.—Ruth C. Franzen. Clerk Board of Education, will 
receive sealed bids until 10 a. m. July 7 for $44,000 4% % school bonds. 
a uly 11925. Due $2,000, 1930 to 1933 incl. and $3,000, 1934 to 1945 
nciusive. 


LAVACA COUNTY ROAD DISTRICT NO. 2 (P. O. Halletsville), 
Texas.—BONDS VOTED.—At an election held on June 15 the voters 
authorized the issuance of $150,000 road bonds by a count of 592 for to 
204 against. 

LEE COUNTY ROAD DISTRICT NO, 3 (P. O. Lexington), Tex.— 
BONDS VOTED .—At a recent election the voters authorized the issuance 
of $30,000 road bonds. 


LEITERS SCHOOL TOWNSHIP (P. O. Leiters), Fulton County, 
Ind.—BOND SALE.—On June 24 the Fletcher American Co. of Indianap- 
olis was awarded $13,000 5% coupon school bonds for $13.619 25, equal 
to 104.76, a basis of about 4.17%. Due every six months as follows: 
$1.000, Jan. 1 1927: $500, July 1 1927 to July 1 1933 incl.; $1,000, Jan. 1 
1934 to July 1 1935 incl., and $1,500, Jan. 1 1936. 

In giving the notice of offering of the above bonds in V. 120, p. 2970, 
the amount, due to a typographical error, was given as $12,000, instead 
of $13,000. 


LEMMON SCHOOL DISTRICT NO. 16, Adams County, No. Dak. 
BOND SALE.—The State of North Dakota purchased an fasue of $8.000 
5% school funding bonds at par during May. Date April 1 1925. Due 
April 1 1945. Bonds not subject to cal] but may be redeemed two years 
from date of issue. 


LEOMINSTER, Worcester County, Mass.—BOND OFFERING.— 
Sealed proposals will be received until 11 a. m. (daylight saving time) 
July 9 by Robert L. Carter, City Treasurer, for the following 4% bonds 
$30,000 bridge bonds, payable $2,000 June 1 1926 to 1935, incl., and 
$1,000 June 1 1936 to 1945, incl. : 

25,000 water mains bonds, payable $2,000 June 1 1926 to 1935, incl., 
and $1,000 June 1 1936 to 1940, incl. 

Prin. and semi-ann. int. (J. & D.) payable at the First National Bank of 
Boston, Boston. These bonds are exempt from taxation in Massachusetts 
and are engraved under the supervision of and certified as to genuineness 
by the First National Bank of Boston; their legality will be approved by 
Ropes, Gray. Boyden & Perkins, whose opinion will be furnished the 
purchaser. All legal papers incident to these issues will be filed with the 
above bank, where they may be inspected at any time. Bonds will be 
delivered to the purchaser on or about July 10 at the First National Bank 
of Boston, Boston. 


LICKING COUNTY (P. O. Newark), Ohio.—BOND SALE.—The 
$5,515 5% coupon improvement I. C. H. bonds offered on June 27 
(V. 120, p. 3348) were awarded to the First Citizens Corporation of Colum- 
bus at a premium of $55, equal to 100.99—a basis of about 4.69%. Date 
June 1 1925. Due $515 Dec. 1 1926 and $1,000 yearly Dec. 1 1927 to 
1931, inclusive. 


LINCOLN, Lancaster County, Neb.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. July 16 by Theo. H. Berg, City Clerk, 
for the following not exceeding 5% bonds, aggregating $552,210. 
$514,660 paving district bonds. Due July 1 1926 to 1935. 

37,550 water district bonds. Due July 1 1926 to 1930. 

Principal and annual interest payable at the office of the City Treasurer 
n Lincoln or at the office of the County Treasurer in Lincoln. A certified 
check for $1,000 payable to Trev. E. Gillaspie, City Treasurer, is required. 

Financial Statement June 1 1925. 
Assessed valuation of real estate, 1924...-_......---.-..--. 


ais 73,561,130 
Assessed valuation of personal property, 1924.....-.-.------- 


25,672,115 


Total assessed valuation (80% act.), 1924...-.-.-.------_ $99,233,245 
Dies ls CO Os ond ok ntabaktnatihesanesaneew $124,000,000 
"| 2 | == eee 726,800 
Special assessment bond debt. -..............-.-.------- aa 1,206,820 

Water bond debt of $100,000 and Light Plant debt of $200,- 

000 included in above figures. z 

6 ge Sa rae ee ee 543,200 


Estimated population 60.400. 


LITTLE ROCK SCHOOL DISTRICT, Pulaski County, Ark.—BIDS 
REJECTED.—AI bids received for the $235,000 school bonds offered on 
July 1—V. 120, p. 3227—were rejected. The bods are to be readvertised. 


LOGAN, Logan County, Ohio.—BOND OFFERING.—Besides re- 
ceiving bids until 12 m. July 20 for an issue of $19,000 5°, coupon water 
works bonds, notice of the offering of which was given in V. 120, p. 3348, 
Della Bishop, City Auditor, will also receive sealed bids until that time 
and date for an issue of $3,500 5% coupon (city's portion) Warner Ave. 
impt. bonds. Denom. four for $500 and six for $250. Date May 1 1925 
Prin. and semi-ann. int. (M. & N.) payable at the office of the City Treas. 
Due yearly on Nov. 1 as follows: $500, 1926 to 1929 incl., and $250, 
1930 to 1935 incl 

LONG BEACH, Harrison County, Miss.—BOND SALE. —The 
$45.000 6% school bonds offered on June 2—V. 120, p. 2847—were awarded 
to the Bank of Gulfport of Gulfport. 


LONG CREEK-GRADY SCHOOL DISTRICT (P. O. Burgaw), 
Pender County, No. Caro.—BOND OFFERING.—Sealed bids will be 
received until July 6 by T. T. Murphy, Superintendent Board of Education, 
for $25,000 514% school bonds. 


LOOKOUT MOUNTAIN, Hamilton County, Tenn.—BOND ELEC- 
TION.—An election will be held on July 16 for the purpose of voting on 
the question of issuing $30,000 fire department bonds. 


LOS ANGELES, Los Angeles County, Calif.—BONDS NOT A WARD- 
ED—SALE POSTPONED INDEFINITELY .—We now learn that the 
five issues of bonds, aggregating $11,350,000, reported as having been sold 
to a syndicate headed by the First National Bank of New York (V. 120, p. 
3348) were not awarded, all bids having been rejected. The sale has been 
postponed indefinitely. 

LOWELL, Middlesex County, Mass.—BOND SALE.—The National 
City Co. of Boston was awarded during the past week $100,000 4°% bonds, 
dated July 1 1925 and maturing 1926 to 1940 inclusive at 101.071. 

LUDINGTON, Mason County, Mich.—BONDS ORDERED CAN- 
CELLEL.—The Board of City Commissioners has ordered the cancellation 
of the issue of $19,800 of Park bonds authorized in 1919 and $9,000 of 
refunding bonds, it is stated. 

LURAY MAGISTERIAL DISTRICT (P. O. Luray) Page County, 


Va.—BOND SALE.—The $125,000 444% road coupon bonds, offered on 
June 22—V. 120, p. 3098—were awarded to Baker, Watts & Co. of Balti- 





more, at 99.19, a basis of about 4.72° if called at optional date and 4.61‘; 
1f allowed to run full term of years. Date July 11925. Due July 1 1933, 
optional July 1 1929. 
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MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—On 
July 1 the two issues of 5% road bonds offered on that day (V. 120, p. 3348) 
were sold to the J. F. Wild & Co. State Bank of Indianapolis as follows: 
$18,000 Grace Oder et al free concrete road in Anderson Township bonds, 

for $18,738, equal to 104.10, a basis of about 4.175%. Denom. 


$900. 
20,000 William M. Van Dyke free concrete road in Anderson Township 
bonds for $20,822, equal to 104.11, a basis of 4.175%. Denom. 


1,000. 
Date July 1 1925. Due one bond of each issue each six months from 
May 15 1926 to Nov. 15 1935, inclusive. 


MADISON COUNTY (P. O. Wampsville), N. ¥Y.—BOND SALE.— 
The following coupon bonds offered on July 1—V. 120, p. 3349—were 
awarded to Sherwood & Merrifield, Inc., of New York as 4s at 100.11, 
a basis of about 3.99%: 
$145,000 highway bonds, maturing July 1 as follows: $5,000, 1932 to 1941 

incl.; $10,000, 1942 to 1950 incl., and $5,000, 1951. 

105,000 deficiency bonds, maturing July 1 as follows: $5,000, 1932 to 

1950 incl., and $10,000, 1951. 
Date July 1 1925. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.—The 
temporary loan of $500,000, payable Jan. 1 1926, offered on June 29 (V. 
120, p. 3348) was awarded on that date to 8S. N. Bond & Co. ona 3.17% 
discount basis, plus a $1 75 premium. 


MANATEE, Manatee County, Fla.—BOND SALE.—The $269,000 
6% street improvement bonds offered on June 26—V. 120, p. 2971—were 
awarded to Seasongood & Mayer of Cincinnati at a premium of $8,392.80, 
equal to 103.12. Due in 10 years. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 5 (P. O. Phoenix), 
Ariz.—BONDS VOTED.—At the election held on June 6—V. 120, _ 
2718—the voters authorized the issuance of $8,500 5% school building bonds. 

MARICOPA COUNTY SCHOOL DISTRICT NO. 5 (P. O. Phoenix), 
Ariz.—BOND OFFERING.—J. B. White, Clerk of Board of Supervisors, 
will receive sealed bids until 2 p. m. July 13 for $8,500 5% school bonds. 
Date July 11925. Denom. $500. Due in 1945. Prin. and semi-annual 
int. payable at the County Treasurer's office or at the Bankers Trust Co., 
N.Y. City, at option of holder. A certified check for 5% of bid is required. 


MARION, La Moure County, No. Caro.—BOND OFFERING.—Sealed 
bids will be received until 12 m. July 20 by L. A. Neal, Town Clerk, for 
$35,000 not exceeding 6% water and sewerage system improvement bonds. 
Date June 1 1925. Denom. $1,000. Due Dec. 1 as follows: $1,000, 1928 
to 1940, inclusive, and $2,000, 1941 to 1951, inclusive. Principal and 
interest (J. & D.) payable at the Chase National Bank, New York City. 
Legality approved by Storey, Thorndike, Palmer & Dodge, of Boston. A 
certified check for $1 .000, drawn on an incorporated bank or trust company, 
payable to Mayor H. H. Tate, is required. 


MARION COUNTY (P. O. Indianapolis), Ind.— BOND OFFERING .— 
Sealed bids will be received until 10 a. m. July 14 for $8,000 6% ditch bonds 
Denom. $400. Date July 11925. Int.J.&J. Due $400 Jan. 1 and July 1 
1926 to 1935, incl. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
—Sealed bids will be received until 2 p. m. July 6, by Rolland E. Cook, 
County Treasurer, for the following 414% bonds: 
$13,000 Ervin G. Carbiener et. al. highway construction and impt. bonds. 

Denom. $650. Due $650 each six month from May 15 1926 to 
Nov. 15 1935 incl. 

13,500 George E. Bowser et. al. highway construction and impt. bonds. 
Denom. $675. Due $675 each six months from May 15 1926 to 
Nov. 15 1935 incl. 

16,500 Chauncey Hochstetler et. al. highway construction and impt. 
bonds. Denom. $825. Due $825 each six months from May 15 
1926 to Nov. 15 1935 inel. 

Int. (M. & N. 15). Date July 6 1925. In the event of no satisfactory 
bid being received on July 6 the sale will be continued from day to day 
until bonds are sold. 


MEDINA COUNTY (P. O. Medina), Ohio.—BOND OFFERING.— 
Sealed proposals will be received until 10 a. m. July 9, by Board of County 
Commissioners for $11,700 544% bonds, issued for the purpose of paying 
the portion of the property owners’ share of the cost and expense of im- 
proving Barberton-Greenwich Road, I. C. H. No. 97, Sec. DE and I. 
Denom. $1,000, except one for $700. Date July 1 1925. Int. A. & O. 
Due $700 Oct. 1 1926; $2,000 on Oct. 1 from 1927 to 1932 incl., and $1,000 
Oct. 11933 and Oct. 1 1934. Prin. and int. payable at County Treasurer's 
office. Certified check for not less than 2% of the amount of bonds bid 
for, pare to the County Treasurer, required with each bid. Bidders 
will be required to satisfy themselves as to the legality of this issue, but 
full transcript will be furnished to the successful bidder as required by law. 


MEIGS COUNTY (P. O. Pomeroy), Ohio.—RBOND SALE.—The 
$6,000 6% I. C. H. No. 395 impt. bonds, offered on June 25—V. 120, 
p. 3228—were awarded to the Pomeroy National Bank of Pomeroy at a 
premium of $360, equal to 100.90, a basis of about 5.80°%. Date June | 
1925. Due $600 yearly Sept 1 1926 to 1935 incl. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—On June 30 the 
three issues of 44% coupon free gravel road bonds offered on that date 
V. 120, p. 3228) were awarded as follows: 
$10,200 ae R. Pugh Road No. 13, Jefferson Township bonds, to the 
Farmers State Bank of Miami for $10,430 05, equal to 102.25, a 
basis of about 4.05%. 
Alfred Ramsey Road No. 14, Butler Township, bonds, to the City 
Securities Corp. of Indianapolis for $5,913 10, equal to 101.95, a 
basis of about 4.11%. 
Samuel Myers Road No. 15, Clay Township, bonds to the Wabash 
Valley Trust Co. of Peru for $5,972 50, equal to 101.96, a basis 
of about 4.11%. 
Date June 15 1925. Due one bond of each issue each six months from 
May 15 1926 to Nov. 15 1935, inclusive. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—On June 26 
the First-Troy National Bank & Trust Co. of Troy purchased three issues 
of bonds as follows: 

$8,400 De Weese road bonds for $8,600, equal to 102.38. 

7,000 Thoms road bonds for $7,100, equal to 101.42. 
4,200 Sugar Grove road bonds for $4,300, equal to 102.38. 


MILLEDGEVILLE, Baldwin S-ounty, Ga.—BOND OFFERING. 
R. T. Baisden, City Clerk, will receive sealed bids until July 13 for $47,800 


5% school bonds. 


MILTON, Norfolk County, Mass.—BOND SALE.—The $190,000 
4% coupon school loan bonds offered on July 1 (V. 120, p. 3348) were 
purchased by Blodget & Co. at 101.73—a basis of about 4.21%. Date 
July 11925. Due yearly July 1 as follows: $10,000, 1926 to 1935, inclusive, 
and $9,000, 1936 to 1945, inclusive. 

MINERAL CITY, Tuscarawas County, Ohio.—BOND SALE.—The 
$1,360 6° street improvement bonds offered on June 27 (V. 120, p. 3098) 
were awarded to the Citizens National Bank of New Philadelphia at par 
and accrued interest. Date June 151925. Due $170 Oct. 1 1926 to 1933, 
inclusive. 

MONROE COUNTY (P. O. Key West), Fla.—BOND OFFERING. 
Sealed bids will be received until S p. m. July 16 by D. Z. Filer, Clerk 
Board of County Commissioners, for the following 54 “% bonds, aggregating 
$1,060,000 
$800,000 highway bonds. Due $16,000, 1936 to 1945 incl., $32,000, 1946 

to 1954 incl. and $352,000 in 1955. 
260,000 bridge bonds. Due $4,000, 1936 to 1945 incl., $8,000, 1946 to 
1954 incl. and $148,000 in 1955. , 

Date June 1 1925. Denom. $1,000. Principal and interest (J. & D.) 

payable at the National Bank of pommares. New York City. Legality 


5,800 


8,800 


approved by John C. Thomson, N. A certified check for 2% of 
bid is required. 

MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
$1,000,000 auditorium coupon bonds, offered on June 26—V. 120. p 


3229—were awarded to Eldredge & Co. of New York and the Wells- Dickey 
Co. of Minneapolis, jointly, at par, a basis of about 4.37°% as follows: 
$275.000 maturing $50,000 July 1 1926 to 1930 and $25,000 in 1931 as 5s 
and $725,000 maturing $25,000 in 1931 and $50,000, 1932 to 1945 as 4s. 
Date July 1 1925. 

BOND SALE.—A syndicate composed of Kean, Taylor & Co. of New 
York, Drake. Jones & Co. of Minneapolis and Geo. B. Gibbons & Co., 
Inc. of New York was awarded $700,000 bridge bonds on same date at a 








remium of $70, ual to 100.01, a basis of about 4.121% as foteus: 








186,000 maturing July 1, $15,000 in 1926 and 1927, $16,000 in 1928, 
$17,000 in 1929, $18,000 in 1930, $19,000 in 1931, $20,000 in 1932, $21,000 
in 1933, $22,000 in 1934 and $23,000 in 1935 as 4s and $514,000 maturing 

24,000 in 1936, $25,000 in 1937, $26,000 in 1938, $28,000 in 1939, 
$29,000 in 1940, $30,000 in 1941, $32,000 in 1942, $33,000 in 1943, $35, 
in 1944, $37,000 in 1945, $39,000 in 1946, $41,000 in 1947, $43,000 in 1948, 
$45,000 in 1949 and $47,000 in 1950 as 4s. Date June 1 1925. 

Bids for $1,000,000 issue. 

Kalman, Gates, White & Co., Minneapolis; E. H. 

Rollins & Sons, Chicago and Phelps, Fenn & Co., 

New York: : 
duly 1 1996 to 1081 tndl.............0-0.c-e0e $300,000 at 5% 
wane S Pee OO Dee Wilks ac ccncescsdésscssccass 700,000 at 4°% 

$1,000,000 
Premium of $12.00. 
Lane, Piper & Jaffray, Minneapolis; W. A. Harriman 

& Co., New York; Ames, Emerich & Co., Chicago; 

Blodget & Co., Boston & Detroit Trust Co., Detroit: Des 
ae & 9G Ge fee UE ccccccansnddaseesncen $350,000 at 5% 
wea E Gee OO EEE: o cécdcecaaddenecusmas 650, at 4% 

$1,000,000 
Premium of $2,200.00. 
The Minnesota Loan and Trust Co., Minneapolis; 
Remick, Hodges & Co., New York; Guardian Detroit 
Co., Detroit and Estabrook & Co., New York: 
(a) sale 3 T9008 Ge TOS Ms oc ccc ccc cwGcii acon 450,000 
Se  seeeittekcakancauseedetdaanuatounn = 5, 
465,000 at 434% 
mae 3 TSS Oh 1088 Mis eck cacacccckacksnace 535,000 at 4°O ad 
$1,000,000 
Wt ota ee ee ee ee $1,000,000 at 4%% 
Par at Premium of $46,680.00. 7 
Bankers Trust Co., New York; Guaranty Co., New 

York and National City Co., New York: 

July 1 1926 to July 1 1045 incl............-...-. $1,000,000 at 414% 
Premium $10,599.00. 
Minneapolis Trust Co., Minneapolis; Wm. R. Compton 

Co., Chicago; First Trust & Savings Bank, Chicago 

and Continental and Commercial Trust and Savings 

Bank, Chicago: 
ee Eee We I og atc csadedesecuaa $1,000,000 at 414% 

Premium of $5,006.00. 

Accrued interest included in all bids. 

Bids For $700,000 Issue. 

Eldredge & Co. and Wells-Dickey Co.—for all: 

Cae © Bee 06 Bee MA ckccdccscadccsdcacccs $141,000 at{6™ 
gk. See eee ar ee ere 10,000 at 5% 
\" 3% | Bee eqeee ean Sewer 12,000 at 4% 
Fae 0 Te WS Bees Miivavcaacesccasesessacne 537,000 at 4% 
$700,000 
Par. 

H. L. Allen & Co.:; Austin, Grant & Co.: Chase Se- 

curities Corporation and A.C. Allyn & Co.—for all: . 
PS £8 FS |) eee $163,000 at¥5% 
‘22 | 3 | re 537,000 at§4°o 

700,000 
Premium of $700.00. 

Estabrook & Co.; Remick, Hodges & Co.; Guardian 

get ny Co. and The Minnesota Loan & Trust Co. 

or all: 

BS, FS OO ee es $235,000 at’5% 
is See 2 Lee Ge Me Gs dc ccccnacceconcsune $235,000 at¥5% 
July 1 1938__- aS ee ae 7,000 ath % 
ee 2 Pe Oe SEED Misc watconsackhsvsussasas 458,000 at 4% 
$700,000 
Par. 
Co) eee 4 166 Oe 200 badd... ncccccdvccccdon $700,000 at 414% 
Premium of $9,635.00. 

E. H. Rollins & Sons; Phelps, Fenn & Co. and Kalman, 

Gates, White & Co.—for all: : 
CSRS. 24S OS EEE $163,000 at 5% 
er & Bee Oe Be Civ oda cctcunentssatscacns 537,000 at 4% 

700,000 
Par. 

W. A. Harriman & Co.; Ames, Emerich & Co.; 

Blodgett & Co.; Blodget & Co.; Detroit Trust Co. 

and Lane, Piper & Jaffray—for all: — 
July 1 1926 to 1950 inei_- Se ee $700,000 at 44% 

Premium of $11,053.00. , 

Bankers Trust Co.; Guaranty Co. and National City 

Co.—for all: Sas 
July 1 1926 to 1950 incl__................--.. $700,000 at 4%% 

Premium of $10,219.30. 

Wm. R. Compton Co.; First Trust & Savings Bank; 

Continental & Commercial Trust & Savings Bank 

and Minneapolis Trust Co.—for all: se 
a 0 eee Oe BD. cc ctncccunasaewedoswe $700,000 at 414% 


Premium of $7,386.00. : 
Accrued interest included in all bids. 


MONTGOMERY COUNTY (P. O., Dayton), Ohio..-BOND OFFERING 

Sealed bids will be received by F. A. Kilmer, Clerk Board of County 
Commissioners, until 10 a. m. (central standard time) July 16 for $14,175 
5° Chadwick Heights Plat, Section 2, sanitary sewer bonds. Date June 1 
1925. Principal and semi-annual interest (A. & O.) payable at the County 
Treasurer's office. Due Oct. 1 as follows: $375, 1926; $900, 1927 and 1928, 
and $1,000, 1929 to 1940, inclusive. Certified check for $500, payable to 
the County Treasurer, required. Legality approved by D. W. & A. 8S 
Iddings, of Dayton, and Peck, Shafer & Williams, of Cincinnati. 


MORRIS TOWNSHIP (P. O. Waynesburg), Greene County, Pa.— 
BOND OFFERING.—Sealed bids will be received by the Board of Super- 
visors at the office of M. E. Carroll, attorney, of Waynesburg, until 2 p. m. 
July 15 for $125,000 4% % tax-free coupon (registerable as to prin. only or 
both prin. and int.) improvement bonds. Denom. $1,000. Date July 1 
1925. Prin. and semi-ann. int. (J. & J.) payable at the Citizens’ National 
Bank of Waynesburg. Due July 1 as follows: $4,000, 1928 and 1929; 
$5,000, 1930 to 1935 incl.: $6,000, 1936 to 1938 incl.; $7,000, 1939 to 1943 
incl.; $8,000, 1944 to 1946 incl., and $10,000, 1947. Legality approved 
by Saul, Ewing, Remick & Saul of Philadelphia. Certified check for 2% 
of bonds bid for required. 


MOUNT JEWETT BOROUGH SCHOOL DISTRICT (P. O. Mount 
Jewett) McKean County, Pa.—BOND OFFERING.—Sealed bids will be 
received until July 9, by Samuel Phillips, Treasurer, for $16,500 5% tax 
free bond of 1925, Series A. Denom. $500. Date July 11925. Int. J. &J. 
Due serially in nine years from date of issue; cannot be retired before 
maturity except by consent of the holder or registered owner. The bonds 
were authorized at an election held on June 16 by a vote of 257 to 61. 


MT. KISCO, Westchester County, N. Y.—-BOND OFFERING .—Sealed 
bids will be received until 8 p. m. (daylight saving time) July 17 by F. 
Rockwell Mathews, Village Clerk, for $12,000 414% registered street 
improvement bonds. Denom.$1,000. Interest semi annual. Due $1,000 
yearly. Certified check for 5% of the par value of the bonds required 
with each bid. Successful bidder will be furnished with the opinion of 
Clay & Dillon, of New York, as to the validity of the bonds. Delivery of 
bonds will be made on Aug. 1. 


MT. PLEASANT, Caburrus County, No. Caro.—BOND_ SALE.—- 
The $34,000 6% street improvement bonds offered on July 1 (V. 120, p. 
3349) were awarded to R. 8. Dickson & Co., of Greenville, 8. C., and 
Stranahan, Harris & Oatis, Inc., of Toledo, at a premium of $100, equal to 
100.29—a basis of about 5.98%. Date July 1 1925. Coupon bonds. 
Due $1,000, 1928 to 1937, inclusive; $2,000, 1938 to 1945, inclusive, and 
$4,000 in 1946 and 1947. 





MOUNTAIN HOME, Elmore County, IDAHO.—BOND OFFERING. 
—A. F. Anderson, Town Clerk, will receive sealed bids until 8 p. m. July 7 
for $7,000 water well bonds, A certified check for 5% of bid is required 
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THE 


MULTNOMAH COUNTY Soe. DISTRICT NO. 1 (P. O. Port- 


will receive 
330.000 school 
1936 to 1940 
1951; $25,000, 
approved by Miller, 


a¢ 


Lowes, Secretary Board of Education, 
standard time) July 15 for §$& 
Date July 15 1925 Due $10,000, 
$20,000, 


litv 


sealed bids until 5 p. 
bonds 


nm. 
Denom. 
inclusive: $15,000, 
yet 52 and 1‘ 153 $, and $30,000, 
Paddock & 


eastern 
$1,000. 
1941 to 1950, inclusive 
1954 and 1955 Lega 

of Detroit. Certified check for 


NASHUA, Hillsborou h County, 
bids were also received for the $300,000 4! 


land), Ore.—BOND SALE. he $1,000,000 school bonds offered on 
July i Vv. 120, p. 3099—~were — arded to a syndicate composed of the 
Detroit Co. of Detroit, Eldredge & Co. of New York, the ¢ ontinental & 
Commercial Trust & Savings Bank of Chicago and the Welis-Dickey Co. | 
of Minneapolis as 44s at 101.84, a basis of about 4.50' Date July 15 | 
1925 Due July 15 as follows: $55.000, 1928 to 1935 ine and $56,000, 
1936 to 1945 inclusive. | 
MUSKEGON HEIGHTS SCHOOL DISTRICT NO. 1 (P. O. Mus- 
kegon Heights), Muskegon County, Pa.—BOND OFFERING H. E. 


Canfield 
o_of bid required 
N. H.—BIDS 


coupon bridge 


Stone 





} 
— oo 

following | 
bonds awarded | 
| 


The 


to E. H. Rollins & Sons of Boston, at 101.22, a basis of about 4 10% 
see V. 120, p. 3349. 

Names of Other Bidders— Price Bid. 
Estabrook & Co., Boston 101.06 
Merrill, Oldham & Co., Boston. 100.72 
Harris, Forbes & Co., Boston 100.61 
National City Co., Boston 100.529 
Edmunds Bros., Boston 100.523 


NAVAJO COUNTY SCHOOL DISTRICT NO. 2 (P. O. “noes City), 


Ariz.—BOND OFFERING Sealed bids will be received u 9 a. m. 
July 6 by Wallace Elisworth, Clerk of Board of Supervisors a $5 000 5 
schoo! building coupon bonds. Denom. $500 Due in 10 years \ certi- 
fied check fer 5% of bid, payable to above named Clerk, is required 

NEW BEDFORD, Bristol County, Mass.—LOAN OFFERING .—This 
aity will receive bids until 12 m. July & for the purchase on a discount basis 
of a temporary loan of $500,000, due Nov. 12 1925 


NEW BRITAIN, Hartford County, Conn.—ADDITIONAI 


SALES 
FOR 1924.—The following is a list of the securities sold by this city 


during 


the calendar year ending Dec. 31 1924, in addition to those already reported 
in these columns. The price paid in each case was par. 
Long Term. 
Amt Purpose Date. Int.Rate. Due Date 
1. $50,000 Town home. May 1'244%% Aug. 1'25'29 May 1 ‘24 
’ i Temporary Loans G ov liad! - 
2. $35,000 Antic. of taxes June 5'244%% July 7 a4 Sane 5°24 
3. 65,000 Antic. of taxes June 5'24 4%‘ July 7 '24 June 5°24 
4. 20,000 Ant.sale wat.bds June 21 '24 4%% July 21 ‘24 June 21 ‘24 
5. 25.000 Antic. of taxes June 26 '24 4% °* July 28 '24 June 26 '24 
6. 25.000 Antic. of taxes qvune 26°24 44%% July 28 '24 June 26 '24 
Issue No. 1 purchased by Savings Bank of New Britain: Nos. 2 and 6 bs 
New Britain Trust Co.: Nos. 3, 4, and & by New Britain N: itional Bank 
NEWHALL SCHOOL DISTRICT, Benton County, lowa.—BOND 
SALE.—Geo. M. Bechtel & Co. of Davenport were awarded an issue of 
twee 414% school bonds on June 26 at a premium of $186, equal to 


101.! 


NEW HAVEN, New Haven County, Conn.—TEMPORARY LOANS 
NEGOTIATED IN 1924.—The following temporary loans were negotiated 


by this city during <n calendar year ending Dec. 41 1924. 
Purchaser Am Date. Price Int. Due. Date. 
s. “ Bond ($1, 500. 000 Mar 17 '24 Par 4.40% Sept. 15°24 Mar. 15 '24 
& Co... 1,000,000 Sept. 15°24 Par 3.00% Mar. 16'25 Sept. 13 '24 
500.000 Dec. 2°24 Par 2.95% Mar. 16°25 Nov. 29°24 


The above were all made in anticipation of the collection of taxes. 


NEWTON, Middlesex County, Mass.—BOND OFFERING.—Sealed 
bids will be received until 1 p.m. July 7 by ‘Franc is Newhall, City Treasurer, 
for $50,000 4% coupon street impt. bonds. Denom. $1,000. ‘Date July 1 
1925. Int. Due $5,000 yearly on July 1 from 1926 to 1935 incl 
These bonds are exempt from taxation in Massachusetts, and Federal 
income taxes, and will be registered upon their face by = Old Colony 
Trust Co. of Boston, registrar. A legal opinion by Ropes, Gray, Boyden 
& Perkins of Boston will be furnished the purchaser at the time of delivery. 
Any of the above bonds can be exchanged for full registered bonds, exe “epting 
those within one year of maturity. Int. on registered bonds will be paid 
by check from the City Treasurer's office. 

Debt Statement June 30 1925 


Outside Debt Limit Gross. Sink. F unds Net 
Sewer ($863 .000 serial) $1,248,000 00 $354,123 2 $893 .876 77 
Washington St. 1 031,500 00 644,430 oF 387 ,069 93 
Water ($49,000 serial) 474,000 80 258.934 42 215,065 58 
Highway widening $0,000 00 50,143 12 29,856 &8 


$2 


a eit &33 500 00 307 630 84 $1, 
Within debt limit (all serial)... 2.235 


a) 
000 OO 2 9° 


- 


525, 869 16 
35,000 00 
Total net debt $3,760,869 16 


Borrowing Capacity 


Average valuation for the last three year $101,837 ,025 88 
S * Pt. oi 29 Bs 

Debt limit at 24%% of $101,837,.025 88 2°545 925 64 

Net debt within ‘debt limit 2 ‘00 


2,235,000 00 
— Borrowing capacity $310.925 64 


NEW YORK CITY.--7EMPORARY LOANS ISSUED DU RING JUNE. 


During the month of June the City of New York issued short-term securi- 


ties in the aggregate of 866.494.000, consisting of reve nue bonds and bills 
tax notes and corporate stock notes, as follows 
Special Revenue Bonds of 1925. Int Date 
“ Int Date | Amount Vaturtly Rk J ued 
Amount. M aturtty Rate Issued Rapid Transtt ‘s 
$2,000,000 Jan. 51926 34% June 15) 100,000 Sept. 14 1925 3% June 12 
1,000,000 Jan. 11 1926 3% June 19} 112,000 Jan. 5 1926 3: J ine 15 
Revenue Bills of 1925. | 100,000 Jan. » 1926 3 ¢ June 15 
$2,500,000 Oct. 6 1925 34% June 18) 4.298.000 Jan. 51926 3 fo June 15 
2,500,000 Sept. 11925 344% June 18 2.730.000 Jan. 51926 3 : June 15 
8,000,000 Nov. 16 1925 3% June 19} 250.000 Sept. 14 1925 3 ce June 17 
2,000,000 Oct. 151925 34% June 22} 500,000 Sept. 14 1925 344% June 17 
250,000 Oct. 15 1925 ‘ June 23} 200,000 Sept. 14 1925 314 ¢ June 17 
250,000 Nov. 16 1925 3% June 23} 300,000 Dee. 14 1925 3 ( June 17 
Corporate Stock Notes of 1925. 250,000 Nov. 16 1925 3! June 24 
Vartous Muntctpal Pur po ses 500,000 Nov. 16 1925 312 June 24 
$150,000 Sept. 14 1925 3% June 12} 500,060 Nov. 16 1925 3 (! June 24 
1,500,000 Oct. 13.1925 3%% June 12! = si ts 
1,500,000 Aug. 12 1925 3%% June 12} Dock 
2,000,000 Sept.11 1925 34%% June 12 250,000 Sept. 14 19 > 3 June 12 
1,500,000 Sept. 141925 34% June 12| 150.000 Jan. 51926 31;¢ June 15 
1,000,000 Oct. 291 125 3%% June 12 275,000 Sept. 14 1925 3 June 17 
150,000 Jan. 51926 3%% June 15 150,000 July 7 1925 34 June 19 
500,000 Nov. 16 1925 34% June 17} oles 
3,000,000 Sept. 15 1925 3%% June 17! Tax N > 925 
5,000 ,000 July 7 1925 3%% June 19) $3,000.000 ge Po ao June 15 
Water Supply. | ‘500,000 Jan. 1 1926 344% June 19 
4,000,000 Sept. 15 1925 34%% June 12} 500,000 Jan. 6 1926 34% June 24 
2,000,000 Sept. 14 1925 34%% June 12} 19,000 June 1 1926 314 % June 24 
4,000,000 Oct. 291925 34% June 12| seni inias = 
660,000 Jan. 51926 34%% June 15 School Co : 
500,000 Nov. 16 1925 3%% June 17/| $2.000.000 Dee. 14 1955 334% June 17 
350,000 July 71925 3%% June 19| 500.000 July 7 1925 34% June 19 
750.000 Nov. 16 1925 3%% June 24) 2,000,000 Nov. 16 1925 3K%% June 24 


GENERAL FUND BONDS. —This city also issued on J 2 
3% general fund bonds maturing Noy. 1 19230. ee ee 


NEW YORK CITY.—$60,000.000 CITY BONDS 
SYNDICATE.—Announcement was made on Juns 
Co. First National Bank, Guaranty Company, tankers Trust Co. and 
Brown Bros. & Co., who headed the syndicate, that bought the $60.000.000 
4%% coupon (fully recisterable) bonds to provide for the construction of 
schools on May 5 (V. 120, p. 2462), that the issue has been entire ly sold. 


$15,000,000 


ALL PLACED BY 
26 by National City 


Cc HH RONIC LE 





(Vor 121. 





Banking Co., St. Marys Due After sealed bids are 
opened the bonds will then be offered to verbal bidders. Certified eheck 
on some solvent bank in Arglaize County for 5% of the amount of bonds 
bid upon, payable to the above Clerk, required with each bid. 


yearly on Oct. 1. 


NORFOLK, Norfolk County, Va.—ADDITIONAL BOND SALES 
| IN 1924 In additior 1 to the bonds previously reported in the ‘ Chronicle, 

the City of Norfolk also issued the following bonds to the City Sinking 
Fund at par during the year ending Dec. 31 1924 

Amt ur pose. Date. Int. Rate. Due. 
$20 000 Refunding Feb. 1 1924 1% Feb. 1 1945 

5,000 Refunding July 1 1924 46 Y, July 1 1945 
20,000 Refunding Sept. 1 1924 114 G, Sept. 1 1945 
100,000 Refunding Nov. 1 1924 4\%° Nov. 1 1945 


NORFOLK COUNTY (P. O. Dedham), Mass. —TEMPORARY LOAN. 


On June 30 a temporary loan of $55,000 (consisting of $50.000 Hill Street 
improvement notes and a $5,000 renewal note) was awarded to the Old 
Colony Trust Co. of Boston on a 4.40% discount basis, plus a $3 premium. 
Notes are payable July 1 1926. 

NORTH aging ER, Essex County, Mass. BIDS A list of the 
other bidders r the $55,000 4° coupon municipal bidg loan bonds 
awarded to rote abrook & Co. of Boston at 100.53, a basis of about 3.81% 
on June 25 (see V. 120, p. 3349) follows 


Name s of Other Bidder Price Bid 


ee BS Pe 2 ee ee ee ._109.388 
Harris, Forbes & Co ao a ee 100.38 
MB EE a eee 100.35 
oo) Re TR OE eee ne are a _.-100.33 
I a I a a a .190.213 
R. L. Day & Co .100.139 


NORTHFIELD, Sumedt County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. (Eastern standard time) July 10 
by C. 8S. Machwart, Village Clerk, for $19,237 50 5% Twinsburg-Elyria 
Road pavement bonds. Denom. $1,000 and one for $1,237 50 Date 
July 11925. Int. A. & O. Due yearly on Oct. 1 as follows: $2,237 50 
1926: $2,000, 1927 to 1933 incl., and $3,000 in 1934. Certified check for 
5% of the amount of bonds bid for, payable to the Village Treasurer, re- 
quired. Bonds to be delivered and paid for within ten days from time of 
awe ard 


pyQRTH HEMPSTEAD UNION FREE SCHOOL DISTRICT “NO. | 11 
- O. Westbury), Nassau County, N BOND OFFERING.—Elsie 





° " Wickey District Clerk, will receive sealed bids until noon July 8 for 
$28,000 414% coupon, with privilege of registration as to principal or 
interest, school bonds Denom. $1,000 Date Aug. 1 1925. Prin. and 
semi-ann. int F.& A payable at the Bank of Westbury, Westbury 
Due $2,000 Aug 1930 to 1943. incl. 3onds will be prepared under the 
supervision of the U. S. Mtge. & Trust Co., N.Y. City, which will certify 
as to the genuineness of the signatures of the officials and the seal impressed 


d check for 2° 


require d 


thereon. ¢ rtitie District 


Treasurer 


NORTH PROVIDENCE (P. O. Centerdale), Providence County, 
R. 1.—BOND OFFERING Sealed bids will be received until 2:30 p. m 
July 6 by the Town Council fer $50 000 coupon 
+“ school loan bonds Denom. $1,000 Date July 1 1925 Int. J. & J 
Due $2,000 yearly on July 1 from 1926 to 1950 incl. Prin. and int. payable 
in gold coin of the United States of America of the standard of weight and 
fineness at the date of the issue of this loan at the Rhode Island Hospital! 
Trist Co., Providence. Certified check for 2% of the par value of the 
amount of bonds bid for required with e ach bia. 


OAKFIELD (TOWN) UNION FREE SCHOOL DISTRICT NC. 1 
P. O. Oakfield), Genesee County, N. Y.—BOND ELECTION.—On 
10 $325,000 new high school building and equipment bonds, at not 
exceeding 6 ~ interest, will be voted upon. Denom. $1,000. Date Nov. 1 
1925. Int. M. & N. Due yearly on Nov. 1 as follows: $5,000 1926 to 
1929, inel.: $6,000 1930 to 1932, incl.; $7,000 1933 to 1935, incl.; $8,000 
1936 to 1938, incl.: $9,000 1939 and 1940; $10,000 1941, $11,000 1942 and 


of bonds bid for, payable to the 


ad 


dayilent saving time 


July 


1943, $12,000 1944, $13,000 1945 and 1946, $14,000 1947 and 1948, $15,000 
1949, $16,000 1950, $17,000 1951, $18,000 1952, $19,000 1953, $20,000 
1954 and $21,000 1955. Roy C. Searles is President Board of Education. 
OAKWOOD, Paulding County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Jal 25, by A. C. Bergman, Village Clerk, 
for $1.620 6° coupon (special assessment) impt. bonds. Denom. $180. 
Date Jan. 1 1925 Int. J. & J Due $180 yearly on Jan. 1 from 1927 to 


of amount of bonds bid for, payable to 
Bonds to be delivered and paid for within 


Certified check for 5° 
the Village Treasurer, required. 
ten days from time of award 


OBERLIN, Lorain County, Ohio. 
will be received until 12 noon July 20 
Foster, Village Clerk, for the following coupon 5% 
bonds 
$19,891 Fast College 

$89] Due 
1935 incl 
30,444 Spring, 
S444. 
incl.; $2,500, 1934 

Date June 1 1925. Prin 
Oberlin Savings Bank Company 
amount of each issue bid for 
Complete transcript of 
ful bidders 


OCEAN COUNTY (P. O. Toms River), N. J. 


1935 incl. 


BOND OFFERING Sealed bids 
(central standard time) by F. H 
special assessment 


& West 
Dec. 1 as 


Street bonds Denom. $1,000 
$1,891, 1926 and $2,000, 


and 
1927 to 


Lorain 
follows 


and Morgan Street bonds. Denom. $500 and 
as follows: $2,944, 1926; $3,000, 1927 to 1933 
and $4,000, 1935. 

and semi-ann. int. (J. & D.) payable at the 
in Oberlin. A certified check for 2% of 
payable to the Village Treasurer, required 
proceedings relative to bonds will be furnished 


Pleasant 
Dec. 1 


So 


Dur 


SUCCESS 


BOND OFFERING 


David ©. Parker, Clerk of Board of Chosen Freehoiders, will receive 
sealed bids until noon July 21 for an issue of 544% coupon temporary impt 
bonds in an amount not to exceed $7,000, no more bonds to be awarded 


a premium of $1,000 over the $7,000 Denom. $1,000 
payable at the Ocean County Trust Co 

optional on any interest paying date 
Thomson, ; City A certified check 


ible to the Treasurer, required 


The 


than will produce 
Prin. and semi-ann. int. (F. & A 

Toms River. Due Aug. 1 1926, 
Legality approved by Jobn C 
for 2% of bonds bid for, pay 


OREGON (State of).—BOND DESCRIPTION 


County 


$121,890 44 


District interest bonds purchased by the Anglo-London-Paris Co. of Sar 
Francisco—V. 120, p. 2849—are described as follows: Date June 1 1925 
Coupon bonds. Interest payable (J. & D.). We now learn that Eldredge 


& Co. of New York were in joint account with the above named company) 
in the purchase of these bonds. 

OSWEGO, Clackamas County, Ore.—BOND OFFERING.—Sealed 
bids will be received until July 21 by the City Treasurer for $100,000 
water supply bonds. Date July 1 1925. 


PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 6 (P. O. West Palm Beach), Fla BOND OFFERING 
Anderson, Roard of Public Instruction, will receive 


Chairman ~t ea bids 


until July 20 for $85,000 6° school bonas. 

PANAMA CITY, Bay County, Fla.—BOND SALE.—The $50,000 
5% city bonds offered on June 23—V. 120, p. 3099—were awarded to the 
Florida National Bank of Jacksonville, at a discount of $700, equal to 
98.60, a basis of “ow 5.10° Date March 1 1920 Due Mar. 1 1950 
Interest payable -&8 


PARKERSBURG INDRPENDENT SCHOOL DISTRICT, Wood 





NOBLE TOWNSHIP, pared County, Ary. —BOND OFFERING. 
u 


Sealed bids will be received until 10 a. m 19 (to be opened 10 a. m. 


July 11) by W. D. Noble, Clerk Board of Township Trustees, for $6 107 92 
5% coupon Seibert road impt. bonds. Denom. $400, except one for $507.92. 
Date July 11925. Prin. and semi-ann. int. (A. & A payable at the Home 


| 


County, W. Va.—BIDS.—Following is a list of bids received for the 
$229.000 5° coupon school bonds awarded on June 23 to the Kanawha 
Valley Bank of Charleston, at 104.43, a basis of about 1.38°—V. 120 
». 3349. 
. Names of Other Bidders— Premium 
Citizens National Bank, Charleston_.-. ih ret . -$9,821.8] 
}. W. McNear & Co., Chicago Dee ‘ 9,618.00 
Prov. Savings Bank & Trust Co., Cincinnati 8,816.50 
Stevenson, Parry, stacy & Co., Chicago and The Canten Bond 

& Investment Co., Canton _.- 8.053 24 
Braun, Bosworth & Co., Toledo ow 1883.0 
Kanawha Banking & Trust Co., Charleston and Bankers Trust 

Co., New Yerk City cose 16,646.31 
Prudden & Co., Toledo and Stranahan, Harris & Oatis, Toledo... 7,358.00 
Weil, Roth & Irving Co., Cincinnati See, fF 
N.S. Hill & Cor npany, C incinnati . . 7,070.7@ 
Harris, Forbes & o., New York City . 6,515.05 

PANOLA COUNTY ROAD DISTRICT NO. 7 (P. O. Carthage), Tex. 

BOND ELECT yn will be held on July 11 for th purposs 
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of voting on the question of issuing $14,000 road bonds. Thos. E. Boren 
County Judge. 


PANOLA COUNTY ROAD DISTRICT NO. 8 (P. O. Carthage), 
Tex.—BOND ELECTION.—On July 11 an election will be held for the 
yg ed of voting on the question of issuing $50,000 road bonds. Thos. 

3oren, County Judge. 


PELHAM MANOR, Westchester County, N. Y.—BOND OFFERING. 
—Livingston Leeds, Village Clerk, will receive sealed bids until 8:30 p. m. 
daylight saving time) July 13 for the following coupon with privilege of 

registration as to principal only or both principal and interest, bonds 

bearing interest at a rate not exceeding 6% 

$30,000 highway impt., Series No. 36. Due $1, 500 July 1 1926 to 1945, incl. 

22.500 storm water drain, Series No. 37, bonds. Due $1,500 July 1 
1926 to 1946, incl. 

Date July 1 1925. Denom. $500. Prin. and semi-ann. int. (J. & J.) 
payable at the U. 8S. Mtge. & Trust Co., N. Y. City. Preparation and 
certification of bonds under the supervision of the U. 8. Mtge. & Trust Co. 
Validity will be approved by Caldwell & Raymond, N. Y. City. A certified 
check for 2% of bonds bid for, upon an incorporated bank or trust com 
pany,required. Bonds will be delivered at above trust company on July 27 
at 11 a.m. or as soon thereafter as ready. 


PENN YAN, Yates County, N. Y.—BOND OFFERING.—Jay G. 
Hyatt, Village Clerk, will receive sealed bids until 8 p. m. July 6 for $8,500 
1149, Paving bonds. Denom. $850. Due $850 Aug. 1 1926 to 1935 incl. 
Prin. and int. payable at the Village Treasurer's office. Certified check 
for $500, payable to Ernest B. Reed, Village Treasurer, required. 


PEP INDEPENDENT SCHOOL DISTRICT, Texas.—BONDS REG- 
ISTERED.—The State Comptroller of Texas on June 29 registered $35,000 
5% school bonds. Dnue serially. 


PERU SCHOOL TOWNSHIP (P. O. Peru), Miami Conmnty, 1 oe 
mg! D OFFERING.—Sealed bids will be received until 2 a+ m. y 18 by 
J. Jenkins, Trustee, for $40,000 414% school impt. ,onds. enom. 
$500; Date July 18 1925. Int. J. & J. Due $2,000 each six months 
from July 1 1926 to Jan. 1 1936. incl. Prin. and semi-ann. int. (J. & J.) 
payable at the Citizens National Bank, Peru. 


PHOENIX UNION HIGH SCHOOL DISTRICT, Maricopa County, 
Ariz.— BOND OFFERING.—Sealed bids will be received until 2 p. mm. 
July 13 by John B. White, Clerk of Board of Supervisors, for $300,000 5‘ 
school building bonds. Date July 1 1925. Denom. $1,000. Due July 1 
1945. Principal and interest (J. & J.) payable at the office of the County 
Treasurer in Phoenix or Bankers Trust Co., N. Y. City, at option of holder. 
\ certified check for 5% of bid is required. 


PINE SCHOOL TOWNSHIP, Benton County, Ind.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p.m. July 11 by John Moynihan, 
Township Trustee, for $23,600 444% coupon refunding bonds. Denom. 
$590. Date July 1 1925. Due $i, 180 June 1 1926 and $1,180 each six 
months from Jan. 1 1927 to Jan. 1 1936, inclusive. Principal and semi- 
annual interest (J. & J.) payable at the State Bank of Otterbein. A com- 
plete transcript of all of the proceedings in the matter of the issue of bonds 
will be furnished to the purchaser without cost. 


Be gy mes COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 | 


Clearwater), Fla.—-BOND OFFERING R. 8S. Blanton, Secretary 
of Board of Public Instruction, will receive sealed bids until ll a.m. July 29 
for $55.000 54% % school bonds. Date Aug. 1 1925. Denom. $1,000. 
Due Aug. | as follows: $6,000 in 1928, $2,000, 1929 to 1942, incl., and 
$3,000, 1943 to 1949, incl. Principal and semi-annual int. payable at the 
Chase ‘National Bank, N. Y. City. A certified check for 2% of bid is 
required. 


PLANO, Collin County, Tex.—BOND ELECTION.—On July 21 an 
election will be held for the purpose of voting on the question of issuing 
$15,000 street paving bonds. G. Hudson, City Secretary. 


PLYMOUTH, Wayne County, Mich.—ADDITIONAL INFORMA- 
TION .—The following additional information has come to hand regarding 
the sale of the $92,000 sewer bonds to the Plymouth United Savings Bank 
of Plymouth, reporses in V. 120, p. 2849: Denom. $1,000. Date June 15 
1925. Int D. 15. Int. rate, 4%%. Due $2,000 yearly, 1926 to 
1936, incl.. and $5,000 yearly, 1937 to 1950, incl. Price paid, par plus 
premium of $656, equal to 100.71, a basis of about 4.43%. 


POLK COUNTY (P. O. Bartow), Fla.—BOND O@FFERING.—J. A. 
Garrard, Chairman Board of Public instruction, will receive sealed bids 
until 1.30 p. m. July 7 for the following school bonds aggregating $279,000: 
$160,000 5'4 % Special Tax Schoo! District No. 53 bonds. Denom. $1,000. 

Due July 1 as follows $5,000 1928 to 1939, incl.; $6,000 1940 to 
1951, incl., and $7,000 1952 to 1955, incl. Princ ipal and interest 
(J. & J.) payable at the National Park Bank, N. Y. City. 

45,000 6% Special Tax School District No. 2 bonds. Denom. $1,900. 
Due July 1 as follows: $2,000 1927 to 1948, inel.. and $3,000 
1949 to 1955, incl. Principal and interest (J. & J.) payable 
the Natienal Park Bank, N. Y. City. 

25,000 6% Special Tax School District No. 58 Due $1,000 yearly 
July 1 1928 to 1952, incl. Principal and interest (J. & J.) payable 
at the National Park Bank, N. Y. City 

15.000 6 > Special Tax School District No. 7 Denom. $500. Due 

ca: yearly June 1 1926 to 1955, ine! Principal and interest 
& J.) payable at the National Park Bank, N. Y. City. 
14 000 | si 7 Special Tax School District No. 18. Denom. $500. Due 
$500 yearly July 1 1928 to 1955, incl. Principal and interest 
(J. & J.) payable at the Hanover National Bank, N. Y. City. 

Date July 11925. Bidders are requested to bid on each issue separately. 
No “all or none’ bids will be considered. Legality approved by Caldwell 
& Raymond, N. Y. Oity. A certified check for 3°, of each issue bid upon 
is required. 


PONTIAC, Oakland County, Mich.—ADDITIONAL BOND SALES 
a 1924 The following additional bond sales for 1924 are now reported 
1 matter of record 





Date of 

Purchaser {mount Purpose. Date Price. Int. Due. Award 
Cit of Ponting 15.000 Paving June Par 5 1929 June 
Det Trust Co Ba oa ti 25.000 Sewer Dee 100.05 4% 1929 Dee. 


POPE COUNTY P. O. Russellville), Ark.—BOND SALE.—Stifel, 
Nicolaus & Co. of St. Louis have purchased an issue of $90,000 5% % 
coupon funding bonds. Date June 11925. Denom.$1,000. Due Sept. } 
as follows: $3.000, 1927 to 1931 inel.: $4,000, 1932 to 1935 incl.: $5,000 
1936 to 1940 incl.: $6,000, in 1941, and 1942; $7,000. in 1943 and 1944, 
and $8,000, in 1945 Prin. and int. (M. & 8.) payable at the State Na- 
i Bank, St. Louis. Legality approved by Charles & Rutherford of 
St svuis 

Financial Statement 


Estimated actual value of taxable property $25,000,000 


Assessed valuation of taxable property, 1924 : : ; 6.980 495 
rotal bonded debt . 90,000 
Pop ition 1920 Census, 27,153 





PORT CLINTON, Ottawa County, Ohio.—-BOND OFFERING.— 


Sealed bids will be received by W.H. Williamson, Village Clerk, until noon 


Inc.. “ Perot. at a premium of $1,225 33, equal to 100.69, a basis of 
about %: 


$118,340 04 special assessment bonds. 
1926 to 1931, 

56,708 00 city’s portion bonds. 
to 1931, 


Date Ju 


Detroit Trust Co. 
Bonbright & Co., 
Prudden & Co., 
0., 
Bank of Detroit, 


Lewis & ¢ 


ly 


>n 


15 1925. 
The following bids were received 


Detroit 


incl., 


incl., 


Due July 15 as follows: 


ond ¥ Nicol-Ford & Co., 
C 


Inc., 


and $16,340 04 1932. 
Due July 15 as follows: $8,000 1926 
and $8,708 in 19382. 


Detroit. 


All the above bidders offered to furnish printed bonds. 
PORT HURON SCHOOL DISTRICT (P. O. Port even), 2 Clair 


County, Mich. 
bonds has been sold to Nicol, 
Detroit Trust Co 


of other bids for the $87 


to the National City Co 
a basis of 


at 108.59, 


_ Bidder— 
National City Co. and Guaranty Co. 


Dillon & Co., 


Eastman, 
grove - 
Freeman, 


Trust Co. 


Stevenson, 


Chicago, 
The Detroit Co. 


F.B 


Pe rry, 


don-Paris Co 


Wells-Dickey 
Rutter & Co. 


Co., Inc. 


George H. Burr, Conrad & Broom, Inc 


: to. 


. M. Wright 
_ B. Leach & Co. 


PORTLAND, Multnomah County 


SALES IN 1924. 


the ‘“‘Chronicle,”’ 
1 


ending De 


Purchaser 


City 
City 


Ladd Estate Co. 


Purchaser 
Various... 
Various. 
Various 
Various 


Various 


p. 2735 


Amount Pur pose 
St. impt. 

$290.688 49 & sewer 
St. impt. 

54,436 94 & sewer 
St.impt 

107,746 61 & sewer 
St. impt. 

143,288 50 & sewer 
St. impt. 


31 19 


Amount. 


and A. 
w. 


-In 
24: 


Inc. 


BOND SALE.— 


79.000 5 


& bric 
and the Guaranty Co., 
about 4.2 


addition to the 


Purpose 


An issue of $75,000 4%% 
Ford & Co., 
., all of Detroit, jointly, at 102.52. 


PORTLAND, Multnomah count 


$17,000 


Premium. 


Detroit 


- - $1,225 33 
436 75 


zh school 
Watling, Lerchen & Co. and 


» Ore.—BIDS.—Following is a list 
i. access bonds awarded on June 17 
both of New York, jointly 


am \4 ! 
4% 
Phelps, Fenn & Co. and Ferris & Hard- 
“Smith & vamp Co., 
Keach & Co. 
Stacy & Co. 
and — National Bank 
nc., 


Interest 


Rate. 


Blodgett & Co., 


Old Colony 


and First National Co 
First Tr. & Savings 


, and A. M. Lamport & Co., 


Ralph Schneeloch Co. and Anglo-Lon- 


D. Wakeman Co 
MeNear & Co 
is Hugh B. McGuire & Co 
Cle ark; Kendall & Co. 


George B. Gibbons &)5 


Inc... 


, Inc. and. Halsey, Stuart & Co., Inc 
A. G. Becker & Co. and Wm. P. Harper & Son, Inc 


Rate 

Bid. 
100.709 
103.209 
108.289 
108.26 
108.237 


108.19 
108.178 


Ore.—ADDITIONAL BOND 


General Bonds. 


Date. 
1 1924 4% 


$3,500 Fire mains Aug. 
*45,000 Bridge 


218,110 94 & sewer 


Date 
Apr. 1 
May 1 
July 1 


Sept.1 


Nov.1°24 106.02 


; April 11924 4%% 
. 95,000 Golf links July 
Assessment Bonds. 


103.90 to 
"24 104.86 
105.02 to 
"24 105 
105.60 to 
"24 105.80 
105.13 to 
"24 105.451 


Int. 


1 1924 6% 


Price 
Paid 


10 


Int 
Rate 


6% 
6% 


10€ 


Par 1925 


ond sales previously reported in 
this city also issued the following bonds during the year 


Due. 
to 1949 


Par April 1 1927 


Par July 1 1926 
Date o 
Due Award 


Apr. 29°24 


June 18 '24 


6% 10-yr. bond Sept. 2°24 


6% 10-yr. bond Oct. 31 '24 


105.461 to 


6% 10-yr. bond Dec. 19°24 


* These are the bonds offered on May 17 on which all bids were rejected .— 


V.118, 


The first two issues of assessment bonds mature the first month after 3 years 
from date of issue. 


PORT OF PORTLAND (P. O. Fertiens). Multnomah County, Ore. 
$600.08 


—BOND 


SALE.—The 
Series F bonds offered on June 26 


A. B. Leach & Co. 


Date July 1 1925. 


4%% bonds, 


and 


A.G. 
men's Trust Co. of Portland, 


Becker & Co., 
jointly, 


4%% 
1% 


-V. 


Due $40,000 July 1 1931 to 1945, incl. 


PORTSMOUTH, Norfolk County, Va.—BOND SALE.—The following 
5,000, offered on June 30 (V. 120, p. 3350), 


aggregating $32! 


improvement and equipment 
0, p. 2720—were awarded to 
both of Chicago, and Lumber- 
at 101.70, a basis of ‘about 4. 34%. 


were awarded to we American National Bank of Porteamouth at 99.569, 


a basis of about 4.! 
$125,000 school bonds.” 


200.000 improvement bonds. 
ily 


Date Ji 


OF FERIN 
Board of Education, 
PREBLE COUNTY (P. O. Eaton), 


will be 


iled bic 


5% bridge 


G 


is 


1 1925. 


POWELL SCHOOL DISTRICT, Navarro County, Tex. 
Sealed bids will be received until July 6 by the Secretary 
school bonds. 


bonds 


1925 Interest M 


to Sept. 1 


1933, 


Due $5,000 July 1 1930 to 1954 incl. 


for $30,000 5% 


received until 12 m. 


& S 
and $1 


$1 000 


except one for $450. 


July 6 by 8. ©. Hunt, 
Auditor and Ex-Officio Clerk Board of County Commissioners, for $33,450 
Denom. 


Due $8,000 July 1 1930 te 1954 incl. 


-BOND 


Ohio.—BOND OFFERING.— 


County 


Date July 1 


Due $2,000 each six months from March 1 1926 


450 March 1 


1934 


loca! bank, payable to the County Treasurer, required 
to satisfy themselves of legality of the bonds. 

PREMONT INDEPENDENT SCHOOL DISTRICT, Jim Wells Coun- 
The voters authorized the issuance of $20,000 


ty, Tex. 


school bonds at 


PUEBLO, Pueblo County, 


BONDS VOTED, 


a recent 


election 


Colo.—ADDITIONAL BOND 


Oertified check for $1,000 ona 
Bidders are required 


SALES 


IN 1924.—In addition to the bonds already reported as having been placed 


the city of Pueblo a 
year ending Dec. 


Amount. 


$25,000 
185.000 
70.000 
56,000 


PUTNAM COUNTY 


$12,273 4 


31 


Date. 
May 1 1924 
May 1 1924 
May 1 1924 


May 1 1924 
(P. O. Fillmore), 


¢% coupon Jonathan Hansell et al. road bonds offered on June 22 


Ind. 


Iso issued the following 6% paving bonds during the 
1924: 


Due. 


May 
May 
May 
May 


—BOND SAL 


1 1934 
1 1944 
1 1944 
1 1944 


E .—Th« 


V. 120, p. 3231—were awarded to the First National = of Green- 
castle at a premium of $235, equal to 101.09, a basis of about 4.2 Date 
May 1s 51925. Due $614 65 each six months from May 15 1936. to Nov. 15 
1935, incl 

RAFT RIVER HIGHWAY DISTRICT (P. O. Burley), Cassia 
County, Idaho.—BONDS VOTED.—At the election held on June 15 
V. 120, p 5100—the voters authorized the issuance of $60,000 highway 
bonds. 


RANDOLPH COUNTY (P. O. Winchester), 


The Merchants National Bank of Muncie, 


| basis of about 4.10‘ was awarded the 
coupon hichway impt. bonds offered on June 
316.500 James W. Hindsley et al. Jackson Twp 
& 600 John C. Kennedy “et al. Stoney Creek Twp 
Date June 1 1925 Due one bond of each issue 
May 15 1926 to Nov. 15 1935 


READING SCHOOL DISTRICT (P. O. Reading), 
Sealed bids will be received until 8 p.m 
Secretary 


ard time 


| for $1.500.000 4 


Int. semi 
1932 to 1 


| $70,000 


| free of Stat 


July 28 for $31,500 5% Sixth Street improvement bonds Denom. $1,000 
and $500 Date Aug. 1 1925 Int. M.&8 Due $3.500 Sept. 1 1926 to | 
1934 incl Certified check for 5 payable to the Village Treasurer, re- 
quired 

BOND SALE.—The 225.000 5% coupon water works improvement 
bonds, offered on June 30 (V. 120. p. 2972 were purchased by Assel, 
Goetz & Moerlein, Inc., of Cincinnati, for $25,680, equal to 102.72, a basis 
of about 4.639 Date July 1 1925 Due 3 ir'vy on Sept 1 as follows 
$1,000 1926 to 1930, incl., and $2,000 1931 to 1940, inel 

PORT HURON, St. Clair County, Mich. IDDITIONAL BOND 
SALES FOR 1924.—The following additional bond sales for 1924 are now 
reported to complete 4, record 

T. 4» nf Pur Date [Pr 

City of Port Huron S7 O00 ¢ Vater Aug 1 19°04 Por 4 
Cit: P rt Huror - 4 Pu _ 7 24 . 4 
City of Port Hurot 14 1 ‘ 
Ci f } ‘ I 11 
City of Port Hurot 7 84.168 00 Sewer Jan. 11925 Par 


PORT HURON, St. Clair Ruende. Mich.—BOND SALE ~The | 


following 2 issues of sewer coupon bonds offered on Jun gy \ 120 


P. a were awarded as 4 cs t Detr .: set ¢ } i¢ 





| Pa,—BOND OFFERING. 
July 


21 by Oscar B. 


school bonds 


ann Due 

137 incl.: $45,000, 
1950 to 1952 incl 
te tax and are 


July 15 as follows 
1938 to 1943 incl.; 

and $80,000, 1 
sold subject to favorable 


Heim, 
Denom 
$30,000 


Ind.- 
hiddinge $25 
following 
22 


BOND SALE 


586 25 (101.95 ‘ 


20, p. 32: 


two issues of 4! 
V.- 
bonds 
bonds 
each six months from 


Berks County, 


(stand- 


Board of School Directors, 


$1,000 


Elliot & Munson of Philadelphia. 
the School District, required. 

RICE COUNTY (P. O. Faribault), A tt 
$205 000 fur ae wz bonds offered on June 22 120, 
to the ate ink of Lon as 4 
100 78 a & Oo wut a Date May 


Q? 


Date 

1926 to 1931 incl 
$60,000 
953 to 1955 incl 


, 


July 15 1925 
- $40,000, 


1944 to 1949 incl.; 


BOND SAL 
3231 were 
Sata "premium of $1 .610, 

(Couper 


Bonds are 
opinion of Townsend, 
A certified check for $15,000, payable to 


E The 
awarded 
equal to 


bonds 


112 


Due \'uy 1 as follows 
1940, incl. Principai and interest 
tional Bank, St. Paul. 


ROCK POINT LOCAL TAX SCHOOL DISTRICT ‘P. O. Burgaw), 
Pender County, No. Caro.—-BOND) OF FERING.—J. J. Murphy, Super- 
intendent of Board of Education, will receive sealed bids until July 6 for 
$30,000 5% ‘ school! bonds. 


ROCK SPRINGS, Sweetwater County, Wyo.—BOND SALFE.—The 
North Side State Bank of Rock Springs has been awarded an issue of 
$255,000 6% local improvement bonds at 100.27, a basis of about 5.97% 
Date June 1 1925 Due May | 1935, optional after June 1 1926. Principal 
and interest payable at the office of the City Treasurer or at the Coal & 
Iron National Bank, N. Y. City, at option of holder. 


ST. CLOUD, Osceola County, Fla.—BOND SALE.—The following 
5% coupon bonds, aggregating $500,000 offered on June 30—V. 120, 
3932 —were awarded to Seasongood & Mayer of Cincinnati, at a discount 

: equal to 97.01, a basis of about 5.24%. 
$240,000 sewer extension bonds 340,000 electrical unit bonds. 

185,000 water extension bonds 11,000 dredging machinery bonds. 

10,000 electrical system bonds 14.000 power plant bonds. 

Date July 1 1925 Denom. $1,000 Due July 1 as follows: $5,000, 
1927 to 1934 incl.: $10,000, 1935 to 1944 incl.; $15,000, 1945 to 1956 incl.; 
and $20,000, 1957 to 1965 incl 

ST. PAUL, Ramsey County, Minn.—BOND SALE.—The following 
coupon bonds, aggregating $1,000,000, offered on July 1—V. 120, p. 3232 

were awarded to Eldredge & Co. of New York and the Wells-Dickey 
at 101.32, a basis of about 4.07%. 


$15,000, incl., and $16,000, 1931 to 


payable at the First Na- 


1928 to 1930 
M.&WN 


o. of Minneapolis, jointly 

$500,000 44% school bonds. Due July 1 1955. 

509,000 4% sewer bonds. Due July 1 as follows: $8,000 in 1926 and 1927, 
$9.000 in 1928 and 1929, $10,000 in 1930 and 1931, $11,000 in 
1932 and 1933, $12,000 in 1934 and 1935, $13,000 in 1936 and 
1937, $14,000 in 1938 and 1939, $15,000 in 1940, $16,000 in 1941 
and 1942, $17,000 in 1943, $18,000 in 1944, $19,000 in 1945, 
$20,000 in 1946, $21,000 in 1947, $22,000 in 1918, $23,000 in 
1949, $24,000 in 1950, $25.000 in 1951, $26,000 in 1952, $27,000 
in 1953, $28,000 in 1954, and $29,000 in 1955. 

Date July 1 1925. 

ST. PETERSBURG, Pinellas County, Fla.—BOND OFFERING.— 
S. 8S. Martin, Director of Finance, will receive sealed bids until 7.30 p. m. 
July 20 for $1,000,000 5° improvement bonds. Date Aug. 1 1925. 
Denom. $1,000. Due Aug. 11955. Prin. and semi-annual interest payable 
at the Seaboard National Bank, N. Y.C. These bonds are part of a total 
issue of $2,414,000. A certified check for 2% of bid, payable to above 
named official, is required. 


SAGINAW, Saginaw County, Mich.—BOND SALE.—The Guardian 
Detroit Co. of Detroit has been awarded $200,000 44% street impt. 
bonds at 100.98. Date July 1 1925. Due in 10 years. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—-BOND OFFERING. 
—Sealed bids will be received until 12 m. July 7 by the Board of County 
Commissioners for $10,000 5% coupon 1. C. H. No. 277, Series ‘‘C"’ bridge 
bonds, Fremont-Port Clinton Road. Denom. $500. Date July 1 1925. 
Interest M.& 8 Due $1 ,000 yearly on Sept. 1 from 1926 to 1932, inclusive, 
and $1,500 on Sept. 1 1933 and 1934. Certified check for $1,000 required 
with each bid. The approving opinion of Squires, Sanders & Dempsey, 
of Cleveland, will be furnished to the successful bidder at his expense. 
Bonds will be delivered and paid for within 20 days from time of award. 

SAN MARINO CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
July 13 by L. E. Lampton, Clerk Board of County Supervisors, for $65,006 
5% school bonds. Date July 1 1925. Denom. $1,000. Due July 1 as 
follows’ $1,000 in 1926 and $2,000 1927 to 1958, incl. Principal and 
semi-annual interest payable at the office of the County Treasurer. A 
certified check for 3% of bid, payable to the Chairman Board of Super- 
visors, is required. The assessed valuation of the taxable property for 
1924 is $5,501,560, and the amount of bonds previously Issued and now 
outstanding is $83,000. Estimated population is 930. 


WMSCOTIA, Clinton County, N. Y.—BOND OFFERING.—Howard B. 
Toll, Village Clerk, will receive sealed bids until 8 p. m. (daylight saving 
time) July 6 for $1,000 not exceeding 6% refunding sewer bonds. Denom. 
$1,000. Date Aug. 1 1925. Prin. and semi-ann. int. (F. & A.) payable 
at the Glenville Bank of Scotia. Due Aug. 1 1937. A certified check 
for 2%, payable to the Village, required. 


SCOTTSVILLE, Allen County, Ky.—BOND SALE.—J. C. 
& Co. of Cincinnati have purchased an Loue of $20,000 5% 
Date May 1 1925. Denom. $1,000. Due $5,000 May 1 1930, 1935, 
and 1945. Principal and interest (M.& N.) payable in Scottsville. 
approved by Peck, Shaffer & Williams of Cincinnati. 
Financial Statement. 
ibbhnuad eee (ctheneehane $3 000,000.00 
aetna Sinn bares 1,700,716.36 
42,500.00 


33,500.00 


Mayer 
school bonds. 
1940 
Legality 


Actual value 

Assessed valuation 

Bonded debt 

Sinking fund__. 

Net debt____ 
Population (School Census 1924) 5,000 


SCRANTON, Lackawanna County, Pa.—BOND OFFERING.— 

Sealed bids will be received until 11 a. m. Say 22 by Philip V. Mattes, City 

Solicitor, for the following two issues of coupon or registered bonds: 

$325,000 municipal improvement bonds of 1925. Due yearly on June 1 
as follows: $11,000, 1926 to 1950, inclusive, and $10,000, 1951 to 
1955, inclusive. Certified check on an incorporated bank or 
trust company for 3% of the amount of bid, payable to the City 
Treasurer, required with each bid for this issue. 

91,000 funding bonds, 1925 Series. Due yearly on June 1 as follows: 
$4.000, 1926, and $3,000, 1927 to 1955, inclusive. Certified 
check for $1,000 on an incorporated bank or trust company, 
payable to the City Treasurer, required with each bid for this 
ssue. 

Denom. $1,000. Date June 11925. Principal and semi-annual interest 
(J. & D.) payable at the office of the City Treasurer, without deduction for 
State tax, the payment of which is assumed by the city. Bonds will be 
issued in coupon form or registered as to principal or as to principal and 
interest, at option of purchaser. These issues of bonds will be guaranteed 
as to genuineness and certified to by the United States Mortgage & Trust 
Co., New York. Legality of bonds will be passed on by counsel mutually 
acceptable to the city and the purchasers. Bids for either issue will be 
entertained for either 4% or 44% bonds, and all bidders are requested to 
state in their proposals whether coupon or registered form bonds are desired. 


SEATTLE, King County, Wash.—BIDS.—Following is a list of 
bids for the $1,000,000 water extension 1920, Series WZ-3 bonds, awarded 
on June 18 as 444s at 97.52, as stated in V. 120, p. 3350: 

8 Bidder— Int. Rate. 
Metropolitan Nat. Bank, Seattle; Redmond & Co.: Anglo- 
> london-Paris Co., San Fran., & Pressprich & Co 6 


Amt. Bid. 


> $986,087 
/ 967 ,000 
/ 982,700 
4 986 ,000 


; 991,1¢ 
H. L. Allen & Co.; Austin, Grant & Co.; Chase Securities | wh 
Corp., and Hornblower & Weeks, N. Y. City, andi4\%% 961,500 
National City Bank, Seattle 44% 981,500 
A.M. Lamport & ©o., Inc.; Caldwell & Co.; Seipp, Princell 
& Co., and William H. Wynn & Co 44% 972,7 
A. B. Leach & Co., Inc.; Illinois Merchants Trust Co.; 
Nat. Bank of Commerce and Baillargeon, Winslow & Co_4%% 981,000 
Ferris & Hardgrove; Halsey, Stuart & Co., Inc., Chicago, 
and Bond & Geodwin & Tucker, Inc 966 ,350 
Fayette- 


SEWELL MOUNTAIN MAGISTERIAL DISTRICT (P. O. y 
W. Va.—BOND SALE.—The $91,000 5% % 


ville), Fayette County, 
road bonds offered on July 1—V. 120, p. 3232—were awarded to J. C. 
Due July 1 1926 to 1959. 


R.M. Grant & Co.; John E. Price & Co. and Carstens | 414 
& Earles, Inc 44% 
o 


c 
c 
o 
© 

/ 


Mayer & Co. of Cincinnati. 

SHATTUCK SCHOOL DISTRICT, Ellis County, Okla.—BOND 
SALE.—Calvert & Canfield of Oklahoma City were awarded an issue of 
$45,000 54% school building coupon bonds on June 5 at a premium of 
$1,075, equal to 102.38. Date June 15 1925. Denom. $500. Due 
serially. nterest payable J. & J. 


SHELBY, Richland County, OFFERING .—Sealed 
bids will be received until 12 m. July 15 by Bert Fix, Director of Finance. 
and Public Records, for the following issues of 6°) White Way impt. bonds 


Ohio.— BOND 
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city’s portion) bonds Denom. $500, except one for $530 68. 
Due $1,030 68 May 1 1927 and $2,000 yearly on May 1 from 
1928 to 1931 incl 
special assessment bonds 
$772 57 Due $2,772 57 
May 1 from 1927 to 1930 

Date May 1 1925 Int. M.& N. Certified check for 5 of the amount 
of bonds bid for, payable to the Director of Finance and Public Record, 
required with each issue 

* This is the same issue notice of the offering of which appeared in V. 120, 
p. 3351. 


SHELBYVILLE HIGH SCHOOL DISTRICT (P. O. Shelbyville), 
Shelby County, IIl.—BONDS VOTED—SALE.—At the election held 
on June 20 the voters authorized the issuance of $75,000 5° school building 
bonds. ‘These bonds had been sold subject to being voted to the White- 
Phillips Co. of Davenport, Iowa, for $76,875 Notice of the 
election and sale was given in V. 120, p. 3231. 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 99 (P. O. Everett), 
Wash.—BOND SALE.—The $14,000 refunding school bonds offered on 
June 23—V. 120, p. 2850—were awarded to Blyth, Witter & Co. of Seattle 
as 4\%s at 100.21. Date July 1 1925. Due serially 1927 to 1935. Int. 
payable J. & J 


SOLVAY, Onondaga County, N. Y.—BOND SALE.—The $85.900 
impt. coupon bonds offered on June 30—V. 120, p. 3351—-were awarded 
to Batchelder, Wack & Co. of New York as 4'4s at 100.396, a basis of 
about 4.19%. Date June 1 1925. Due June 1 as follows: $4,500, 
1926: $5,000, 1927 to 1935 incl.: $4.500, 1936 to 1939 incl., and $3,500, 
1940 to 1944 incl. The following bids were also received 
First Trust Co., Syracuse__.100.29 | Fidelity Trust Co., Buffalo. _100.096 
R. F. De Voe & Co., N. Y__.100.189| E. H. Rollins & Sons, Phila__ 100.05 
Farson, Son & Co., N. Y__.-100.189)| Fairservis & Co., N. ¥ *101.605 
G. B. Gibbons & Co., N. Y__100.139} 

*For 4%s,; all others for 44s. 


SOUTH GLENS FALLS (P. O. Glens Falls), Warren County, N. Y. 
—BOND SALE.—R. F. De Voe & Co. of New York, bidding 102.28, a 
basis of about 4.24%, were awarded the $44,000 444% water bonds offered 
on June 29—V. 120, p. 3232. Date July 1 1925. Due $2,000 yearly 
July 1 1926 to 1947, incl. 

SOUTH JACKSONVILLE, Duval County, Fla.—ADDITIONAL 
INFORMATION .—We now learn that H. L. Allen & Co. and Hoffman, 
O'Brien & Co., both of New York, were in joint account with W. L. Slay- 
ton & Co. of Toledo in the purchase of the $400,000 municipal improve- 
ment bonds reported sold at 101.70 in V. 120, p. 2327, a basis of about 5.38% 
and bearing interest at the rate of 54%. Date Jan. 1 1925. Coupon 
bonds. Denom. $1,000. Due Jan. 1 1955. Prin. and int. (J. & J.) 
payable at the National Bank of Commerce, N. Y. City. Legality ap- 
proved by Caldwell & Raymond, N. Y. City. The purpose of these bonds 
is for street, park, fire prevention and dock improvement. 

Financial Statement (As Officially Reported May 1925). 

Actual valuation of taxable property (est.) $10,000,000 
Assessed valuation (1924)___-_-- 7 842,095 
Total bonded debt (including this issue) - 867 ,000 
Less: Sinking fund 

Water debt 249,267 
ee ‘ 617,733 
Population (city census 1925) ? 7,500 

* This includes $100,000 street railw de- 
ducted but which are self-supporting. The city is receiving an income from 
the street railways of $12,000 a year more than sufficient to pay the prin- 
cipal and interest of these bonds. 

SOUTH ORANGE, Essex County, N. J.—BOND SALE.—The two 
issues of 44% coupon, registerable as to principal only or both principal 
one int., bonds offered on June 29—V. 120, p. 3232—were awarded as 
OlOwWS: 
$172,000 ($173,000 offered) general improvement bonds to M. M. Free- 

man & Co. of Philadelphia at $173,332 40. equal to 100.77, a 
basis of about 4.18%. Maturing July | as follows: $6,000, 1926 
to 1941, incl., and $7,000, 1942 to 1951, incl., and $6,000, 1952. 

55,000 water bonds to J. 8. ae & Co. of Newark at 100.95, a basis 
of about 4.17%. Maturing July 1 as follows: $2,000, 1926 to 
1940, incl., and $1,000, 1941 to 1965, incl. 

Date July 1 1925. 

SOUTH SAN JOAQUIN IRRIGATION DISTRICT (P. O. Manteca), 
San Joaquin County, Calif.—BOND OFFERING.—S. L. Steele, Sec 
Board of Directors, will receive sealed bids until 11 a. m. July 7 for $900,000 
5% irrigation bonds. Date Jan. 1 1926. Denom. $1,000. Due Jan. ] 

$5,000 in 1927; $10,000, 1928 to 1932 incl.; $15,000, 1933 to 


$9,030 65 


*12,772 57 Denom. $500 


except one for 
May l 


1926 and $2,500 yearly on 


(102.50). 


as follows: 
1939 incl.; $20,000, 1940 to 1944 incl.: $25,000, 1945 to 1949 incl.: $30,000, 
1950 to 1952 incl.; $35,000 in 1953, and 1954; $40,000, 1955 to 1958 incl.;: 
$45,000 in 1959, and $50,000, 1960 to 1962 incl. A certified check for 
2% of bid is required. 

SPENCER INDEPENDENT SCHOOL DISTRICT, Clay County, 
lowa.—BOND SALE.—Geo. M. Bechtel & Co. of Davenport were awarded 
an issue of $30,000 44%% school coupon bonds on June 15. Date June } 
1925. Denom. $1,000. Due $5,000 yearly Nov. 1 1930 to 1935 incl. 
Interest payable (M. & N.). 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
On June 26 the city awarded to the First National Bank of Boston on a 
3.225% discount basis a temporary loan of $100,000 maturing Oct. 9 1925. 


STAUNTON TOWNSHIP RURAL SCHOOL DISTRICT, Miami 
County, Ohio.— BOND OFFERING.— Sealed _ bids will be received 
until 12 m. July 13, by J. A. Deweese, Clerk Board of Education, for 
$5.775 5% funding bonds. Denom. $100, $125, $250 and $500. Date 
Aug. 1 1925. Due each six months as follows: $450 Feb. 1 1926, $475 Aug. 
1 1926 to Aug. 1 1929 incl. and $500 Feb. 1 1930 to Aug. 11931. Certified 
check for 5% of the amount of bonds bid for, payable to the Treasurer of 
Board of Education, required. Bonds will be delivered and paid for within 
ten days from time of award. 


STILLWATER, Washington County, Minn.—BOND SALE.—The 
$15,000 4% % water works improvement bonds offered on June 23—V. 120. 
R; 3100—were awarded to the First National Bank of Stillwater. Date 
May 1 1925. 

STURGIS, St. Joseph Lounty, Mich.—BONDS AUTHORIZED .— 
The City Commission has authorized the issuance of $9,300 of two and three- 
year special assessment sewer bonds. 


SUGAR CREEK SCHOOL TOWNSHIP (P. O. New Palestine), 
Hancock County, Ind.—BOND OFFERING.—Sealed bids will be 
received until 10 a. m. July 17 by Fred W. Ruschhaupt, Trustee, at the 
office of the New Palestine Bank, for $45,000 5% coupon school building 
addition and improvement bonds. Denom. $1,000. Jate July 15 1925. 
Principal and semi-annual (J. & J. 15) payable at the office of the Town- 
shi rustee. Due yearly on July 15 as follows: $4,000, 1926 to 1935, 
inclusive, and $5,000, 1936. 

bray bonds were originally advertised to be sold on July 10 (V. 120, 
p. 3351). 

SULLIVAN COUNTY (P. O. Blountville), Tenn.—BOND SALE.— 
The $17,000 5% highway bonds offered on June 22—V. 120, p. 3100— 
were awarded to Joe B. Palmer & Co. of Nashville at a premium of $752, 
equal to 104.42, a basis of about 4.59%. Date May 1 1925 Due May 1 
1940. Interest payable M. & N. 


SUMMIT, Union County, N. J.—BIDS.—The following bids were 
ag lg the $115,000 coupon school bonds awarded as stated in V. 120, 


p. 323 
Bidders. Price Bid. | Bidders. Price Bid. 
N. J. Fidelity & Plate |Geo.B.Gibbons&Co.,Inc.$115,171 35 
Glass Insurance Co_.*$115,999 99/| Clark Williams & Co ~ 115,000 00 
M. M. Freeman & Co.. 115,333 33|Summit_ Trust Co. and 
Westcott & Parrott.... 115,331 20 First National Bank__ 115,000 00 
Harris, Forbes & Co__.. 115,103 59 * For 4s; all others for 4 \s. 
SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—Stranahan, 
Harris & Oatis, of Toleio; purchased three issues of road bonds on June 26 
as follows 
$20,000 5% Sections “N."" “O" and ‘‘Hudson" of the Cuyahoga Falls- 
Chagrin Falls road, I. C. H. No. 91, and Sections “‘L"’ and “U 
of the Cleveland-East Liverpool Road, 1. C. H. No. 12 improve- 
ment bonds, at a premium of 3376. equal to 101.8S8—a basis of 
4.31%. Date April 1 1925. Due $4,000 vearly Oct. 1 1926 to 
1930, inclusive. 
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*253,000 5% Sections ‘‘A’’ ‘‘Macedonia"’ and ‘‘Northfield”’ of the Twins- 
burg-Elyria Road, I. C. H. No. 36 improvement bonds, at a 
remium of $8.366 71. equal to 103.307—a basis of about 4.26%. 
Jate June 11925. Due Oct. 1 as follows: $28,000, 1926 to 1933, 

- inclusive, and $29,000. 1934. 
46,500 Clinton-Comet-Hampsher Roads improvement bonds at a premium 
_ of $883 50. equal to 101.90. 
* Notice of offering given in V 


- 120, p. 3233. 

The following bids were received DP. 3233 
$20.000 $253,000 $46,500 
iC... 1.C.H. Clinton- 
91 and No. 36. Comet- 
: I.C.74.12. Hampsher 
Stranahan, Harris & Oatis, Toledo, Ohio____$37600 $8,366.71 $883 50 
T he Herrick Co., Cleveland, Ohio__________ 340 00 7,125 00 811 00 
Otis & Co., Cleveland, Ohio______.__._____.. 25600 7.412 90 656 00 
Provident Sav. Bank & Trust Co., Cincinnati. 336 00 7.539 40 80910 
The Guardian Trust Co., Cleveland. Ohio _ 834100 7.29000 788 00 
The Ohio State Bank & Trust Co., Akron, O_. Par 2,501 00 200 00 


SUNNYSIDE SCHOOL DISTRICT NO. 14 (P. O. Yuma), Yuma 


County, riz.—-BOND OFFERING.—Sealed bids will be received 
until 11 a. m. July 20 by Clara A. Smith, District Clerk. for $34.500 6% 
school bonds Date June 15 1925 Denom. $500. Due in 20 years. 
Principal and interest (J. & D.) payable at the office of the County 


lreasurer. <A certified check for 5‘; of bid is required. 

SYRACUSE, Onondaga County, N. Y.—BIDS.—The following bids 
were received for the 7 issues of 4° gold coupon (registerable as to principal 
and int.) bonds aggregating $1,533,000, awarded at 100.66 to Blodget & 
Co. of New York—see V. 120, p. 3233 

slodget & Co., New York__. 
Geo. B. Gibbons & Co., Inc., 

& Co = 2 sa a as ‘ aera 
First National Bank, New York, Redmond & Co., the Detroit 

Co., Phelps, Fenn & Co. and Salomon Bros. & Hutzler_.-- 
L. F. Rothschild & Co 


1,537,859 61 


1,537,583 67 
1,536,853 96 


Guaranty Co. of New York. . : .--- 1,536,368 00 
Sherwood & Merrifield, Inc., New York, and First Trust & 

Deposit Co., Syracuse ate ¥ . 1,534,701 63 
Harris, Forbes & Co., National City Co. and Bankers Tr. Co. 1,534,425 72 


All bid for 4% bonds. 


TAYLOR SCHOOL DISTRICT (P. O. Taylor), Lackawanna County, 

Pa.—BOND OFFERING.—W. B. Thomas, Sec. Board of School Directors 
will receive sealed bids until July 23 for $200,000 444% school bonds. 
Date Oct. 11925. Due $10,000, 1926 to 1945 inclusive. 


TEMPLE, Bell County, Texas.—BONDS REGISTERED .—tThe State 
Comptrolter of Texas registered $210,000 5% school building bonds on 

ine 27. Due serially. 

THOMAS COUNTY (P. O. Thomasville), Ga.—BOND OFFERING.— 
S. I. Held, County Clerk, will receive sealed bids until 2 p. m. (eastern 
standard time) July 14 for $200,000 5° permanent road bonds. Date 
June 1 1919 Denom. $1,000 Due $20.000 yearly 1939 to 1948 incl. 
Principal and interest (J. & D.) payable at the Mechanics & Metals National 
Bank, N. Y. C. A certified check for $5,000 is required. 

TRENTON, Wayne County, Mich.—BOND ELECTION .—On July 21 


the taxpayers will vote on a proposition to bond for $52,000 for water 
works extensions. 


UNION FURNACE SCHOOL DISTRICT (P. O. Union Furnace), 
Hocking County, Ohio.—BOND SALE.—On June 22 A. E. Aub & Co. 
of Cincinnati were awarded $20,000 5'<°) coupon school bonds at 103.09. 
Int. A.& O. Due 1940. 

UNION SCHOOL TOWNSHIP (P. O. Coon Rapids) Carroll County, 
lowa.—BOND SALE.—The $6,000 school building bonds offered on June 


23—V. 120, p.3233—were awarded to Geo. M. Bechtel & Co. of Davenport, 
as4%s. Date June 11925. Coupon bonds. Due serially 1926 to 1932. 


VENANGO COUNTY (P. O. Franklin), Pa.—DESCRIPTION .—The 
$340,000 road bonds awarded to M. M. Freeman & Co., of Philadelphia, 
as stated in V. 120. p. 3351, are described as follows: Denom. $1,000. 
Date July 11925. Interest rate44°. Principal and semi-annual interest 
(J. & J.) payable at the County Treasurer's office. Due July 1 as follows: 
$10,000, 1930 to 1939. inclusive: $20,000, 1940 to 1949, inclusive, and 
$40,000, 1950. The price paid, 103.01, is equal to a basis of about 4.00%. 


VERON INDEPENDENT SCHOOL DISTRICT, Wilbarger County, 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered the following 544% school bonds, aggregating $35,000: 

Amount. Date Registered. 
$15,000 .- June 27 
SP besnnaccnescememeaus June 29 


Due serially? 


VIGO COUNTY (P. O. Terre Haute), Ind.—BONDS NOT SOLD— 
RE-OF F ERED .—The $59,000 5% H. V. Sherburn et. al. road impt. bonds 
offered on June 20—V. 120, p. 3233—were not sold owing to an error in 
advertising of bonds. Date June 1 1925. Due $2,950 each six months 
from May 15 1926 to Nov. 15 1935 incl. The bonds were re-offered on 
July 2. . F. Davis is County Treasurer. 

WALTHAM, Middlesex County, Mass.—BOND SALE.—On June 
30 R.L. Day & Co. of Boston, bidding 101.34, a basis of about 3.86% . were 
or the following two issues of 4% coupon bonds offered on that date 
(V. 120, p. 3351 
$30.000 sewer and drainage, maturing $1,000 yearly July 1 1926 to 1955 incl. 


50,000 land and building, maturing July 1 as follows: $3,000, 1926 to 
19%5, incl., and $2,000, 1936 to 1945, incl. 
Date July 11925. Other bidders, all of Boston, were 
Geo. A. Fernald & Co_.__.. 101.163|The National City Co__._..101.159 
Retabrook & Co........... 101.16 |Edmunds Bros__.-....----- 100.88 


Merrill, Oldham & Co_____- 101.159 


WARREN COUNTY (P. O. Warren), Pa.—BOND OFFERING.— 
Geo. E. Seavy, Clerk Board of County Commissioners, will receive sealed 
bids until 2 p. m. (eastern standard time) July 17 for $115,000 4% % 
coupon registerable as to principal only road bonds. Denom. $1,000. 
Date Sept.11925. Interest M.&S. Due $5,000, 1930 to 1936, inclusive, 
and $10,000, 1937 to 1944, inclusive. 


WATERBURY, New Haven County, Conn,—BOND OFFERING.— 
Thomas P. Kelly, City Clerk, will receive sealed bids until 7 p.m. July 15 
for the following coupon or registered bonds: 
$220,000 4° water, tenth Series ‘‘B" bonds. 

$22,000 Jan. 15 1945 to 1954, incl. 
490.000 4° water, seventeenth series. Date July 15 1925. 
July 15 1926 to 1965, incl. 


Date Jan. 15 1925. Due 


Due $10,000 


190,000 44% storm water drainage bonds. Date July 15 1925. Due 
$10,000 July 15 1930 to 1939, incl. 

200.000 414% street impt. bonds of 1925. Date July 15 1925. Due 
$20,000 July 15 1930 to 1939, incl. 

400.000 4%% bridge, series of 1925, bonds. Date July 15 1925. Due 


July 15 as follows: and $20,000, 
1960 to 1964, incl. 

Denom. $1,000. Prin. and int. (J. & J.) payable at the First National 
Bank of Boston. Preparation and certification of bonds under super 
vision of First National Bank of Boston. Validity will be approved 
by Storey, Thorndike, Palmer & Dodge of Boston. Certified check for 
1% of bonds bid for, payable to City Treasurer, required. 


WAUWATOSA, Milwaukee County, Wis.—BOND OFFERING. 
A. V. Brigham, City Clerk, will receive sealed bids until 7:30 p. m. July 7 
for $90,000 5°% school Series 12 bonds. Date June 15 1925 Denom. 
$1,000 Due March 15 as follows: $4,000, 1926 to 1935, and $5,000, 
1936 to 1954, incl 
WAYNE COUNTY (P. O. Wooster), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. July 15 by Fred C. Redick, Clerk 
Board of County Commissioners, for the following 5% coupon bonds 
$45,000 Ashland-Medina I. C. H. No. 139 Section 8.-T. road impt. bonds- 
Due $5,000 yearly on Oct. 1 from 1926 to 1934 incl, 
63,000 Wooster-Canal Dover I.C.H. No. 414 Section “Bb” road impt. 
coupon bonds. Due $7,000 on Oct. 1 from 1926 to 1934 incl. 
Denom. $1,000. Date July 11925. Prin. and semi-ann. int. (A. & O.) 
payable at the office of the County Treasurer. Certified check for 3% of the 
par value of bonds bid for on some solvent bank, payable to the Board of 
County Commissioners, required with each issue. Unconditional bids only 
wil! be considered and the successful bidder wil! be furnished the approving 


$10,000 1930 to 1959, incl., 











opinion of Squire, Sanders and Dempsey of Cleveland. Bonds are printed 
and ready for delivery and must be taken up and paid for as soon as awarded 
at the office of the County Treasurer. 


WELCH, McDowell County, W. Va.—BOND OFFERING .—Sealed 
bids will be received until July 17 by the City Clerk, for $60,000 544% 
street Lnprovement bonds. Denom. $1,000. 

WELLS COUNTY (P. O. Bluffton), Ind.—BOND SALE.—On June 29 
the $12,800 414% coupon George R. Johnson et al. in Harrison Township 
highway bonds, offered on that date (V. 120, p. 3234) were sold to the 
City Securities Corp. of Indianapolis for $13,049 60, equal to 101.95, a 
basis of about 4.11%. Date May 15 1925. Due $640 each six months 
from May 15 1926 to Nov. 15 1935, inclusive. 

WEST JEFFERSON, Ashe County, No. Caro.—BIDS REJECTED.— 
All bids received for the $10,000 6% water works bonds offered on June 8— 
V. 120, p. 2592—were rejected. 

_WESTPORT, Fairfield County, Conn.—BOND SALE.—On June 
25 the following 414 % coupon bonds, offered on that date were awarded to 
Putnam & Storer, Inc. of Boston, at 101.265, a basis of about 4.08%. 
$208.000 road bonds. Denom. $1,000. Due $13,000 yearly on July 1 

from 1926 to 1941 incl. 

146,000 school bonds. Denoms. $1,000 and $500. Due yearly on July 1 

as follows: $8,500, 1926 to 1935 incl., $9,000, 1936 to 1941 incl. 
and $7,000, 1942. 

Date July 11925. Prin. and semi-ann. int. (J. & J.) payable at the First 
National Bank of Boston, Boston 

Other bidders were: 





Winslow, Day & Stoddard Estabrook & Co.. Boston 100.79 
and G. B. Gibbons & Co__100.21 | Harris, Forbes & Co., N. Y__100.286 

J. L. Allen & Co., N. ¥__... 100.36 ]}R. M. Grant & Co., N. Y. 

Eldredge & Co., Boston. __.100.783| and Boston_.---_--.----- 101.064 


IR. L. Day & Go., Boston___100.79 


WEST VIRGINIA (State of).—BOND SALE.—The $6,000,000 road 
coupon or registered bonds, offered on June 30—V. 120, p. 3352—were 
awarded to a syndicate composed of W. A. Harriman & Co., Guardian 
Detroit Co., L. F. Rothschild & Co., Geo. B. Gibbons & Co., Inc., Herrick 
Co., and Blodget & Co., Austin, Grant & Co., all of New York, Foreman 
Trust & Savings Bank of Chicago, Folds, Buck & Co. of Chicago and 
Second Ward Securities Co. of Milwaukee, at 100.009, a basis of about 
4.18% as follows: $4,150,000 maturing Jan. 1, $500,000, 1939 to 1946 
incl., and $150,000 in 1947 as 4\%s and $1,850,000 maturing $350,000 in 
1947 and $500,000, 1948 to 1950 incl. as 4s. Date Jan. 1 1925. 

Financial Statement. 


I EIEN EL DNS LL TEM RE OO $2,122,919,846 
Total bonded debt, including this issue___________--- aa 49,637 ,000 
DE SUL... cine cticnenwadiewaucamne ee oul 

Net bonded debt_- = 45,101,000 


Net bonded debt is about 2.1% of assessed valuation. 

Population, 1920 census 1,463,701. 

WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.—The 
Town awarded on June 26 to the First National Bank of Boston, on a 
3.185% discount basis a temporary loan of $100,000 temporary revenue 
loan dated June 29 1925 and payable Dec. 23. 


WHITEFIELD VILLAGE FIRE DISTRICT (P. O. Whitefield), 
Coos County, N. H.—BOND SALE.—The $45,000 4 4% % coupon refunding 
bonds offered on June 23—V. 120, p. 3234—were awarded to Bond & 
Goodwin of Boston at 101.028, a basis of about 4.14%. Date July 1 1925. 
Due yearly on July 1 as follows: $2,000, 1926 to 1940 inclusive, and 
$3 .000, 1941 to 1945 inclusive. 

This item was incorrectly given under ‘‘Whitefield Village School 
District"’ in—V. 120, p. 3352.— 

WICHITA, Sedgwick County, Kan.—BOND SALE.—The $27,579 84 
4 “4 % internal improvement coupon bonds offered on June 29 (V. 120, Pp. 
3352) were awarded to the Union National Bank of Wichita at 101.53. 
Date June 1 1925. Interest payable J.& D. Due serially, 1926 to 1935 
inclusive. 

WILKINSBURG, Allegheny County, Pa.—BOND OFFERING.— 
Sealed bids will be received by William N. Baker, Borough Secretary, 
for $100,000 4% % and $100,000 4% tax-free coupon bonds. Both issues 
are in denom. of $1 .000 and mature $5,000 yearly on Aug. 1 from 1930 to 
1949 incl. A certified check for $3,000 (on each issue) required. 


WINCHESTER, Middlesex County, Mass.—TEMPORARY LOAN .— 
On June 29 a temporary loan of $100.000. maturing Dec. 3 1925, was award- 
ed to Salomon Bros. & Hutzler on a 3.33% discount basis. 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN.—On 
June 29 a temporary loan of $25,000. maturing Dec. 4, offered on that date, 
habe awarded to the First National Bank of Boston on a 3.28% discount 
pasis. 

WOBURN, Middlesex County, Mass.—TEMPORARY LOAN .—On 
June 30 the National Shawmut Bank of Boston was awarded on a 3.20% 
Gacount basis, plus a $20 premium, a temporary loan of $100,000, payable 

an. 15 1926. 


WORCESTER, Worcester County, Mass.—BIDS.—The following 
bids were received for the 4 issues of o4, gold coupon bonds awarded at 
101.30, a basis of about 3.76% to F. 8. Moseley & Co. of Boston as stated 
in V. 120, p. 3352. 


Bidders— Bid 
2 Cn es Cie. 26 ce ddabeadnnecanekséheetbanaawnannm 101.29 
SS ee er aaa ee ere 101.22 
Merrill, Oldham & Co., and R. L. Day & Co., jointly......--.--. 01.2 
I a a os he eh ea ernie eae ee aw inei amb e bere ea 101.176 
PT PE. .ccspsnscestietubduvbsadeduadhe bb Siweneaeke 101.1539 
SP LS ee ear Seen 101.1 
Pr a tan ka ened ee abies adh eR eeeonene 101.134 
EEE LL TTL ALS EEL yA PEE AS EE OED A 101.011 
is CU Ml Glas ccc cdsddbeenatenwedcsunaeheebnbateaws 100.97 


WYNNE WOOD, Garvin County, Okla.—BONDS VOTED.—The 
voters authorized the issuance of $35,000 water bonds at a recent election. 


YONKERS, Westchester County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 12 m. (daylight saving time) July 10 by 


Robert D. Ferguson, City Comptroller, for $1,130,000 44% coupon 
local improvement bonds. Denom. $1,000. Date Aug. 1 1925. nt. 
A. & 0. Due yearly on Aug. 1 as follows: $76,000, 1926 to 1930 incl., 


and $75,000, 1931 to 1940 incl. Prin. and int. payable at the office of the 
City Treasurer in gold coin of the U. 8S. of America of or equal to the present 
standard of weight and fineness, or at the option of the holder in New York 
exchange. Certified check on a solvent bank or trust company for 2% 
of the amount of bonds bid for, payable to Robert D. Ferguson, Comptrol- 
ler, required. The legality of the bonds will be approved by Hawkins, 
Delafield & Longfellow of N. Y. City, and a duplicate original of their 
opinion will be furnished the successful bidder. jonds wil! be ready for 
delivery Aug. 10 1925, when they must be taken up and paid for, unless a 
later date is agreed upon by mutual consent. 


YUMA COUNTY SCHOOL DISTRICT NO. 14 (P. O. Yuma), Ariz.— 
BOND OFFERING.—Clara A. Smith, Clerk Board of Supervisors, will 
receive sealed bids until 11 a. m. July 20 for $34,500 6% school bonds. 
Denom. $500. Due in 1945. A certified check for $500 is required. 

ZANESVILLE VILLAGE SCHOOL DISTRICT (P. O. Zanesville), 
Muskingum County, Ohio.—BOND SALE.—The $5,600 5'4°% coupon 
school bonds offered on June 11 (V. 120, p. 2974) were awarded to the 
Ryan, Sutherland & Co. of Toledo. Date May 15 1925. Due yearly on 
Sept. 1 as follows: $250, 1926 to 1947, inclusive, and $100, 1948. 

ZEPHYRHILLS SCHOOL DISTRICT NO. 5, Pasco County, Fla.— 
BONDS VOTED .—At a recent election the voters authorized the issuance of 
$59,090 high school building bonds. 


a —— 
CANADA, its Provinces and Municipalities. 


BAGOTOVILLE, Que.—BOND SALE.—The $89,000 bonds offered on 
June 10 (V. 120, p. 2974) were purchased by Bray, Caron & Co., of Quebec, 
as 5\%s, at 100.58. Date May 1 1925. Due 1 to 20 years. 

FORD CITY ROMAN CATHOLIC SEPARATE SCHOOL DIS. 
TRICT, Ont.—BONDS AUTHORIZED.—The school board has passed a 
by-law authorizing the issuing of $160,000 5% 30-instalment debentures. 
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GUELPH, Ont.—BOND OF FE RING H. J. B. Leadly, City Clerk, The following is a list of the tenders received for 20-year bonds: Macneil), 
will receive tenders until 5 p. m. July 6 for the following coupon bonds Graham & Co.,C.H. Burg pone 2 Co., Winslow & 7. ae .93; C —— 
314 54% pz mt t _ Due D 31 1934. Bank of Commerce, 98.83; Nesbitt, Thomson & Co ominion Bank 
OF B40 Bi4& Mdewalk bonds. Due Dec. 31 1944. Robinson & Co.. Macintosh & Co., Fry. Mills, Spence & Oo.. 96.445; 
45.000 5% central heating plant bonds. Due June 30 1945 Matthews & Co., Halsey, Stuart & Co., 98.28; Wood, Gundy & Co 
6.352 5% domestic trunk sewer bonds. Due June 30 1945. Eastern Securities Corporation, 98.20; Gairdner, Clarke & Co., 97.935; 
41.400 5& domestic trunk sewer bonds. Dus June 30 1945. Johnson & Ward, A. E. Ames & Co., Ltd., 97.637; Dyment & Anderson, 
74,800 5}2% provincial highway bonds. Dne yearly on June 30 as fol- | Aird, McLeod & Co., 97.10. 
lows: $3,337 99, 1926; $3,521 25, 1927 $3. 715 27, 1928; $3,919 61, : , ‘ 
929: $4 ian 19, 1930: $4 269 63. 1931: $4.602 57. 1932 $4.855 71, 1933 SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BOND SALES— 


$5,122 78, 1934: $5,404 53, 1935: $5.701 75, 1936; $6,015 38, 1937; 


1938: $6,695 26, 1939, and $7,063 50, 1940. 


Denoms. $1,000 and odd. Interest June 30 and Dec. 


GUELPH, Ont.—-BONDS APPROVED The ratepayers have approved Jamon, tegina; Fletwode, 
nedy: Pretty Lake, No 


a $45,000 hospital bond by-law 
HERSCHEL SCHOOL DISTRICT NO. 


M. Ballentine, Secretary-Treasurs 


INNISFREE, Alta.—-BOND OFFERING.—Tenders are being asked 
No definite date has beeu PETERBOROU GH, 


for the purchase of $3,000 6° 10-year bonds 


$2,500; Ceylon, $4,000 


set to receive tenders. J.J. Montgomery, Secretary-Treasurer. sewer bonds offer 


NEW BRUNSWICK (Province of).—BOND SALE.—A _ syndicate 


$6,346 22 | BONDS AUTHORIZED 
June 26 reports the fc 


The ‘Financia! Post'’ of Toronto in its issue of 


lowing sales of bonds by the Loc al Government 


3) Beare from June 7 to June 13: Sunny Hill S. D. No. 757, $3. 800 15 F beaay 
ein 6% Turnbull. Briercrest Coytion, No. 351, $18,000 20 rere 6%. May & 
No. 411, $2.500 15 years 5% %, D. Steele ep- 


2102. $5,000 10 years §6%%, Regina Pe & 
Investment Co Falkland, No. 4135, $5,000 15 years 64%, Regina 
1304, Sask.—BONDS | Brokerage & Investment Co. 

OFFERED This district received t« nders up to 8 p. m. July 2 for the BOATS TH _—_ 
purchase of $14,000 20-instalment del bpentures No interest rate is given BOND \UTHORIZED 
J 


The same paper says the following authoriza- 


tions have been granted by the Local Government Board durir .- the same 
period: Big Valley, $2,000: Kokesch, $2,000; Conifer, $4,300; Ealingford, 
Telephones-Nipawin, $4,000; McDonald Hills, $650 


Ont. BOND SALE —The $150,000 5% 20-year 


June 26—V 20. p. 3353—were purchased by the 


National C ity Co BF. Bank of Montreal, both ot Toronto, at 100 4127 


composed of the First National Bank of New York, Kissel, Kinnicutt PORT PERRY, Ont.—-BOND SALE.—An issue of $23,420 54% 
& Co.. Brown Bros. & Co. and Redmond & Co., all of New York and the | 10-instalment pavemer 
Bank of Montreal of Frederickton has purchased the $600,000 permanent | Co. of Toronto, at 10] 
bldg. and $282,000 refunding 4% % coupon registe rable as to principal | were as follows 


only bonds offered on June 25—V. 120 p. 323 


1935 The following bids were received 


, paying 99.355 10-year | Macneill, Graham & Co 
bonds payable in Canada and New York Date July 2 1925. Due July 2 Municipal Bankers Corp 


MacKay-MacKay 


t_bor ds has been awarded to Mac neil. Graham & 


which is equal to a cost basis of 5.11% Tenders 


101.95 
101.842 
101.835 





10 Year » Toronto Bond Exchange Ltd : 101.831 
Canada & 20 Year MeLaren, Fletcher & Co 101.71 
ee ; ) - Canada McDonagh, Somers & Co 101.35 
Halsey, Stewart & Co., N. Y. and Mathews & Co., Gross, Forgie & Ce__. 101.07 
Ltd.. Toronto... ~ nani 98.189 Gairdner, Clarke & Co a aa .101.35 
J.M. Robinson & Sons, J. C. McIntosh & Co., Fry, 
_Mills, Spence & Co., Nesbitt, Thompson Co., Ltd. 98.867 98.445 RESTIGOUCHE COUNTY, N. B.—BOND SALE.—The $55,000 5% 
National Sity Co., Ltd., Montreal “ . 98.517 20-year coupon court house bond issue for which tenders were invited up 
National City Co., Ltd., Montreal, Bank of Montreal a to June 25 (V. 120, p. 3234) was sold to McLeod, Young, Weir & Co. of 
and Hanson Bros si 98.457 Toronto. at 100.18 Date June 15 1925. Due June 15 1945. Ten bids 
Dyment, Anderson & Co., Toronto and Aird McLeod were received. 
ps eae “ai 97 .83 97.10 
©. H. Burgess & Co.,Winslow & Winslow & Macneil], ST. THOMAS. Ont.—BOND SALE. f $85,672 5K%°S 
( waving ah, = es N ~ 99. 02 98.933 20-instalment highway bonds, Gairdner, Clarke & Co. of Toronto were 
juaranty Co. of New York 8.41 an awarded $53,084 of the last 10-instalment, and the balance, $32,588, was 
Canadian Bank of Commerce 98.87 98.33 sold locally 
jank of Montreal], Fredericton, First National Bank : 
ee re eee ee Oe SHAWINIGAN FALLS, Que.—PRICE PAID.—The price paid by 
edmone oO 9.355 - : 4 ¢  COAR MI ROr | psc aaa os 
Royal Securities Corporation, R. A. Daley & Co . Anson cm ets for ay + ped 5% bonds, awarded to them on 
and Mathews & Oo., Ltd 98.28 June 1 20, p. 3353) was 99.3 - 
Kastern Securities Co., Ltd., Wood, Gundy & Co 98.40 98.20 STRONGFIELD, Sask.—BOND SALE.—C.C. Cross & Cqa., of Regina, 
Lee, Higginson & Co., Boston and Kerr, Flemming have purchased $1,600 7% 10-year bonds. 
& Co 98.209 - . ’ e C ‘ i , . “ 
Bell, Gouinlock & Go. and Cochran, Hay & Co., Ltd. 98.2% 97.35 VICTORIA, B. C.--BOND SALE.—The $525,000 5% 20-year debenture 


Dillon, Read & Co. and Dominion Securities Corp 


E. Ames & Co., Johnston & Ward and Thomas 


Armstrong & Bell 
A. E. Ames & Co 
Harris, Forbes & Co 
Dominion Bank 
Gairdner, Clarke & Co_.- 


9S 063 


offered on June 20—-V 
composed of the Canadian B ank of Commerce and Fry, Mills, Spence & 


120. p. 33 53- have been awarded to a syndicat 


97 .637 (o,, on a bid of 97.11 for bonds payable as to prin. and int. in Canada on ly 

98.568 ; This represents a cost to the municipality of approximately 5.23 % Alter- 
Ox 5] native bids were called for payment of prin. and int. in Canada and ‘London 
CR KI 98.42 and Canada, London and New York. The first alternative, it is stated 
” OR, 372 97 .! 932 was not accepted by of the bidders, but seven bids were put in for 


bonds payable in Canada and New York. Seven bids were received for 
Tenders were submitted for 20-year bonds pay: — in Canada only, and | payment in Canada only 


and 11 firms or syndicates in all figured in the 


for 10-year bonds payable in Canada and New York hidding. The list of other tenders were as follows 


Tenders for the 10-year bonds were: Bank of Montreal, First National 
99.35; Canadian Bank | Wood, Gundy & Co.; 


Bank, Kissel, Kinnicutt & Co., Redmond & Co 





Canada. N.Y 


Dominion Securities Corp., and A. E. 


of Commerce, 98.87; Nesbitt, Thomson & Co., Robinson & Co., J. M. Ames & Co ee se Fae. 
MacIntosh & Co., Fry, Mills, Spence & Co., Dominion Bank, 98.867: | ¢ lespie, Hart & Todd and V. W. ‘Odlun esaostae @1.1e 
Macneill, Graham & Co.,C. H. Burgess & Co., Winslow & Winslow. 98.78 Clarke & Sons; Pemberton, and Royal Finance C orp - .---96.73 97.273 
Wood, Gundy & Co., Eastern Securities Corporation, 98.40; A. E. Ames & 4. Stimson & Co : : oéenentule 

Oo., 98.567; Matthews & Co.. Royal Securities Corporation, KR. A. Daly & Ni SE OF 5 RE a Sar 95.92 96.06 
Oo., Halsey, Stuart & Co., 98.28 ; Lee, Higginson & Co., Kerr, Fleming. MeLeod, Young, Weir & Co. and Bell, Gouinlock & Co___.95.88 

& Oo., 98.209; Bell, Gouinlock & Co., Cochran, Hay & Co., 98.23: Gaird Housser, Wood & Co.: Ernst & Co., and Lisman & Oo — 97 .026 
ner, Clarke & Co., 95.372; Dominion Securities Corporation, Dillon, Read | Gairdner. ¢ rke & C Cc. Hf. Burgess & Co., and.B. OC 

& ©o., 98.063; Dyment, Anderson & Co., Aird, McLeod & Co., 07.83 Bond Cory 96.672 
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We Specialize in 


City of Philadelphia 
3e 
340 
4s 
41/2 
alos 
58 


51,2 
5\os 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New Yor’ 
Call Canal 8437 























GATZERT COMPANY 


CHICAGO LOS ANGELES 
231 S. La Salle St. 629 S. Spring St, 


Special Assessment Bonds. 
Safe and Sound. 








Inquiries to Buy or Sell Solicited 


CalvinO.Smith Co. 


MUNICIPAL BONDS 


105 SO. LA SALLE STREET 
CHICAGO 


FINANCIAL 


CHARTERED 18653 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - 


° : - $2,000,000.00 


Surplus i Undivided Profits, - $18,260,724.65 


This Company acts as Executor, 


Administrator, Trustee, Guardian, Com- 


mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 


| EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Ist Vice-Pres. 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 


| WILLIAM C. LEE, Assistant Secretary 

, WILLIAM G. GREEN, Assistant Secretary 
TRUSTEES 

JOHN A. STEWART, Chairman of the Board 





[-DWARD W. SHELDON 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Comptroller 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 
ALTON S. KEELER, Aest. Secretary 


FRANK LYMAN CHAUNCEY KEEP HENRY W. de FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LBDYARD WILLIAM M. KINGSLEY JOHN SLOANE 

LYMAN e GAGE OGDEN MILLS FRANK L. POLE 

| PAYNE WHITNEY CORNELIUS N. BLISS THACHER M. BROWN 

E WILLIAMSON F PELL 








Electric Railway Engineers 


“ 








——— TH E-----—— 
BEELER ORGANIZATION 


ENGINEERS AND CONSULTANTS 


COORDINATION OF SERVICE-IMPROVED 





‘Traction-Traffic-Equipment-Power 


| OPERATIONS — INCREASED TRAFFIC--FINAN-| 
CIAL REPORTS—APPRAISALS—MANAGEMENT | 


52 Vanderbilt Ave. New York City | 











B. W. Strassburger 
SOUTHERN INVESTMENT SEQURITIES 


Mentcgemers, Als 





BALLARD & COMPANY 


Membere New York Stock Rzchange 
HARTFORD 





Connecticut Securit 





JuLy 4 192 saat 


Banque Nationale de Credit 


Capital (entirely 
250,000,000 


frs. 102,760,000 
frs. 2,607,751,000 


Head Office 
PARIS 


512 Branches in France 


Surplus 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817). 
Paid-up some 
Reserve 


Aggregate Assets 80th Sept. 1924 _$370,242,892 
OSCAR LINES, General Manager 


403 BRANCHES and AGENCIES in the 
Austravian States, New Zealand, Fiji, Papua (New 
pay I and London. The Bank transacte 

escription of Australasian Banking Busi- 
ness. Wool and other Produce Credits arranged. 


Head Office London Office, 


GEORGE STREET, %, THREADNEEDLE 
SYDNFY. STREET, E.C. 2. 





3uteruational 
Banking Corporation 


(OWNED BY THE NATIONAL CITY BANK OF NEW YORK) 


60 WALL STREET, NEW YORK 
San FRANCISCO LonDoNn 


Capital and Surplus, $10,000,000 


The Only American Bank Operating 
Throughout the Orient 


Branches in 
Straits Settlements 
Santo Domingo 


Philippines 


China 


— 


Panama 
Spain 
Java 





Royal Bank of Scotland, 


Incorporated by Roya! Charter 1727 
Zepital (fully paid) 
Rest & Undivided Profits Oct. 1924_ £2,347,393 | 
£39,719,331 


PPLPDALA LOI 
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Foreign 


eae ee eee 





Telegrams: 
“"Udisco, Stock, 
London 





The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C.3. 


Capital Paid-up & Reserve Fund 
$13,000,000 


Treasury, Bank and Prime Trade Bills Discounted. Money 
Received on Deposit for Fixed Periods or at Call. 
Invited, 


$5 to the £ 


Tele 
614 
isu 


hone: 
venue 
nes) 


Enquiries 




















BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 





Capital Subseribed 
Capital Paid Up 


Deposits, etc., at Sist 


Reserve Fund and Surplus Profits .... . .. = *209, 316 
cember, 1924 . 


$5—£1. 
- $93,955,600 
+ 11,744,460 





306,450,100 





376 Branches and Sub Branches 





FOR FOREIGN 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
BANKS ON USUAL TERMS. 


























NATIONAL BANK 
of EGYPT 


Head Office «+ + «+ + CAIRO 








PULLY PAID CAPITAL 
RESERVE FUND 





LONDON AGENCY 
@ and 7. King William Street, E.G. 4 


Branches in ali the 
Princtpai Towns in 
&GYPT and the SUDAR 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 





and Uganda 
Head Office; 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 


Subscribed Capital 
Paid-Up_ Capital 
Reserve Fund 
| The Bank conducts every description of banking 
and exchange business. 


Bead Office - St. Andrew Square, Edinburgh 


Genera ;Manager: A. K. Wright, C.B.E.D.L. 
tendon City Office 8 Bishopsgate, E.C. 3 
teadon-DrummondsBranch 

49 Charing Cross, S.W.I. 
Gleegow.Office - - - Exchange Square 


Over 200 Branches Throughout Scotland. 
Description of British, Colonial and 
Foreign Banking Business Transacted. 
Oorrespondence Invited: 





AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Geble and West Streets, Brooklyn, N.Y.City 





| 
Hong Kong & Shanghai 


BANKING CORPORATION 
— Capttal ebemeeatains Cur- 
H$50 000.000 


H$20 000,000 
£4 500,000 


rency) 
Reserve Fund in Sterling 
Reserve Fund in Silver “ii ongkong 

me H$26.500,.000 
Reserve lability of Proprietors 

(Hongkong Currency) H$20 000.000 

©. DE C. HUGHES, Agent, 
86 WALL STREET, NEW YORK 





lonian Bank. Limited 
Founded 1839, 


The only British Bank in Greece. Possesses 
25 Branches tn Greece, Egypt and Constanti- 
nople. Offers special terms and facilities et 
every form of ~_ tw. 
between the United States, tain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE, 
MOORGATE, LONDON, E.,C, 2, 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRAN THES 
New York London Constantinopie 
And several affiliations 
throughout the world 
Authorized sears Lire 500,000 .006 
Paid in ‘s Lire 410,000,000 
Surplus Lire 300 ,000 .000 
New York Agency, 62-64 William St. 


PHONE - John 1000 




















= 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch St., resnaee E.C. 3 


Capital Authorized tte 
Capital Paid Up ,008 
Reserve Fund e Undivided Profits. ow ‘811 
Branches in India, Burmah, Oeylon, Straits 
Settlements, Federated Malay States, Ohina and 
Mauritius, and Dutch East Indies. Od York 
correspondents, Bank ef Montreal, 64 Wall 8, 


English Scottish and Australian Bank, Ltd. 


Head Office § Gradechurch St., London, F. C. 
and 370 Branches & Asencies in Austri alia 
Authorized Capital 3,750,000 O 
Paid-up Capital ‘ el" 500,000 0 
Further Liability of Proprietors “£1. 500,000 O 
Reservefund_....._- ‘ £1 "820,000 0 

Remittances made by Telegraphic Transfer, 

Bills Negotiated or forwarded for Collection, 

Banking and Exchange business of every 

description transacted with Australia 
E. M. JANION, 




















Manager. 





COMMERCIAL BANK OF SCOTLAND Lid 


Established 1810. 
Subscribed Capital 
Paid up Capital 
Reserve Fun ,000 
Deposits (October Sist, 1924) “34 700,000 
Head Office, 14 George ‘Street, Edinburgh 
Alex. Robb, Gen. Mer. Mag Magnus Irvine, Secretary 


London City Office, 62 62 Lombard Street. 
Kingsway Branch, Imperial House, Kingswey. 


2. 
Glasgow Office, 113 Buchanan Street, 
300 Branches & Sub-Offices throughout Scotlané 
Trust and Executory business undertaken ¢ 


New York Agents: 
American Exchange National tenk 
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GOTTON, GRAIN. SUGAR 4X0 COFFEE MERCHANTS ano BROKERS 

























Paul Schwars 
Frank A. Kimball 


Ohas. O. Oorn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 
MEMBERS OF 

New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee & Sugar Exchange 

Chicago Board of Trade 
ASSOCIATE MEMBERS OF 

Liverpool Cotton Association 


LLLP LOL LOLS rrr 








Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK - 


PHILADELPHIA 
Cotton Exchange Building 





Geo. H. McFadden & 


Juan Par y Cia., Barcelona 
Fachiri & Co., Milan 
Zellweger & Co., Zurich 














Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
iete d’Importation et de Commission, Havre 
N. V. McFadden’s Cie. voor Import en Ex 





Bro.’s Agency, Gothenburg 
Johnson & Turner, Ltd., Lisbon 


Geo. H. McFaddenn South American Company, 
Geo. H. McFadden & Bro.’s Agency, Central P. . 
Geo. H. McFadden & Bro.’s Agency, Box 1039, Shanghai, China 


rt, Rotterdam 


Inc., Lima, Peru 
O. Box 55, Osaka, Japan 

















GWATHMEY & CO. 


Cetton Exchange Bid., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON NEW BEDFORD, | 
FALL RIVER, PHILADELPHIA, | 
PROVIDENCE, UTICA,N. yY. 


WELD & CO., LIVERPOOL 





COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORF 


Hopkins, Dwight & Co. 








Orders promptly executed in 


COTTON AND GRAIN 
Weekly Bulletin on the 
cotton market sent on request. 


SYEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Ootton Exchanges 


Members Liverpool Cotton Ass'n 
689 Cotton Exchange Bldg., NEW YORK 








| 











Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bldg. 
Hanover Square 
NEW YORK 


BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange, 
Chicago Board of Trade, 
New Orleans Cotton Exchange, 
Winnipeg Grain Exchange 

Associate Members 

Liverpool Cotton Association. 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchang: 


New York Coffee & Sugar Ezchange, Ine 
New York Produce Exchanges 


| 
| 


| 








W. R. CRAIG & CO 
Merchants and Brokers 
COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 














James Talcott, Inc. 
Founded 1854 
225 Fourth Ave., New York 


Complete faetoring facilities fer 
Merchants, Manufacturers and 
Selling Agents. 

















USE AND CONSULT 


The Financial Chroniele 
Classified Department 


(Opposite Inside Back Cover) 















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 











moderate cost. 





Consistent Advertising— 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


Let us help you solve your publicity problems in 
@ consistent manner. 


























‘ 


en 





Jury 4 1925.] 


=—— we D 
( lassifted Department 


C 


POSITION WANTED 








EXECUTIVE 


Will give capable managing, 
buying and sales ability, 
backed by sincere and well 
directed effort. Such a man 
desires a responsible perman- 
ent position that offers op- 
portunity of proving his 
worth. Highest references. 
Married. Age 30. Box X-4, 
Financial Chronicle, 90 Pine 
Street, New York. 





















Unlisted Security 
Trader 


with seven years experience 
trading in miscellaneous se- 
curities, desires position. 
Address replies to Box X-65, 
Financial Chronicle, 90 Pine 
Street, New York. 


THE CHRONICLE 
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Bond Trader 


With highest credentials, 
seeks connection with 
established firm. Address 
Box Z-8, Financial Chron- 
icle, 90 Pine St., N. Y. 














BROOKLYN 


TRUST COMPANY 


SUMMARY OF STATEMENT 


AT THE CLOSE OF BUSINESS JUNE 30, 1925 








RESOURCES 
U. S. Bonds and Certificates.____________- $8,621,690.15 
Trustees State and Municipal Bonds__...._......--- 1,691,522.55 
Frank L. Babbott nag heme hectare 7,996,281.67 
Walter St. J. Benedict Bills PEs ce ccccnncesnesssenseennies 3,823,279.66 
Samuel W. Boocock i ee a eee 13,450,078.68 
Loans on Bond and Mortgage____________-_- 4,384,305.50 
Thomas Dickson - 
raitaen 8. Den PP UONNODN. s anccweecswn dca Paeeencae 1,287,060.52 
William N. Dykman emene Geome.............. | $7,617,501.74 
John H. Emanuel Cash 993 922 14 
4 — ms fF St eccese iii hk ee ee , ad 
William H. English Due from Federal Reserve Bank 6,950,122.35 
Martin E. Goetzinger Due from other banks_________ 838,429.65 
William M. Greve ——_—-- ———- 16,399,975.88 
Francis L. Hine ne ape ee 523,222.84 
David H. Lanman ee SONS .caccacéccddcackusedaennane 7,367.37 
Josiah O. Low $58,184,784.82 
Frank Lyman SS 
Howard W. Maxwell LIABILITIES 
Edwin P. Maynard Capital Ne , f __ $1,500,000.00 
J. Adolph Mollenhauer Surplus Fund. wag : ‘ _ Swetin = 4 _ 3,000,000.00 
Frank C. Munson Undivided Profits _.. 1,119,912.55 
Robert L. Pierrepont Deposits moieties a - 49,418,991.64 
Harold I. Pratt SS eee eee Pee ha 302,709.73 
Clinton L. Roasiter ee SS e 234,057.75 
Frank D. Tuttle Dividend, payable July 1, 1925..__________ 135,000.00 
J. H. Walbridge Due to Federal Reserve Bank _______________ 2,000,000.00 
Alexander M. White Reserve for Taxes, etc___...._......-.-.-- 228,571.73 
Willis D. Wood Interest Accrued je Ch etebweKheoboetanedm 3 245,541.42 
$58,184,784.82 


BEDFO 


1205 Fulton Street 
At Bedford Avenue 








Main Office, 177 Montague Street, Brooklyn, N. Y. 


RD OFFICE 





BAY RIDGE OFFICE 
7428 Fifth Avenue 
At 75th Street 





NEW YOR 


Member of the Federal Reserve System 


K OFFICE 


26 Broad Street 
At Exchange Place 


















































































































High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 


















New York Atlanta Dalles 








Let us solve your problems. 


INDUSTRIAL 
PLANTS 


Industrial construction presents many complications due 
to the process work involved, and also to climatic conditions. 


We specialize in 


all types 


of construction, and our advice is backed by long experience 
in the design and construction of a wide variety of industrial 


plants. 


If you are interested in a new plant or extensions, we 
otfer a complete service, including designing, construction 
and installation of equipment or we will work from the plans 
of others. 


The J. G. White Engineering 


43 Exchange Place 


Corporation 


Engineers - - - - = = Constructors 





New York 






































Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Ine.; 


61 


0 Common Street 
NEW ORLEANS 








Oreze! Building 














fMuing Engineers 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
PHILADELPHy}A 


ull sil 
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1. S. BACHE & CO. Cities Service Securities is 
re securities of the ine companies Pask & Walbridge 


af embers{ Chi Board of Trade of Cities Service Company may be 
New York Cotton Exchange bought or sold at any of our Fourteen Wall Street 
and ether leading Exchanges following branch offices: New York Ci 

42 Broadway 108 So. LaSalle Sr = alle. Ky | e vy 

NEW YORK CHICAGO Atlanta, Ga. Louisville, Ky. 


Baltimore, Md. Minneapolis, Minn 
Premene a pindpal cites. Boston, Mass New Haven, Conn | Power Bonds - Power Stocks 


Stocke—Bondse—Grai Buffalo, N. Y. New Orleans, La. 
Gutten~Porsign Rachenge Cincinnatl, Ohio Pitiabureh ; Bank. Trust & Insurance Co. 
pay Pe RM BR Detroit, Mich. St. Louis, Mo Stocks 
Canadian Securities 








Branch Offices 


Albany Atlantic Otry quien 
Buffale Omaha ; 


I 2) Detroit Schenectad ARTMEN’ Direct Private Wire 
5 TT} 
2) 


to Montreat 
Rochester Tolede 


i neas Clty = seule L. Doherty Direct Private Phone Wires 
Private Wire Correspondents & Company Pe Sener cchage 


Baitimere Ovslumbus New Orleans 
Beste Hartford Pitteburgh 


Olneinnati New Haven 8 pers. aA nes 
Cleveland st Le ® 60 WALL STREET, NEW YORK CITY Telephone Rector 490! 


|The Bache Review" sent on ~ SE 
Correspondence invited. —_—— SS 


<< iE ||DYER, HUDSON & CO. 


! : WY eS 
: Fst Naional ony | OTIS&CO. || — 


Established 1899 66 BROADWAY, N. Y. CITY 
HANOVER 7800 
































Lou's 
1SSOuR! ») Sno cocusY Locust 











Underwriters of Municipal 
BONDS and Corporation Securities Members of 


New York Stock Exchange 
Members New York and ether New York Cotton Exchange 


= leading Stock Exchanges New York Curb Market Assn 
Government Municipal aaveau New York Coffee Exchange 


° Chicago Board of rade 
New York Detroit Chi 
Real Estate Railroad Cincinnati Celummus ‘Teleas 


Public Utility badhsetatal | Kiven Colerade Herings Denese Unlisted Securities Departmen: 






































Vrite for Current List i Established 1870 











on = Dominick & Dominick) ¢ 4H. PRINCE & CO. 


Members New York Stock Exchange BANKERS 


HORD,FITZSIMMONS &CO.| investment securities BOSTON, MASS. 
| 








HIGH GRADE BONDS . pee J Sete a. 
oF ee See See eevee —__ | WiQH-GRADE INVESTMENTS 
CHICAGO 


Quotations and Statistics Members of New York & Boston Steck Bzehens ¢: 





Emery, Peck : Rockwood | on all 
@ Ex |] WESTERN 
cwicaso"” 1 SECURITIES 


Milwauwee + Ry. Exch. Bldg. 


CARLISLE. PETERS & Co ||| The 2° emo 

INVESTMENT SECURITIES |||, International 
Transportation Bldg., 17th & H Streets Trust Company 
WASHINGTON, D. C. | 


Son DENVER ,.mt 
] PIER REERVE OT OR ADO rsannce **| | 


FIRST BAROM" Ze22m=n, || G. H. WALKER & CO. 
RICHMOND, VA. A ere | dembers New York Stock Exchange 
Sehn M. Miller, Jr.. Pres's >= 


Capital & Surp'us Get ass St. Louis Securities 
$4,000,000 inn 


Resources $30,000,000 “5 iif ay BSROAOWAY @ LOCUST ST. LOUIS, MO, WE SPECIALIZE IN 


olaia "Blecade Light and 


Associated Gas & Electric Co. INVESTMENT SECURITIES 4 
Conv. Deb. 614% Bonds | : Power Securities 
' '. T E AND WELL 
due July 1, 1954 yee poor Pe aye carga 


SEASONGOOD,HAAS& MACDONALD | JP, W.CHAPMAN & COLINC: ||| &-©-Wusey & Company 


Members New Yerk Stock Exchange 116 S. Le Salle Stu 48 Cedar St., 76 West Monroe Street - Chicago 
66 Broadway New York CHICAGO “sgW YORE 































































































The fimatictal 
onmercial (hranicle 


BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLUSIV KE. 


























INDEX TO THIS SECTION 


| PAGE 
REVIEW OF | EXCHANGE SEATS 


NEW YORK STOCK EXCHANGE— | TEXTILE MANUFACTURINGSTOCKS— 
RECORD OF BOND SALES AND PRICES__ 13 || NORTHERN MILLS 
RECORD OF STOCK SALES AND PRICES. 23 | SOUTHER BILLA 
GENERAL QUOTATIONS Sn 


; : | MINING STOCKS 
STEAM RAILROAD BONDS | INSURANCE STOCKS AND SCRIP... 45 
STEAM RAILROAD STOCKS 


| REALESTATE TRUST & LAND STKS. 45 
JOINT STOCK LAND BANK BONDS. 


TITLE GUAR. & SAFE DEP.STOCKS. 45 
JOINT STOCK LAND BANK STOCKS. | U.S. AND MUNICIPAL BONDS 


PUBLIC UTILITY BONDS | CANADIAN MUNICIPAL BONDS._-.. 49 
PUBLIC UTILITY STOCKS 41 FOREIGN GOVERNMENT BONDS... 49 
INDUSTRIAL & MISCELL. BONDS.- 43 || BANKS AND TRUST COMPANIES... 55 
INDUSTRIAL & MISCELL. STOCKS. 44 || CANADIAN BANKS 


mw WeE HAVE NO EXTRA COPIES OF THIS SECTION: 





Tuly 4,1925 > 





WILLIAM B. DANA COMPANY, PUBLISHERS 


Front, Prine & Depeyster Sts., New York. 


Copyrighted in 1926, according to Act of Congress by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. O, 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1924 


Income for Year 1924 - - - - - $154,275,724.96 
Paid to Policy-holders during year - - - 112,769,875.69 





Reserves and Liabilities . 3 - . - 622,422,129.39 





Contingency and Dividend Funds ° - - 91,641,663.67 







Assets - - - - - - - - 714,063,793.06 
Insurance in Force - - - - - - 3,008,991 ,612.00 


Annuities in Force - - - - - - 2,458 ,778.54 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, - - - - - - - - - = - 2nd Vice-President 
GEORGE T. DEXTER, - -—- -— — 2nd Vice-President & Manager of Agencies 
JAMES TIMPSON, - - - - - - 2nd Vice-President & Financial Manager 
WILLIAM A. HUTCHESON, - - - - - - - 2nd Vice-President & Actuary 


WM. L. SIMRELL, 
“7ose e©s= me w= w= ew we w= es = = = Secretaries 


WILLIAM F. DIX, 


























A Complete Banking 
and Trust Service 


The Seaboard National Bank, with 
a record of forty years of practical 
banking, with resources of more than 
one hundred million dollars,—offers 
you a banking and trust service that 
is dependable, broad and compre- 
hensive in its scope and especially 
adapted to meet your every particular 
requirement. 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 


Main Office 
Broad and Beaver Streets 


Mercantile Branch Uptown Branch 
115 Broadway 20 East 45th Street 























Paterson, A, 


— 


a, 
First National Bank 


Statement at Close of Business April 6 1925. 
RESOURCES— 


TO CONOR... c2cankabudiibieosunael $3,691,617.94 
U. S. and Other Bonds-_............ 2,900,640.16 
———__———- $6, 592, 258.10 
Cash and Balances in Banks-.-..... $1,665,170.33 
Due from U. S. Treasurer_......... 14,550.00 
ee 


949,383.38 


$2,619,104.38 
eae ee 353,808.35 
EEE VR cincnnvenddekemdaincdmmeenbne 30,900.00 
Customers’ Liability Account of Acceptances... 98,188.00 


$9,693,358.73 


LIABILITIES— 

Ge <n ccundcnidondditieitienneudiaeene’ $600,000.00 
DE DE cic ancabermdndabdemeddmmdane 600,000.00 
GD PUNE nccnnansonsecnediosaeeéseocdae 171,150.93 
Ph susadsanandbéndesneessesdeuseudecendens 7,933,022.30 
Ge tpnckincetigesudsnatntotminuaiactnd 290,997.50 
Acceptances Executed for Customers... .-_.--- 98,188.00 

$9,693,358.738 


OFFICERS, 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres 
FRED’'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Oashier. 


WILFRED E. RILEY, Asst. Oashier. JOHN T DEIGHTON, Asst. Cash 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $24,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus & Profits Over $3,000,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS 
H. WALTERS, Chairman of Board 
JOHN J. NELLIGAN, President NORMAN JAME 


JOHN W. MARSHALL, Vice-Pres. SAMUEL M. SHOEMAKER 
BLANOHARD RANDALL, ELISHA PERKINS, 
WALDO NEWCOMER, Own: ‘os. 


KINS, OWARD BRUCE 
ee a ee MORRIS WHITRIDOE 


eso. B. GAMMIE. Treasurer 
. TUCKER, Aast. Trea nr 
Soun W BOSLEY A-+t * 


DREW P. SPAMER, 24 
LEE, 3d V one Pe 
POSEPH B KIRBY, 4th Vico Pres. 








Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business April 6 1925. 


RESOURCES— 
Loans and Discounts........................-. $7,675,457.16 
Ch Us ER caannestesenscsnescooousneesenseoanet 1,549,312.00 
Other Bonds and Securities..................-- 3,031,390.81 
Banking House and Vautlts_...............-.--- 168,956.02 
Due from Banks and Bxchanges...........----- 694,447.24 
ae Game U, G. THN cactccacccccseucossoes 60,000.00 
Cash and due from Federal Reserve Bank-.-..-..-.- 644,825.47 
BILITIES— $13,704,388.69 

A 

u Si inane cide pecdeknemesnedbddbenebnaiie $1,000,000.00 
ON IEE eee ee ene Tee ere 1,000,000.00 
Cen PURINE. ccccoceccstaoccceccececesoscce 655,643.80 
Reserved for Taxes and Interest__.......-..----.- 137,000.00 
Reserved for Depreciation of Securities. -.-.-.-.-..-- 225,000.00 
Reserved for Depreciation of Building and Vaults 70,493.12 
National Bank Notes Outstanding--......-..----- 981,700.00 
ne 9,634,651.77 


$13,704,388.69 
ROBERT W. TAFT, President 
OHARLES H. NEWBLL, Vice-President 
MOTE i BARBHE, Vice-President 


GREENE, Cashier 
WILLARD I. ANOELL. Asswtant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 






























Tradesmens National Bank 


Philadelphia, Pa. 


Quick to serve 


Report of Condition at the Close of Business April 6 1925. 








RESOURCES— 
aoe BOERS, cnccpcencdegetuseeees $17,286,550.95 
stomers Liability Under Letters of Credit and P 
“Acceptances - UR dbibo aces aaekeaies £.388, 008.30 
8 8 abn eenennetnes “ \ . 
xchanges for Clearing egy Ste AAI 718,733.87 ou at a times 
hesraed Is Sin eR Re REESE Ss 28,227.44 
Cash and ponte! SPT GRESSION 1,678, 160.31 
$28,850,070.92 
LIABILITIES— yen 
Ce ee ee $1 000.00 
Surplus and. neeepees | PR Rkccatcuswnsnences 2, 762, 488. as E h 
earne sc ] htt bbb ES COLO HOSOSES 
Reserve for Interest, Taxes, &c------- oon ceeeeoe 140,305.31 Co rn xc an g e 
[allare of Creda and Anessiancss............-. Ce 
Acceptances of Other Banks Sold as ser dh iit tein ares 380,040.48 
Cn cine wabadebetsbbeeehasetatshsadcakene 17,358,648.75 N . ] B k 
$28,850,070.98 ationa an 


OFFICERS 
HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
8S. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 
CLYDE F. BROWN, Assistant Cashier 





Philadelphia 











CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS APRIL 6 1925 


RESOURCES. LIABILITIES. 

Jaited States Government securities... --—- ©6,569,234.38 | Canital ______. ; Pee ___ §2.000.000.00 

Loans and Investments - ne 7 56.068 .066.14 Surplus and ae Profits eras ee 8,713,378.67 
~- | Reserve fe nearne Jiscount ; 262,697.13 

Aeerued Interest... 2 meinen _* "aso.202 55 | Reterve for Unearned Discount=-222222-222 "263,697.13 

Acceptances weer ee meme ee emcees er ee= -<22eee- 1,152,157.11 Cireulation _ . a i 8 1.OS4 997.50 

Exchange for Clearing House Wis cotaducnbes 2,186,528.40 | Acceptances ae 48? 685.65 

Due from Banks_...........--- : ... 13,790,474.8 

Cash and Reserve._. inion: eerste nieGregsesatieste ahaa 6,129,737.7 - - 


Deposits ‘ , ismcwwsseccan 1o,00e CUED 
14 
OFFICERS 











JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
A W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant Cashier 











Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 

















The Fourth Street National Bank 


OF PHILADELPHIA 


Capital, Surplus and Undivided Profits, $12,389,597 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 











SIDNEY F. TYLER, Chairman of the Board 


E. F. SHANBACKER, President G. E. STAUFFER, Vice-President 
R. J. CLARK, Vice-President & Cashier A. MacNICHOLL, Assistant Cashier 
W. K. HARDT, Vice-President C. F. WEIHMAN, Assistant Cashier 


W. R. HUMPHREYS, Vice-President C. R. HORTON, Assistant Cashier 





Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business April 6 1925. 
ASSETS— 
Loans and Discounts 


$19,802,933.40 


} 


3 


United States Government Securities-_-...--.--- 1,705,704.10 
ls 2 Cn. «cccnchaekabe taedadetaae 4,238,802.06 
Banking House, Vaults and Fixtures_..._....-- 944,892.20 | 
Cash on Hand, in Banks and Due from United 
BI as 6 baitdcscnddenncicananavdaes 2,883,490.79 
$29,575,822.65 
LIABILITIES— 
a ie ie ca a a es a et ete meee $1,500,000.00 
Surplus, Profits and Reserves__-_..-...---------- 1,178,398.79 
Circulating Notes Outstanding----------.------ 1,500,000.00 
Accept’sof Other Banks and Foreign Bills of Ex- 
PE SE nbhtdécaccescdckssdensbanenenadhne 902,560.25 
PE cc bcc bednwnsSucdddaetonanebachad bes 277,000.00 | 
GEE o0ceeuedhibsned05Gnedsseeneeeeencedaaed 24,217,863.51 
$29,575,822.55 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


WALTER Lalani ng President - 


. A. EVANS, Vice-President . 8. PUTNAM, Cashier 

. R. BRIGHAM, Vice-President . T. TILLSON, Asst. Cashier 

. J. CONLON, Vice-President 4. FITZGERALD, Asst. Cashier 
H. #8. BOWKER, Vice-President K. . DAVIS, Asst. Cashier , 
JOHN J. FLYNN, Vice-President N. f “POTTER, Asst. Cashier 


H.R. Me INTOSH, Assistant to President 
C. R. LANDRY, Credit Manager 


Collections on all New England 
Received on Favorable Terms. 











sre. hy 

















SIXTY EIGHT YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs |} 
of banking. 


— 


With 68 years’ experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated §n its 


Capital, Surplus and Profits of more than $14,000,000. 


To-day we operate eight distinct and complete departments 
under the protection of national banking laws, combining 
in one building, and under one management, Commercial, 
Bond, Trust, Savings, Loans, Foreign Exchange, Safety 
Deposit, and Credit Departments. ‘ 


Those seeking accurate, rapid, satisfactory and interested 
service can get it here. 


Naji 


National Bank» Commerce 
Federal Commerce Trust Company 


in ms Louis 























INCORPORATED 1900 





FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 


STATEMENT AT CLOSE OF BUSINESS 


RESOURCES 





APRIL 6, 1925 
LIABILITIES 


Loans and Investments... ................ BOD COG A7G.7 bb EEE cn candcdcdcdbuduncdstatenaedwndiee $2 000,000.00 
United States Bonds and C ertificates....__- 10,197,884.50 Surplus sess cit ta incl ii el icin I a sag las int Unhaee tab taeda Ne $500,000.00 
Banking House and Office Building.......-- 1 500,000.00 | Undivided Profite..............<<.«s---- 1 387 ,592.22 
{dability under Letters of Credit...... ..-. = 7,050.00 | Reserved for Taxes, ete________-_________. 152,058.89 
interest Earned Uncollected__......... .-- 217,974.93 | Discount and Interest Unearned_....._-_.- 91,350.35 
TS EA a 16.335 .202. 90 | CCOUEe. OF UOGG a cnc wkkincccacscsncesecas §7 ,050.00 
Ay WR I i itm we SI, © SHED ncdennndddddcd endadenssnaseunnen 64,077 869.82 
txchanges for Clearing House__..__.______- 3,088 345.48 
$72.215,921.28 $72,215,921.28 
J. R. MeALLISTER, President 
J. A. HARRIS, Jr.. Viee-President W. M. GEHMANN, Jr., Assistant Cashier 
J. WM. HARDT, Vice-President and Cashier M. D. REINHOLD, Assistant Cashier 
KE. E. SHIELDS, Assistant Cashier E.M. MANN, Assistant Cashier 
DIRECTORS 
SAMUBL T. BODINE J. A. HARRIS, JR. WwW W. ATTERBURY LEWIS LILLIE 
HENRY TATNALL JOHN HAMPTON BARNES EDGAR C. PELTON JAY COOKE 
J. RUTHERFORD McALLISTER MORRIS L. CLOTHIER EDWARD F. BEALE G. A. FRAZIER 
SPPINGHAM B. MORRIS . 8. W. PACKARD DANLEL B. WENTZ &. E. HUTCHINSON 
VEROY ©. MADEIRA GHARL TON YARNALL ARTHUR W. SEWALI AGNEW T. DICE 


HERBERT LIO’CD 


TRAVELERS’ 


LETTERS OF CREDIT 


ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile 





In Detroit 


The name of this institution has been closelv 
associated with financial and industrial 
Detroit for over half a century. 
Our intimate knowledge and 
banking facilities are always at 


complete 
your service. 
Resources over $150,000,000 


THE PEOPLES STATE BANK 


Detroit, Michigan 


Firms and Individuals 


THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $13,263,292, 
OFFERS ITS SERVICES TO MERCAN- 
TILE FIRMS, INDIVIDUALS, BANKS 
AND CORPORATIONS. 


CORRESPONDENCE INVITED. 

















and allow interest. 





AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Reveive deposits of corporations and individuals, subject to check or by specia! arrangement, 
Securities and other, real and personal, property received and managed 
Coupons, dividends and interest collected and remitted, or invested, under careful advices. 
Special attention given to investments of all kinds. 
bonds and stocke in all markets, domestic and foreign. 


Execute orders for purchase and gale of 








Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business April 6 1925 
RESOURCES— 


I RIOR SURO as ws sl esi on gs ea eet de ae ei £11,802,151.44 
SUEED . « cane deuddeceeesssuseneaneususesvas ,766.31 
United States Government Securities- 1,734,161.26 


Bonds to Secure Circulation & Other Bonds 


U.S. 1,770,080.84 
Claims and Judgments. -- sc Sieh do Salsas epee 100,000.00 
Stock Federal Reserve Bank.. 48,000.00 
Stock Federal International Banking Company- 8,640.00 
Interest Earned but Not Collected----- 10,483.86 
eee OOS eee eae 270.00 
Banking House, Furniture, Fixtures and Other 

OS Oe eee 375,321.90 
Five Per Cent Redemption les seciiasacesan 30,000.00 
Customers’ Liability Account Acceptances exe- 

I NE ee crak eit ah 210,471.73 
Customers’ Liability Account Guaranteed Let- 


ters of Credit 
Cash and Due ae Banks. 


5,000.00 
5,623,512.92 


$21,759,860.26 
LIVBILITIES— 

sapital Ph cvkitatendepdtaki bien thtetnheeeeees £600,000.00 
Ma ithe iene neketcnk habeus twanai nie 1,000,000.00 
Undivided Profits- ---- pebsiiuannee 661,107.42 
Interest Collected but Not Earned_---_- 91,902.15 
Reserve for Interest and Taxes and Contingencies 62,500.00 
i cttrnvededdohninbenn decdebsudesnpecns 690,800.00 
WO. cccadngdcapionbebéna saennnt 3,444.00 
Acceptances Executed for CREE, 504 ce0ecean 210,471.73 


Letters of Credit Issued under our Guarantee-- 6,000.0 
18, _18,634, 634.96 


PE: ohn ddd baa ed bteabiedeya Gouderensamoubs 
$21,759,860. 26 
K. M. VAN ZANDT, President. 
R. E. HARDING, Vice-President K. V. JENNINGS, Asst. Cashier 


BE. E. BEWLEY, Vice-President 
W. M. MASSIE, Vice-President 
RB. W. FENDER, Cashier 

H. P. SANDIDGE, Asst. Cashier 


E. P. VAN ZANDT, Asst. Cashier 
D. G. WEILER, Asst. Cashier 
W. E. WELCH, Asst. Cashier 
©. W. BRASELTON, Asst. Cashier 


‘sini, Ga. 


The Atlanta and Lowry 
National Bank 


Statement at Close of Business April 6 1925. 
RESOURCES— 


a, I i mma $32,874,154.86 
5% Redemption _, | SRS ENE measures 60,000.00 
Stock in Federal Reserve Tey SEAT Ee ,000.00 
U. S. Bonds and Other U. 8. Securities_....._-. 4,762,617.19 
Other Bonds and Securities...................- 628,047.66 
anking House and Other Real Estate... -- 1,739,638,06 
I I SP a a "269 9,211.90 
Customers’ Liability Account: Letters of Credit 
a ge scemenbaswa 162,896.59 
Securities in Safekeeping __________________ 214,150.00 
Cash on Hand and Due from Banks_____--_.-- 19,031,641.21 
59,927,257.46 
LIABILITIES— . 

aor el sick cn: tak ibis esa taenhnn all itn eee ind nce ala tab $4,000,000.00 
a nas nk 1a os ta eee in desl abit dna dh ab eee 2,500,000.00 
Un Wided . .. >a alee a gserntaenpe pe 1,135,303.70 
Reserved for Interest, Taxes, etc............--. 357,048.69 
SINGIN, nc ncocsannaseséneesscocansconsense 00.00 
Letters of Fredis and Acceptances._........_.. ‘163, 896.59 
Dividends aes PF PIS L LEE EA AES IE 2,66 8 

Securities in Pp ctcsndsanteionedauans 214. 150.00 
66a ccscdccndutsenecddsnudoceseauasin ~-- 50,555,298.48 
$59,927,257.46 

OFFICERS, 


ROBERT F. MADDOX, 
THOMAS K. GLENN, President 


Chairman of the Board. 

EVERT A. BANOKER, Vice-Pres 

JAMES 8. FLOYD, Vice-Pres. J. 8. KENNEDY, Vice-President 

H. WARNER MARTIN, V.-Pres. JAS. PF. ALEXANDER, V.-Pres. 

HENRY W. DAVIS, Vice-Pres. R. B. CUNNINGHAM, V.-Pres. 

THOS. J. PEEPLES, Vice-Pres. ERNEST W. RAMSPEOE, Oashie 
DAMERON BLAOK, Oomptroller 





THE 


Citizens National Bank 


OF LOS ANGELES, CAL. 


Statement al Close of Business April 6 1925. 


RMSOURCES— 

rs Bee DORR, .occnnesssncsecescouasese $24,513,411.25 
Federal Reserve Bank Stock----.-.-- senccons = 156,000.00 
Stock in Commercial Fireproof Building Co.— 

i Po. 26 caches bnueeenesmuas aa 255,000.00 
Other Real Estate Owned---.-.-...---.-..--------- 32,405.51 
Furniture and Fixtures----.........--.-.----..--- 240,000.00 
Customers’ Liability on Letters of Credit..-.-_- 698,307.09 
Customers’ Liability on Account of Acceptances 1,477,183.27 


Customers’ Liability Account Foreign Exchange 

i. ccdieminenesenecseinsastensan 
Pe 2 Ce Pi ncccneesadcdctcaeeseatonanse 
Other Assets......--..----------------.------- 


1,638,487.06 
37,500.00 
7,569.66 


Ce Ce Ds ct cadcccescconcncassuascces _27,280,259.59 
256,236,123.43 
LIABILITIES— 
CRs BONE ha nncamegeusesredeseooeeucoenceesss *4,000,000.00 
Surplus and Undivided Profits.............-.-. 2,035,772.74 
Reserved for Taxes and Interest.............-. 88,292.31 
Discount Ccllected—Unearned-----......------- 152,384.59 
ee Ty Ee eee eee 604,762.35 
ASCODERRONED oc cccccccccscccesccescccccccasacess 1,477,183.27 
GEE na occnsacasesscesenqoacagecegsceges ,400.00 
Commitments to Purchase and Sell Foreign Ex- 
GRMN a ccwcccccccnccccsoecceccccscscecensese 1,638,487.06 
DODGERS « oon cw ccccccneseccssescceccccscesccesee 45,502,841.11 
$56,236,123.43 
J. DABNEY DAY, President C. A. RUDE, Asst. Vice-Pres. 
E.T. PE TTIGREW, Vice-President F. R. ALVORD, Cashier 
J. M. RUGG, Vice-President GEO. E. F. DUFFET, Asst. Cashier 
GEO. W. W AL KER, Vice-President GEO. BUGBEE, Asst. Cashier 
J. ROSS ‘CLA RK, Vice-President F. PRIOR, Asst. Cashier 
H. D. IVEY, Vice-President C.c. W HITE, Asst. Cashier 
L. O. IVEY, Vice-President Cc. E: CASE, Asst. Cashier 
FRANK C. MORTIMER, Vv .-Pres. E. P. CHEVERTON, Asst. Cashier 


JOHN BURBAW, V ice-President C. D. HUDSON, Asst. Cashier 
H. ©. VOGELSANG, Asst. V.-Pres. SAM S. PARSONS, Auditor 











Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business April 6 1925. 
RESOURCES— 


Due from Fed. Res. Bk., Cash & GJ pe Exchange et ase. 929.91 





U. S. and other Bonds and Securiffes---------- 9,966.50 
Stock in Federal Reserve _ (a eee a} ‘000.00 
Banking House, Vaults and Fixtures. ........- 2,250,028.42 
Due from L. Treas.—6% Red. Fund--.-.-.-.-.-.. 205,000.00 
Customers’ L iabilits acc Acceptances. ..-...-.... 5,557,278.44 
ye er eae 69,808,465.62 
Se PREDs sc dcneeeadeniedn ees Reawadeeenuse 615,211 71 
$116,914,880. 
L IABILITIES— se 
SEES DOGG ca cecesescesacsmccatecsesaneuss $5,000,000.00 
Surplus and Undivided profits.............--- 3,778,123.76 


A 056 enh e nea e ahaa hee ee. 
Acceptances Sold with our Endorsement--.--_-- 
nnn is atm adiamainbhiguacmemeaiem 





Liability a-c Accept. executed for customers- -- 5.959,458.08 
DOSS Ecccvenceceseessdcenesaccesesébtienicce 95,220,361.84 
$116,914,880.66@ 


HERBERT FLEISHHACKER, President 
MORTIMER FLEISHHACKER, J. 8. CURRAN, Asst. Vice-President 
Vice-President E. R. ALEXANDER, Asst. Vice-Pres. 
J. FRIEDLANDER, Vice-President EUGENE PLUNKETT, Asst. V.-Pres. 


Cc. F. HUNT, Vice-President L. L. GOODRICH, Asst. Vice-Pres. 
HARRY COE, Vice-President J.G. ANDERTON, Asst. Cash. & Sec’y 
W. E. WILCOX, Vice-Pres. & Cashier L. J. AUBERT, Asst. Cashier 

V. KLINKER, Vice-President F. J. HOAGLAND, Asst. Cashier 

H. L. MACHEN, Vice-President C. E. BAEN, Asst. Cashier 

GEO. A. VAN SMITH, V.-Pres. F. L. MOSS, Asst. Cashier 


IRED F. OUER, Asst. Vice-President E. J. BERGES, Asst. Cashier 


R. ZIMMERMAN, Aast. Cashier 
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OF THE 
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BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished without | 


eztra charge to every annual subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is likewise furnished without extra charge to every 
annual Chronicle subscriber. 

The Bankers Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers Association, 
is also furnished without extra charge to Chronicle subscribers. 

The Public Utility Compendium, issued twice a year, in 
October, is also furnished u 
to the Chronicle. 


April and 


The Railway and Industrial Compendium, issued twice a year on 
the last Saturday in May and November, is also furnished without extra 
charge to every annual Chronicle subscriber. 


The State and Municipal Compendium, issued semi-annually on the 
last Saturday of June and December, is likewise furnished 
charge to every annual subscriber to the Commercial 
Chronicle. 

Terms for the Chronicle, including the six supplements above named, 
are $10 per annum within Continental United States, except Alaska, $11.50 
in Canada and $13.50 in other foreign countries and United States Pos- 
sessions and Territories. 

File covers for the Chronicle are sold at $1.00 each (postage 15 cents 
additional File covers for Supplements can be had at same price. 

CHICAGO OFFICE.—208 South La Salle Street. 

LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


without extra 
& Financial 


WILLIAM B. DANA COMPANY, Publishers, 








EVENTS. 
No important change occurred in the general trade situa- 
tion during June. Dulness without actual depression con- 


tinued its most marked characteristic. As the months pass, 








the course and tendency of trade are becoming quite clearly | 


defined. Expectations of great trade expansion, based on 
the trade revival which came last November following the 
election of President Coolidge, have been unmistakably dis- 
appointed. The revival persisted for hardly more than three 
months, or just about long enough to fill the void in produc 
tion caused by the prodigious slump in business during the 
spring and summer of 1924. 
been gradually diminishing. 
apparent that the United States is facing no such collapse in 
business as developed last year. In a word, the country in 
the matter of its industrial progress seems to have returned 
to the ordinary normal conditions, in accord with the re 
quirements of the population of 114,000,000, which means 
that a considerable volume of business is being done, but 
that productive capacity, so greatly enlarged in many lines 
during the war, is far from being fully engaged. Hence, 
buoyancy is completely lacking and there is nothing to be 
token more than ordinary prosperity. 


Since then trade activity has 


In certain trades, spe 
cial conditions exist, as for instance in the textile industry, 
which have operated to prevent more than partial recovery 
from the unsatisfactory situation of recent and in 
still other trades, more particularly rubber and wool, excep 
tional developments have of late exercised a more or less 
unsettling effect. 

In the iron and. steel trades, so generally looked upon 
a barometer of the general course of industry, the indications 
during June were much the same as in preceding recent 
months, that is, gave evidence of a gradual slowing down. 
The output of steel dropped to about 65% of the capacity 
of the mills. as against 90 to 95% earlier in the year, but 
at the same itme was about 15% higher than at the corre 
sponding period the previous year. The iron trade publica- 
tions. nevertheless, noted some encouraging features. Rail- 
road buying dwindled sharply away, and the automobile 


years, 


as 


At the same time it has become | 








concerns were no longer giving orders with the same free- 
dom as before, but production was evidently being adjusted 
to the smaller requirements. The United States Steel Cor- 
poration reported unfilled orders on the books of its sub- 
sidiary corporations at the end of May of only 4,049,800 tons, 
as against 4,446,568 tons on April 30, 4,863,564 tons on Mar. 
61 and 5,284,771 tons on Feb. Sut steel production, it 
appeared, was also being reduced and iron production was 
in like manner being reduced. The calculated steel produc- 


> 


*) 


| tion in the United States during May was only 3,458,253 


ithout extra charge to every annual subscriber | 


tons, aS against 3,587,524 tons in April and 4,198,520 tons in 
March, while the make of pig iron in June was down to 


2,666,160 tons, against 2,980,807 tons in May, 3,258,958 
tons in April and 38,564,247 tons in March. Unfor- 
tunately, with consumers buying only from hand to 
mouth and some of them evidently holding off in 


the expectation of being able to buy at lower prices, or to 
compel the scaling down of prices, the curtailment in output 
was not sufficient to prevent prices from sagging, and in 
some cases very materially so. The “Iron Age” in its issue 
of June 25 reported that in the volume of business flowing 
to the mills the steel industry continued to make a better 
showing than in respect to prices. Sheets and wire prod- 
ucts, it remarked, were $1 to $2 a ton lower than in the pre- 
vious week, and in some markets plates and cold-rolled 


strip steel were less stable, while in the Central West 
there were indications of weakness in semi-finished steel. 
Though finished steel bookings, however, were still less 


than the shipments, a number of producers were reporting 
orders at a better rate than in May, or in the early part of 
June, and the indications were that the rate of production 
in July would show no marked falling off from that of June. 
The “Age” added that the comparative steadiness of mill 
operations, and the frequency, in some cases the urgency, of 
curent orders were still marked features of the situa- 
tion. In current comment a compensating circumstance was 
found in the fact that lower prices of sheets had enabled 
American manufacturers to compete successfully with for- 
eign manufacturers in foreign markets. Sales of pig iron, 
according to the “Age,” had fallen off somewhat, “as was 
to be expected after the heavy movement of May and early 
June.” “At Pittsburgh, Cleveland and Chicago producers 
have secured good back logs for the third quarter and some 
of them are asking 50c. a ton more than their recent low 
prices. Southern iron, however, which has been held at $20 
at Birmingham, is now $19, or more in line with the recent 
course of the northern market.” In its issue of July 2 the 
remarks of the “Iron Age” were much to the same effect, the 
features already noted being further emphasized. It said: 


Pig iron pr luction figure for June indicate that the adjustment of out- 
put to lemand i vell ad need, and thus is closely I irallel with what has 
plac teel 
Current pig iron output is at a rate 52% greater than that of July 1924. 
TI the daily average for the country was 57,500 tons. Thus July opens 
i pig on production nearly 30,000 tons a day (or about 11,000,000 
tons a ) more than in the corresponding month of last year 
Th wer developments in the steel market confirm what has been 
ted for tl past six weeks of the c mparative st idiness of mill opera- 
I A! feature is the attempt of a number of sellers to check the 
pr leclines in products in which weakness has been most pronounced, 
par larly galvanized sheets and cold-rolled strips. The success of these 
efforts is yet to be seen. 
July steel production is expected to show a falling off from the June rate, 
but the common advance estimate is around 60% for the month’s operations, 
izainst 40% for July last year. In the past week the Steel Corporation 


has averaged close to 70%. 
Finished steel prices dropped to the lowest figures reached 


since the beginning of 1923. The “Age” made the composite 


price of finished steel June 30 2.431c. per pound, against 
2.460c. May 26 and 2.589¢c. on July 1 last year. 


The com 











a 


MONTHLY REVIEW 





[ Vou. 121. 








posite price of pig iron June 30 was $1913 per gross ton, 
against $1942 May 26 and $1938 on July 1 last year. 
Prices of the minor metals also again began to show a de- 
Clining tendency. 
lead. The market for copper was distinctly weak at one time 
but changed decidedly for the better at the close. 
York, 


Particularly was this true in the case of 


Lake cop- 


per in New after rising from 13%c. in May to 13%c. 


June 19, dropped back to 13%c., but was 13%c. June 30. 
Electrolytic coper, after first declining from 13% to 13\c. 
and then rising to 13%c. June 18, receded to 13%4c., but 
closed June 30 at 153%c. Lead at New York, after touching 
8.60c. per pound June 1, got down to 8.00c. June 30. Tin at 
New York, after declining to 54.57% June 2, moved up to 
57.00c. June 30. The market for petroleum and its products 


on the other hand, distinctly further improved. The pro- 
ver oil field on June 29 was 
reported as down to 184,000 bbls. per day, against the peak 
of 392,000 bbls. on May 29 and the output of light oil, which 
is especially in demand, did not increase. The prices of the 
different grades of Pennsylvania crude were advanced 15 


to Zhe. 


duction of deep sand in Smacko 


on June 6, bringing the highest grade up from $3 65 
to $390 and on June 10 certain also 
made, Corning crude oil, the price of which had been left 
unchanged on June 6, 


other advances were 
when other Pennsylvania grades were 
advanced, was then marked up from $1 95 to $205. In other 
where they 
had not been previously made, and gasoline prices likewise 
were moved still higher in different parts of the country. 
The Standard Oil Co. of New York, 
13, advanced the tank w 
Greater New York another 1c. a 

In the dry goods trade, the weather the first 
June had the effect of the distribution of sea 
sonable merchandise, but did not tend to relieve the unsatis 
This first 
week of June, by the way, was the hottest on record for that 
particular week. The United States Department of Agricul- 
ture points out that the hot area stretched more than hali 


parts of the country there were also advances, 


for instance, effective 


June of 


agon price gasoline in 
rallon to 22¢, 

hot week of 
stimulating 


factory situation in other branches of the trade. 


way across the United States, ending quite sharply along a 
line that about midway through the Ne- 
braska, Colorado, New Mexico and through the western end 
On the other side of this line the weather was 
cold, freezing temperatures being recorded at many points; 


pusses Dakotas, 
of Texas. 


east of it the temperatures exceeded normal from 8 degrees to 


16 degrees. In Washington, D. C., the average maximum 
temperature was 07.1 and the mean temperature S3.4, this 


last being 14 degrees above the normal mean for that week. 
In the region near the Great Lakes the departure from the 
normal was about had an average de- 
parture of 16.7 above the normal for the week, although the 
average temperature SO The average 
maximum was 91, and the high point was touched on June 6, 
when the mercury climbed to 100, 


15 degrees. Boston 


was only degrees, 
The average departure 
above the normal in Chicago was 15.5, with 96 the highest 
temperature of the week. The temperature in St. 
registered 96 June 6, but the average departure 
above normal for the week was 9.6 degrees, 
showed an average departure of 7.2 
Here in New 


Louis 
also on 
Kansas City 
degrees and Duluth 10.1. 


York the maximum temperature June 1 was 
88, June 2 85, June 3 92, June 4 95, June 5 96, June 6 
6, and Sunday, June 7, 94 ‘This great heat wave of 


seven days’ duration came suddenly to an end at 10.40 p. m. 
Sunday night with an east wind, the temperature falling 18 
degrees in an hour. The thermometer next morning 
(June 8) dropped to 59 degrees. It was estimated that this 
spell of extremely hot weather cost the lives of 500 persons 
in the United States. 

Summer weather the latter part of the month had the 
effect of still further stimulating sales of seasonable goods 
in the dry goods market and the benefits now also extended 
to other branches of the trade. 


the 


In secondary channels the 
movement of prints, printed broadcloths, printed voiles, silk 
and cotton and rayon mixtures proved very large. Consump- 
tion of silks exceeded previous records and mills were hard 
pressed to meet the demand. It was found that as fast as 
offers of cotton and silk dresses, special makes of fine lin 
geries, certain lines of underwear and hosiery were made. 
they immediately taken. Another feature was 

activity which developed in the woolen goods division. Sale 
of light weight fabrics reached such heights that buyers were 
greatly encouraged. Prices were steadier and mills 
were said to be booking a satisfactory volume of business. 
The situation in the market for raw wool greatly improved 
after the great breakdown in May. 


were 


also 


The suspension of the 


wocl auctions in Australia and the curtailment of the wool 





| July, August and September, and the second 


| Washington, June 2, 


offerings in London proved very beneficial in the end. In 
Liverpool on June 12 the East India wool auctions closed 
with prices somewhat higher than on the opening day. All 
good gray wools advanced 10%. Withdrawals were small 
and qualities rather inferior, total offerings being smaller 
than customary. The Melbourne Wool Buyers’ Association, 
Australia, asked the general opinion of the Boston trade in 
regard to the resumption of wool sales in July or their sus- 
pension until the early fall. 
two propositions, the first that saies be resumed next monti, 
with offerings in all centres of 125,000 bales monthly during 
that 
Boston voted in 
favor of resumption of sales in July by 70%. English and 
Continental markets, had been asked the 
Same question and the answers considered at the conference 
held Australia 24. Advices at the end of the 
month were that the London sales would be resumed July 7 
and the wool auctions in Australia the following week. The 
Fairchild News Service reported for the week ending June 
20 the greatest gain in domestic wool prices since the week 
ended Nov. 22 1924, the Fairchild Domestic Wool Index 
showing a gain of 5.878 points as compared with the week 
ending June 15. ,oth foreign wool and worsted yarn also 
showed gains, while tops remained the same as the previous 
The report for the week ended June 27 showed still 
further improvement, the Index for Domestic Wool at least 
recording a further r 

In the cotton goods trade reports from Fall River the 
latter part of f)} cheerful and yet the 
cotton goods mills at that point appeared to be operating at 


Boston dealers took a vote on 


sales be 
suspended until September in all markets. 


it was assumed, 


in June 


on 


; 1. 
WeeOCRK, 
ise, 


1@ month were more 


not much over 50% of capacity. There were reports, too, of 
curtailment of production from many other parts of New 
england, and not a few likewise from Southern mill centres. 


In some cases the curtailment was nothing more than the 
usual shut-down for the Fourth of July holiday season, but 
in other cases more prolonged idleness was either already 
under way or in process of being arranged. 


from 


As a few illus- 

Mass., that 
mills would close June 27 for the regular vaca- 
Manchester, N. H., advices stated that 
the Amoskeag Manufacturing Co. would shut down its fancy 
gingham department from June 25 to the middle of July 
and that it was expected other departments would be closed 
during the summer, although all departments would not be 


trations, announcement Lawrence, 
the Everett 


tion of 


caine 


two weeks. 


~ 


closed simultaneously. From Saco, Me., came the report 
that the York mills would close for two weeks beginning 
June 27. In the Greenville, S. C., district several mills an- 
nounced vacation periods covering a week to ten days. The 
Southern Yarn Spinners’ Association of Charlotte N. C., 
wired that demand was slack and spinners unwilling to 


book orders in any volume at prevailing prices. Spinnable 
cotton was increasingly hard to buy, it was stated, and only 
at prices materially in advance of New York spot quotations, 
The present level of prices, it was averred, did not represent 
replacement costs by more than 6 to 7c. a pound. In face, 
however, of all talk of curtailment, consumption of cotton 
in United States continued large. The figures 
given out June 16 showed that the consumption of lint cot- 
ton and linters combined in May had been 592,658 bales, 
which compared with 656,140 bales in April, but with only 
155,728 bales in May 1924. The first cotton crop report of 
by the Department of Agriculture at 
showed that the new crop had made an 


the Census 


the season, issued 
unusually good start and that its condition on May 25 was 
at 76.6% of normal, as against only 65.6% on May 1924 
and comparing with However, 
reports of the continued absence of rain over parts of Texas, 


a ten-year average of 72%. 


where there is a marked absence of subsoil moisture owing 
to deficient rainfall during the winter and spring months, oc- 
‘egarding the in 
Texas and this had the effect of neutralizing to some extent 


casioned considerable apprehension 1 crop 


the favorable auspices under which the crops started. The spot 
price of middling upland cotton in New York June 1 was 


cr 
— 


25.65c. and June 2 23.35c., from which there was an ad- 
vance to 24.70c. by June 5. By June 8 the price was back to 
23.55c. and thereafter there were larger or smaller ad- 
vances from day to day, but with a tendency to slightly 


higher levels and with the quotation June 30 
maximum figure for the month. Print cloths at 
were advanced on June 29 from 6% 4c. 
64 x 64. 

Silk goods, especially of the summer varieties, continued 
in good demand and here a new factor was introduced in 


24.80c., the 
Fall River 


to 6%c. for 28-inch, 





the upsetting of the market for raw silk. The uprising in 
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China against foreigners, together with certain strikes 
which interfered with shipping, constituted the provoking 
cause of the unsettlement. These disturbances in China, 
concurrently with the depreciation of the Italian lire, served 
to bring the local silk market to a standstill. The Chinese 
trouble closed the Shanghai and Canton markets for raw 
silk for the time being, with the result that local holders 
advanced their prices for stocks on hand, particularly for 
the scarce sizes, Manufacturers on their part evinced a de 
cided disinclination to dispose of their stocks of goods. In 
turn, retailers showed little avidity to take stocks at higher 
levels. The Yokahama markets developed considerable ani- 
mation, of course at higher levels, and the New York market 
moved upward in sympathy. Kansai double extra cracks 
were quoted here June 30 at $665@$8675, against $6 55a 
$6 65 on May 29 and $6 371, @8$6 42% Apr. 30. In crude rub- 
ber there were during June further sensational and spectacu 
lar advances. On June 27 smoked ribbed sheets for spot 
delivery got up to 90c. a pound, though it is to be noted 
prices for futures were almost 20c. lower, the October-De- 
cember delivery being then quoted at 7lc. The underlying 
strength of the statistical situation and the part played by 
the Stevenson restriction policy in bringing about this great 
rise in price was referred to in our review of the prevailing 
month. On June 30 smoked ribbed sheets for spot delivery 
were quoted at 82@83c., against 69@70c. May 29 and 4514,4 
4514c. Apr. 30, and first latex crepe at SO@S8I1c., against 68S@ 
69c. May 29 and 45%@46%\c. Apr. As was to be ex- 
pected, this rise in crude rubber led to further advances in 
the prices of rubber tires, on top of those previously made. 
The General Tire & Rubber Co. advanced prices of inner 
tubes the latter part of the month 351-3%, effective imme- 
diately. The company made no change in tire prices, but 
took orders for tires with the proviso that they would be 
billed at prices prevailing at the time that delivery was 
made. At the close of the month the Firestone Tire & Rub- 
ber Co., the U. S. Rubber Co. and the Goodyear Tire & Rub- 
ber Co., the B. F. Goodrich Co. and other tire makers all 
announced advances of 10 to 15% effective July 1. This, of 
course, was additional to the 5 to 10% advance which went 
into effect June 1. 

Grain prices tended lower, notwithstanding the unfavor 
able crop report of the Agricultural Bureau, issued June 9%. 
This showed that the winter wheat crop had suffered further 
serious impairment during May and that the average con 
dition June 1 was only 66.5% of the normal, as against 77% 
on May 1 and 74% on June 1 1924 and a ten-year average of 
79.7%. The records of the Agricultural Department back 
to 1890 do not disclose as low a June 1 condition for winte1 
wheat as that of the present year. This, taken together with 
the large abandonment of acreage by reason of winter killing 
announced the previous month, made a forecast of only 407,- 
156,000 bushels of winter wheat for the present year, as 
against 590,057,000 bushels, the harvest the previous year. The 
spring wheat condition June 1 was reported at 87.1, against 
82.5 on June 1 1924 and the acreage planted to spring wheat 
21,181,000 acres, as against only 17,777,000 acres at the cor- 
responding date in 1924, but the probable yield was neverthe- 
less estimated at only 254,000,000 bushels, as against the 
actual harvest in 1924 of 282,656,000 bushels. This gave a 
combined yield of winter and spring wheat of only 
660,885,000 bushels, as against 872,673,000 bushels, the actual] 
crop of 1924. 
poor. 


» 
ow . 


The oats indications were also reported as 
An increase of 4.7% in acreage for the United States 
was shown, but the condition was put at only 79.6%, against 
83% on June 1 1924, forecasting a crop in 1925 of 1,295.456.. 
000 bushels, against an actual crop in 1924 of 1,541,900,000 
bushels. jsut during the month the outlook 
least in the case of wheat. 
enced in different 
became apparent that some of the larger producing 


improved, at 
Favorable weather was experi 
sections of the winter wheat belt, and 

States 
would yield a much larger production than had been counted 
upon. tut, most important of all, the promise in the rest of 
the world was nearly everywhere of a much larger wheat 
production than that of last season. Canada in particulat 
assurance of a much larger yield than the 
poor yield of last 


ter part of 


seemed to have 
season, though there were reports the la 
the month of the appearance of black rust in 
Canada and also in the United States spring wheat area, 
which latter likewise appeared destined to have a much 
larger production in 1925 than the forecast of the Agricu!- 
tural Department. July wheat in Chicago from $165% 
57% June 2 and then advanced to 
By June 29, however, the price was down 
and the close June 30 was at $146%c. The Sep- 


June 1 dropped to $1 
$1 70% June 5. 
to $1 4414, 














tember option for wheat declined from $162% June 1 to 
$1551 June 2 and then touched $1 67% June 5, from which 
there was a plunge to $1411%4 June 29, with the close June 
50 $144%. Weather and other conditions during June ap- 
peared to point to a large corn crop the present season and 
the July option for corn, after falling from $119 June 1 to 
$112% June 2 and then recovering to $118% June 5, moved 
downward, until on June 29 a low figure of 97%c. was 
reached; the close June 30 was at $100%. The September 
corn option was at its highest June 10 at $1 1954, from which 
there was a decline to 99%c. June 29; the close June 30 was 
at $1027%. The outlook for oats at the beginning of the 
month appeared to be rather unfavorable and the July op- 
tion, aS against 47c. June 2, sold up to 57c. on June 9 and 
again on June 10, but June 30 saw the price down to 42%c.; 
the close on that day was at 48%c. The September oats op- 
tion at Chicago was 57\<c. June 9 and again touched the 
figure June 10, but declined to 44%c. June 29 and 
closed June 30 at 45%¢c. The price of raw sugar in this 
market moved rather irregularly, but with the trend down- 
ward. One drawback was the fact that the estimates of the 
Cuban sugar crop kept steadily growing larger. President 
Coolidge on June 14 decided not to accept the recommenda- 
tions of the Tariff Commission and reduce the customs duty 
on sugar. Cuban raw sugar at the end of the month was 
quoted at 24%4@29-16c., against 2 19-32@25<c. May 29, and 
the wholesale price of refined sugar in this market at 
the leading refineries at the close of June ranged between 
5.50@ 5.60c., as against 5.55@5.70c. on May 29. Coffee prices 
were Well maintained and No. 7 Rio June 30 was quoted at 
21c., against 20% @21c. on May 29. 

In foreign affairs perhaps the most conspicuous event was 
the revolving credit for $50,000,000, running for one year, 
arranged by J. P. Morgan & Co. in favor of Italy. The an- 
nouncement came on June 2 and was made by Thomas W. 
Lamont of that firm, whose statement on the subject read 
as follows: 


same 


Messrs. J. P. Morgan & Co. have arranged a revolving credit of $50,000,- 
00 tor one year to a group, headed by the Bank of It uly, and consisting of 
the three Ital an banks of issue, the Bank of Italy, the Bank of Naples and 
the Bank of Sicily. The eredit, which has the guaranty of the Italian Gov- 


for exchange stabilization pur- 
institu- 


rnment, is to be utilized if occasion arises 
poses, Mes Various banks and banking 
tions with them in this credit. 


srs. Morgan have associated 

The course of the exchange market, however, the rest of 
the month made it plain that the credit was not being put 
to immediate use. 

There were some conspicuous offerings in this market in 
June of foreign Government $50,000,000 King- 
dom of Belgium 30-year 7% external loan bonds were sold 
by J. P. Morgan & Co, and the Guaranty Co. of N. Y. at 98% 
and int., to yield over 7.15%. J. P. Morgan & Co. and the 
National City Co. offered $45,000,000 Government of the 
Argentine Nation external sinking fund 6% bonds at 96% 
and int., to yield over 6.25% to maturity. $30,000,000 King- 
dom of Norway external loan, 40-year 54%4% bonds, were 
brought out by Blair & Co., Inc., Brown Bros. & Co, and 
other banking institutions. Kuhn, Loeb & Co. and Guaranty 
Co. of N. Y. brought out $20,000,000 Mortgage Bank of Chile 
614% sinking fund bonds at 97%4% and accrued int., to yield 
about 6.70%. White, Weld & Co. and Dillon, Read & Co. 
announced the successful offering of $10,188,000 Province of 
Santa Fe, Argentina, public credit external 7% bonds, at 
96° and accrued int., yielding about 7.40% at maturity. 
A syndicate composed of Blyth, Witter & Co., Baker, Kellogg 
& Co.. Inc., Morgan, Livermore & Co. and Fastman, Dillon & 
Co., offered $5,000,000 Province of Upper Austria external 
7% sinking fund bonds at 9214 and int., to yield about 9.70%, 
$5.925.195 Pacific Great Eastern Ry. 444% coupon 
guaranteed by the Province of British Columbia, were of- 
fered by A. E. Ames & Co., Ltd., Wood, Gundy & Co. and 
Dominion Securities Corp., Ltd., at 94.21 and int., to yield 


securities. 


bonds, 


~¢ 


w/o. 

Among the domestic offerings, the two largest transactions 
n June were the sale by Edward B. Smith & Co. and Brown 
Bros. & Co. of $10,000,000 Stanley Real Estate Ist mtge. 
5140 sinking fund bonds at 100 and int., and the offering of 
£10.000.000 Schulte Real Estate Co., Inc., 6% ten-year sink- 
ing fund notes, redeemable at 105 and int., made by Dillon, 
Read & Co. The other large corporate issues worth men- 
tioning were: $9,000,000 Cons. Gas, Flectric Light & Power 
Co. of Balt. Ist & ref. mtge. 5% bonds, Ser. “F,” at 100% and 
int.. sold by Alex. Brown & Sons and Brown Bros. & Co. 
Coffin & Burr and Harris, Forbes & Co. headed a syndicate 
offering $8,000,000 5% gen. & ref. mtge. Detroit Edison Co. 
bonds at 99% & int., to yield over 5%. $7,094,000 Illinois 
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Central RR. Co. and Chicago St. Louis & New Orleans RR. 
Co. joint 1st & ref. mtge. 5% bonds, Series “A,” at 100 and 
accrued int., were placed by Kuhn, Loeb & Co. Federal Se- 
curities Corp., Chicago, and Blyth, Witter & Co. of N. Y. of- 
fered $7,000,000 1st mtge. 6% bonds of Jewelers’ building of 
Chicago at 100 and int. E. H. Rollins & Sons headed a group 
of banking institutions in placing $6,500,000 Great Western 
Power Co. of Cal. 1st & ref. mtge. 5% bonds at 99 and int., to 
yield about 5.57144%. A. G. Becker & Co. brought out $6,000.- 
000 514% National Bond & Investment 
Co. at prices ranging from 97.50 to 99, according to maturity. 
Equitable Trust Co. of N. Y., Dominick & Dominick, and 
other bankers announced an oversubscription to an offering 
of $6,000,000 American Linseed Co. 6% coupon 
100 and int. A syndicate of bankers headed by Speyer & Co. 
and Dillon, Read & Co. disposed of $5,400,000 Chicago Rock 
Island & Pacific Ry. Co. 4%% equip. trust certifs., 
“N.” at an average price of 98.45 and accrued div., yielding 
about 4.75%. $5,250,000 Harriman Building 6% 1st mtge. 
sink. fund gold loan, were placed by P?. W. Chapman & Co. at 
100 and int., to yield 6% at maturity. KE. H. Rollins & Co. 
and Harris, Forbes & Co, headed a syndicate which brought 
out $5,000,000 Ist & ref. mtge. Illinois Power & Light Corp. 
bonds, series “B,” at 9914 and int., to yield about 5.50%. 
Dillon, Read & Co. offered $5,000,000 New Orleans Public 
Service, Inc., 5% 1st & ref. mtge. bonds, series “B,” at 9414 
37%. A group of bankers headed 
& Co. and Robert Garrett & Sons, offered 
Credit Co. 10-year 544% collateral 
series “A,” at 97 and int., to yield 
$5,000,000 Ilouston Electric Co. 6% 1st mtge. 
headed by Lee, Higgin- 
9414 and int., to yield 


serial gold notes of 


notes at 


series 


and int., to yield about 5 
by Spencer Trask 
$5,000,000 Commercial 2 
trust, sinking fund notes, 
5.90%. bonds, 
series “A,” 
& Co. and 


about 6.80%. 


were sold by a syndicate 


son Iestabrook & Co. at 


There were a considerable number of changes in corporate 
dividend declarations. Announcements of a favorable char- 
acter were as follows: American Type Founders Co. raised 
the quar. div. on its com, stock from 1%% to2%. Associated 
The 
quar. div. on Pub. Service Co, of Nor. Ill. com, stock was 
from $175 to $2. Silver King Coalition Mines 
raised its quar. div. from 20c. to 25c. per share. The General 
Fireproofing Co. decl. an extra div. of 20c. per share on 
com, stock. National Fireproofing Co. raised its quar. div. 
on 7% non-cum. pref. stock from 1% to 1%%. ‘The quar. 
div. on Boston Cons. Gas Co. com, stock was raised from 2% 
American Window Glass Machine Co. decl. an extra 
div. of 1% on com. and 1°%% on pref. stock. An extra div. of 
1% was decl. by American Surety Co. The American Gas & 
Electric Co. decl. an extra div. at the rate of 1-50 of a share 
of the non-par. com. stock. An extra div. of 1% on com. 
stock was decl. by American Fork & Hoe Co. American Cy 
anamid Co. decl. an extra div. of 14% of 1% on com. stock. 
Canada Dry Ginger Ale, Inc., decl. an extra div. of 50c. per 
share on Class “A” and class “B” stock. <A special div. of 
2% on capital stock was decl. by Central RR. of N. J. Cin 
cinnati, New Orleans & Texas Pacific Ry. announced an 
extra div. of 344% on com. stock. Devoe & Raynolds Co., 
Inc., decl. an extra div. of 50c. on com. stock. An extra div. 
of 1% was decl. by Detroit Motor Bus Co. Elliott-Fisher 
Co, decl. an extra div. of $1 per share on class “A” and “B” 
stocks. <An extra div. of 25c. per share was declared on 
Intertype Corp. com. Island Creek Coal Co. decl. an extra 
div. of $1 per share on com. stock. Midland Steel Products 
Co. decl. an extra div. of 40c, on com. and an extra div. of 
$1 per share on the pref. stock. In addition to regular div. 
an extra div. of 1% was decl. by Mountain & Gulf Oil Co. 
An extra div. of 5% was decl. by Mountain Producers Corp. 
Packard Motor Car Co. gave stockholders an extra cash div. 
of 5% in addition to the regular quar. div. of 3%. An extra 
div. of 5% was decl. by Pittsburgh Plate Glass Co. on its 
capital stock. Singer Mfg. Co. decl. an extra div. of 10%. 
Sparks-Withington Co. decl. an extra div. on com. stock of 
50c, An extra div. of 8% in addition to regular quar. div.. of 
3%o was decl. by Title Guarantee & Trust Co. Travelers 
Insurance Co, (Hartford, Conn.) announced an extra div. of 
4%. An extra dividend of 3% was decl. on com. stock of 
United Gas Improvement Co. White Rock Mineral Springs 
Co. decl. three extra divs. of 20c. a share, payable July 1, 
Oct. 1 and Dec. 31. A stock div. of 25% was deel. on St. 
Joseph Lead Co, capital stock. Fox Film Corp. announced a 
stock div. of 235% on com. stock. E. I. du Pont de Nemours 
& Co. decl. a stock div. of 40%. <A stock div. of 200% was 
decl. on Ohio Brass Co, common, payable July 1. Hap- 
piness Candy Stores, Inc., declared an initial div. of 25e 
per share on capital stock. Chrysler Corp. (Del.) announced 
a div. on its pref. stock of $4. Initial div. on the pref. and 
class “A” com. stock was decl. by Southwestern Light & 
A diy. of $1 per share on com. stock was decl. by 


Power Co, 
Royal Typewriter Co., Inc. Pet Milk Co. decl. a regular 


Oil Co. of Cal. increased its quar. div. from 144 to 2%. 


increased 


to 3%. 





quar. div. of 1% % on the pref. stock. Nizer Corp. of Detroit 
announced a quar. div. of 75c. a share. New Bradford Oil 
Co. decl. an initial div. of 244% on capital stock. Estey 
Welte Corp. decl. an initial quar. div. of 50c. per share on 
Class “A” com. Pennick & Ford, Ltd., Inc., resumed div. pay- 
ments. A 20% cash div. was decl. by Washington Ry. & 
Elec. Co. for back payments on com. stock. Maine Central 
RR. decl. a div. of 244% on account of accumulations on out- 
standing pref. stock. Consolidated Cigar Corp decl. 11-3% 
for back divs. on pref. stock. 

On the other hand, Appleton Co. reduced its quar. div. from 
744% to 5%. Cornell Mills of Fall River cut its quar. div. 
from 14%4% to1%. Draper Corp. (Hopedale, Mass.) decl. a 
quar. div. of $2 per share, as against $3 per share the pre- 
quar. Independent. Pneumatic Tool Co. reduced its 
quar. div. rate from $175 to $1 per share. Wheeling Steel 
Corp. announced quar. divs. of 1%4% on “B” pref. and $140 
per share on “A” pref., as against 244% and 2%, respectively, 
the previous quar. National Breweries, Ltd., omitted the 
regular quar. div. of 4%. Tonopah Extension Mining Co. 
omitted its quar. div. Chicago Nipple Mfg. Co. deferred pay- 
ment of regular quar. div. on cumul. class ‘‘A” stock. (M. A.) 
Hanna Co. of Cleveland deferred payment of quar. div. on 
the 8% cumul. stock. Wanner Malleable Casting Co. (Del.) 
also deferred payment of its quar. div. of 2%. 

sullish tactics again featured dealings on the Stock Ex- 
change during June, and many different share properties 
forged ahead to new high records for the year to date. The 
trend, however, was not uniformly upward and there were 
many days when there were sharp downward reactions and 
when the market for the time being had the appearance of 
weakness. On such iooked as if room traders 
and those scalping for small profits were repeatedly testing 
out the market, with the view to seeing whether there was 
much weakly-held stock which could be shaken out, either 
because the holders were unable to protect their holdings or 
because their confidence in higher prices was no longer very 
strong. If that was the purpose, the effort was never suc- 
cessful. Under the prodigious advances of the preceding 
nine months many stocks were necessarily vulnerable to 
attack, but while it seemed easy to bring about declines, the 
market invariably quickly rebounded after the pressure 
against it was removed. This may have meant that little 
stock could be dislodged or it may have been due to the fact 
that those conducting the bull campaign for a long pull had 
not yet concluded their operations, but were looking for a 
further rise in prices. <At all events, little liquidation was 
induced and no evidence was discernible of its being in 
In other words, opportunities for profits still 
seemed to be on the bull side of the market, rather than on 
the bear side. 

The tone at all times remained good and there was no pro- 
nounced general trend downward, not even the last two days 
of the month, when the Southern California earthquake and 
the sharp upward spurt in the rates for money on call led tu 
considerable seiling. The strength of the market, however, 
consisted in the sensational and spectacular advances in 
special stocks and in special groups of stocks. These domi- 
nated the market even more completely than in preceding 
months. Such advances were in many instances unquestion- 
ably the result of manipulation—manipulation in the sense 
that it Was easy to bring them about with bullish enthusiasm 
still prevalent, in which situation a considerable following 
can always be enlisted for any stock that is made to appear 
to possess elements of strength and which manifests a 
strongly pronounced rising tendency. Several of the stand- 
ard stocks pursued an independent course and showed a 
downward drift and in that aspect the speculation may be 
said to have been discriminating. United States Steel com- 
mon, for instance, which in January touched 129%, ranged 
between 117144 June 15 and 115° June 29, and closed June 
50 at 1154, against 11614 the close May 29. Several of the 
other steel shares also showed a lack of strength and Beth- 
iehem Steel com., American Steel Foundries, Pressed Steel 
Car., com. and pref., Lima Locomotive Works, and one or 
two others, recorded during June their lowest prices of the 
year. Of course, the steel trade was far from being in a sat- 
isfactory condition and the equipment companies found new 
orders rather scarce. Similarly among the railroad shares, 
New York Central, which in January had got up to 124%, 
on June 10 recorded its lowest figure of the year at 113%, 
though the close June 30 was at 115, this comparing with 
117%, May 29. The stocks particularly distinguished for 
their new gains in prices were the motor properties, the oil 
shares and the rubber stocks. Obviously, with the market 
price for crude rubber 70c. to 80c. per pound, against only 
ljc. at one time last year, a complete transformation has 
occurred in the outlook for the rubber companies, and it is 
not strange that this change should be reflected in the prices 
of their stocks. U. S. Rubber com. on June 30 sold up to 
5456, as against 455¢ June 4 and 3314 Mar. 30. Fisk Rubber 
com. sold at 20% June 30, against 16 June 4 and 101% Mar. 24, 
and the pref. at 1054, June 12, against 95 June 1 and 7514 
Jan. 16, though the close June 30 was at 103%. Goodyear 
Tire & Rubber pref. sold up to 105% June 30, against 8614 
Jan. 6, and B. F. Goodrich & Co. com. touched 54% June 80. 
against 50% June 5 and comparing with 36% Jan. 5. though 
in April it had sold as high as 5514. Kelly-Springfield Tire 
sold up from 17% June 4 to 19% June 27; on Mar. 24 this 
stock sold at 1244 and on May 12 at 1944. 
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The oil shares were another group which displayed great 
strength with rising prices. Here, of course, the stimulating 
influence was the marking up of prices for petroleum and 
its products, more particularly gasoline, all over the coun- 
try. General Petroleum sold up to 59 June 12 for its $25 


shares from 42 Jan. 16, though it closed at only 56% June 30. 


| Would not be given preferred allotment. 


Independent Oil & Gas touched 41% June 17 and closed at 


39% June 30, against 1314 Jan. 5, and Associated Oil & Gas 
touched 4114 June 15 and closed at 3814 June 30, against 32 
March 30. Among the motor stocks General Motors com. 
made a new high for the year on June 27 at 85% and closed 





offering was $125,000,000, “or thereabouts.” It was an- 
nounced that the Treasury would accept in payment for 
the new certificates 444% Treasury notes of Series C-1925, 
maturing June 15 1925 at par, but that such subscriptions 
As about $400,000,- 
000 of Treasury notes became payable on June 15 1925, a 
larger offering of new certificates than that made had been 
looked for. However, reports coming from Washington and 


| dealing with the extent of the tax reduction that it might 
| be possible for Congress to make in the new bill for that pur- 


at 84% June 30, this comparing with 755 June 9 and 645 | 


Jan. 5. Packard Motor com. got up to 3244 June 30, against 
27 June 1 and 15 Jan. 16. Pierce-Arrow com. sold up to 34% 
June 18, against only 201%, June 2 and only 10% Mar. 30, 
Moon Motor sold at 3444 June 16 and ¢losed at 32% June 30, 
against 22%, Mar. 19. As to the movements of the special- 
ties, the rise in some of these was sensational in the extreme. 
As one instance, Motor Wheel, a 1ewcomer on the Exchange, 
it having been listed in March, suddenly became active, and 
June 20 touched 35, as against only 18 on April 9. American 
Can, which for months has been an active speculative spe- 
cialty, went to 200, touching that figure June 27, though 
closing at 1974 June 30, as against 181144 June 
Jan, 16, and only 95% in April of the previous year. United 
Cigar Stores com. moved up from 66 June 9 to 96 June 30, 
with the close June 30 at 9514. In January this stock sold 


pose already under consideration by the Chairmen of the 
Congressional committees having the matter in charge 
made it evident that the Treasury surplus at the end of the 


| fiscal year would be much larger than originally counted 


upon. And estimates of the amount of this surplus were 
steadily enlarged as the month progressed, the surplus ris- 
ing both Lecause revenues were proving larger than expected 
and also because expenditures were held down to a lower 
basis. It was stated that the new offering of certificates 
was intended, with the balances already on hand and the 


| June tax receipts, which included the second installment of 


23 and 158% | 


as low as 60%. Coca Cola on June 21 sold at 122% and | 
closed June 30 at 117%, as against SO on Jan. 6 Ward 


Baking Co. Class B shares sold at 66°, June 15, with the 
close June 30 64%, against 374% Mar. 30. Atlantic Gulf & 
W. I. 8S. S. com. commanded 543g June 25, with the close 
June 30 5344, this comparing with 20 Jan. 5. On the other 
hand, International Mercantile Marine com. on June 25 
dropped to 744, against 14% Feb. 5, and the pref. sold at 295¢ 
June 25 as against Feb. the loss of the immigrant 
traffic as a result of the restriction of immigration into the 
United States being referred to as an adverse feature. 

In the railroad list a feature was the strength displayed 
by the shares of roads in the Northwest on the idea that the 
Inter-State Commerce Commission would grant these roads 
an advance in rates. Besides this, the spring wheat acreage 
in that part of the country showed a big increase, and the 
indications accordingly pointed to a large spring wheat crop. 
Great Northern pref. on June 25 touched 7114, against 60 


oo, 


TT 
m4 


~~) 
Apr. 24, and Northern Pacific and Chicago & North Western 
com, stock also moved sharply upward. The position of this 
latter stock was also helped by the action of the directors 
of the company in having declared the regular 2% semi-an- 
nual dividend on the com. stock of the company on May 26, 
payable June 30. Lehigh Valley shares and Reading stock 
were also in active demand at times, at rising prices, and 
an inclination existed to credit the buying to a supposed con- 
test between the New York Central and the Pennsylvania 
for control of the Lehigh Valley. Southern Railway com. 
stock forged up to 99% on June 29 on the court decision 
against the preferred stockholders in their claim for back 
dividends. ‘This stock sold at 77% on Jan. 2 and at only 
3814 in January of the previous year. Erie 1st pref. and 24d 
pref., N. Y. C. & St. L. com., and Pere Marquette com. at one 
time or another during the month all sold at the lowest fig- 
ures of the vear on the delay of the Inter-State Commerce 
Commission in regard to the proposed merger of these roads. 
Southern Pacific com. was weak throughout the month, cur- 
rent reports of earnings showing large losses as compared 
with last year and the Southern California earthquake was 
a further adverse feature at the close of the month, though 
it subsequently appeared that the company had not suffered 
much thereby. The news of the earthquake along with high 
money rates caused somewhat of a tumble in the general 
market on June 29, as already indicated, but quick recovery 
came the next day. There was considerable activity during 
the month in the shares of the local subway properties, and 
Brooklyn-Manhattan Transit com. and Hudson & Manhattan 
com. and pref. all established new high records for the vear. 
A membership on the New York Stock Exchange sold for 


$120,000, by far the best figure ever attained. and at the 
begining of July (July 1) there was a sale at $122,000. 
VOLUME OF BUSINESS ON THE STOCK EXCHANGI 
Vonth of 1925 1924 1925 1922 
tock sal 1.75076 17,003,140 19,754,197 24,080,787 
I id sal par ! 
Railroad &}t $177.123.60 < + 405.000 $131.022.000 £159 448 9000 
1 S Cove 4 {) 1¢ 039. 000 68 350.950 125.703.250 
state i ] 
forelg 72.129.100 $9 967.000 $9,292 000 $0 580.000 
Potal be i $282,647 ,050 £384 .411,000 $248 .644,950 $334,821,250 
Jan .1ltoJd 0 
Stock sales— No. sha 204 902,127 114,518,794 131,860,895 136,103,960 
Bond sales (par val 
Ra d s ‘R12 R77 1.076.447 000 S$S86,.181.400 81.017. 606.100 
T = Gove ent 2 7 ‘) O08 O00 : $5.125 981.7090.925 
ute jul il & 
foreign 2 3.2 201.498 000 262 342.900 ,20 985 000 
Total bond sales. _$1.898.74 £1,7 000 $1,578 ,459,425 $2,320,301 025 
The United States Treasury on Sunday, June 7, made 


known (for publication the next day) its program of June 
financing. This took the form of an offering of 3% 


o/c 


Treasury certificates of indebtedness, dated and bearing in- 
terest from June 15 1925 and maturing June 15 1926. 
certificates 


were tax certificates and the amount of 


| $1,000 were allotted 


the Federal income tax payments, to cover the Treasury’s 
further cash requirements until September, when further 
financing would be necessary. Subscription books for the 
certificates were Closed at the close of business on June 10, 
and, according to final figures made public on June 12 by 
Secretary of the Treasury Andrew W. Mellon, the subscrip- 
tions aggregated $470,254,000. The amount allotted was 
$124.470,000, All subscriptions in amounts not exceeding 
in full, while allotments on amounts 
over $1,000 were made on a graduated scale, the percentage 
allotted diminishing as the amount of the subscriptions in- 


| creased. 


> 





one-year | 


The | 
the | 


Monev tates stiffened during June, chiefly in the call loan 
branch of the market, though the time loan rate was also 
fractionally higher in the case of 60-day maturities. The 
mercantile demand for accommodation continued light, 
theugh Steck Exchange needs again increased. An estimate 
by the “Wali Street Journal” on June 25 was that brokers’ 
loams then uggregated $1,850,000,000, against $1,750,000,000 
on May 23, still, however, leaving the total well below the 
peak of $2,100,000,000 reached March 6 1925 preceding the 
tremendous collapse in Stock Exchange values, for which 


the month of March 1925 will always remain memorable. 
The United States Treasury’s new financing, announced 


early in the month, was, as already indicated, lighter than 
expected but was nevertheless a feature of the month, On 
June 15 the second installment of the Federal income taxes 
had to he paid and towards the close of the month prepara- 
tions were necessary for the large 1st of July interest and 
dividend disbursements and other heavy payments incident 
to that day. It was noted, too, the latter part of the month, 
that large withdrawals of out-of-town funds were occurring 
from this centre. Indeed, the sharp upward spurt in call 
loan rates which began June 25 was specifically ascribed to 
such withdrawals. The banks again increased their borrow- 
ing at the Federal Reserve Bank in a moderate kind of way, 
but, altogether, in the state of things just portrayed, an 
advance in eall loan rates was natural and inevitable. The 
call loan rate on the Stock Exchange at no time during the 
month went below 3°, %. and on June and June 26 
touched 5%, and on June 29 went to 6%, with 514% the high 
on June 30. The range both June 1 and June 2 was 4@ 
114,% : then there was a softening to 3%@4% on June 3 and 
June 4, with an advance again on Friday, June 5, to 3%@ 
4%% : on June 8 and June 9 all loans were at 4% and on 
June 10 some loans were at 3%%. The 3%% rate thereafter 
was the single and only rate up to June 22, when a spurt to 
41% occurred on some of the loans, The next day, June 23, 
4% was the only rate, but on June 24 the range was 4@ 
14,%: on June 25 it was 4@5%: on June 26 44%4@5%; on 
June 29, 44%4@6%, and on June 350, 5@51%4%. The renewal 
rate all through the month was either at 4% or at 3%% 
until June £26, when the charge was 414%; 


~ 
~) 


rate 
prevailed June 29 (the two intervening days having been 
Saturday, when no loans are ever made on the Stock Ex- 
change, and Sunday), while on June 30 the renewal rate 
was 5%. 

There was no activity in time loans at any time during 
the month. but rates for the shorter maturities moved up 
to slightly higher levels. The 60-day rate at the end of the 


month was 5%@)4%, with most of the business at the outside 


0°74 /O 
the same 


figure, against 2444@3%% at the beginning of the month. 
For all the other maturities from 90 days to 6 months the 
rate at the close was also 3%@4%: at the beginning of the 


month the quotation for 90 days and 4 months was at the 


single figure of 3%%. Mercantile paper rates continued to 

be quoted at 8%@4% for 4 to 6 months’ names of choice 

character, with 4@414% required on names less well known. 
i | 


New Eaglané mill paper and the shorter choice names were, 
as before, dealt in at 3%%. The supply of bills was light. 
Rates for banks’ and bankers’ acceptances were at first frac- 
tionally reduced for the shorter bills, but towards the close 
of the month were restored to the old figures. The call loan 
rate moved upward with the advance in call loan rates on 
the Stock Exchange. For call loans against bankers’ accept- 
ances the posted rates of the American Acceptance Council 
was advanced on Friday, June 26, from 3% to 4% and was 
1% June 29 and 4%.% June 30. The Acceptance Council 
made the discount rate June 30 on prime bankers’ accept- 
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ances eligible for purchase by the Federal Reserve banks 


34%%e bid and 444% asked for bills 1 inning 30 days, 3%. % 
bid and 314% asked for biils nning 60 days, 334% bid and 
3%% asked for bills running 90 days, 342% bid and 3% % 
: o1/ ¢ 

asked for bills 1 ng 120 davs and 3%% bid and 344% 
asked for bills running 150 st) s. There were no 
changes during e montl ites of discount DY any ot 
the Federal Keserve banks 

The ] irmns of the York Clearing Hous 
bal gna panies pres 1 no especially striking 
feu during the in bh J ns each ek showed 
a sub surplus ‘ e legal requirements, 
though the amount, of cours i d from week to week, 
depend ire or less ") e reserve maintained wit 
the I ral Reserve Bank. Af dropping from $49,404,520 
May 29 to $33,046,710 June 6, the surplus increased to $41, 
764.280 June 13 and to $43,692,780 June 20 and then declined 

» S22 482980 Ju 27 Ly posits (1! the process of adjust 
ment after the heavy increise Cau !on May 2 in both that 
item and the loan account by the $146,000,000 payment mad: 
on May 1] uv Dillon, Read & Co. for the automobile proper 
ties of lyodge Brothers) continued further to decline in 
addition to the decline 1 during May; from $5,082,993, 
000 May 29 the total of the deposits fell to $5,005,617,000 


June 6, but increased again to $5,034,705,000 June 13, prob 


ably in connection with the preparations for the Federal 
income tax payments due June 15; June 20, however, saw a | 
reduction again in these deposits to $5,008,805,000 and the | 
return for June 27 showed a further decrease to $4,9%4,- 
326,000. The loan item fell from $5,274,289,000 May 29 to 
$5,236,636,000 June 6; then increased to $5,268,850,000 June 
13, dropped to $5,226444,000 June 20 and then rose again 
to $5,257,296,000 June 27. The changes in this last item cor- 
respond very closely with the changes in the item termed 
“bills payable, rediscounts, acceptances and liabilities,” 
Which indicates the extent to which the banks have recourse 


aus to reinforce their own resources. The item 
referred fell from $590,755,000 May 29 to 3571,002,000 
June 6; then increased to $588,412,000 June 15, fell to $559,- 
866,000 June 20 and then rose again to $572,677,000 June 27. 

We have stated above that there had been increased bor 
rowing again at the Federal Reserve banks. The evidence 
of this appears more particularly in the of the Re 
serve banks outside of New York. The twelve Reserve banks 
combined (including, of course, the Federal Reserve Bank 
of New York) reported their total holdings of discounted 
bills May 27 at $4138,999,000 and June 3 at $412,342,000, and 
from this there was an increase to $417,134,000 June 10, to 
$441,964,000 June 17, to $455,445.000 June 24 and to $511.- 
625,000 July 1. The purchase of open market acceptances, 
however, was almost correspondingly reduced, the reduction 
occurring chiefly at the Federal Reserve Bank of New York. 
The item, after increasing from $278,413,000 May 27 to $284, 
954,000 June 5, fell to $274,952,000 June 10, to $246,083,000 
June 17 and to $241,666,000 June 24, but was $249,090,000 
July 1. Holdings of Government securities fluctuated from 
week to week, the amount increased from $349,214,000 May 
27 to $354,105,000 June 3 and to $359,848,000 June 10; then 
decreased to $306,309,000 June 17, more than the whole of 
the decrease being in the holdings of Treasury notes and 
probably reflecting redemption by the United States Treas- 
ury of Treasury notes maturing on June 15: June 24. how- 
ever, the item increased again to $324,609,000, due to an ad- 
dition of $54,932,000 in the holdings of Treasury notes, and 
indicating, apparently, purchases of Treasury notes in the 
market, and on July 1 the item further increased to $353.- 


to outside me 


to 


Case 


575,000. The result altogether was that total earning assets 
after having increased from $1,054.376,000 May 27 to $1,064.- 


151,000 June 3 and $1,064,684,.000 June 10 and then 
dropped to $1,007,196,000, increased again to $1,034,470,000 
June 24 and to $1,127,040,000 July 1. The gold holdings 
varied from week to week, but were only $2,785,562,000 
July 1, against $2,818,140,000 June 3 and $2.838.011.000 May 
27. The amount of Federal Reserve notes in actual circula- 
toin after increasing from $1,670,635.000 May 27 to $1.674.- 
686,000 June 5, steadily declined thereafter and was $1,634,- 
255,000 June 24, but $1,653,006,000 July 1, 

For the Federal Reserve Bank of New York by itself the 
comparisons yield somewhat similar results, without actual 
identity of showing in all the different items. The holdings 
of discounted bills of the Federal Reserve Bank of New 
York, after having decreased from $110,446,000 May 27 to 
$104,506,000 June 3, increased to $123.682.000 June 10, were 
$118,257,000 June 17 and $120,885.000 June 24 and then ran 
up to $151,111,000 July 1. The open market purchases, after 
Standing at $64,522,000 June 3 and $64,881,000 June 10, in 
comparison with $66,675,000 May 27, were reduced to $30,- 
858,000 June 17 and then increased to $35,587,000 June 24 
and $46,991,000 July 1. The changes in the holdings of Gov- 
ernment securities were much like those in the case of the 12 
banks combined. After the substantial decrease shown 
May these holdings first increased from $61,775,000 May 27 
to $68,275.000 June 3 and then to $70,198,000 June 10, then 
fell to $58,270,000 June 17 and to $57,794,000 June 24. but 
jumped to $86,226,000 July 1. Total earning were 
$241,731,000 May 27, $240,138,000 June 3. $261.596.000 June 
10, $210,220,000 June 17, $217.101,000 June 24 and $287.162 
000 July 1. The amount of Federal Reserve notes in actual 
circulation, which had increased from $332.022.000 May 27 


-~t 
»o 


in 


assets 


to $33 248,000 June 3, fell to $327.287,000 June 10. and va- 





ried little from this amount either June 17 or June 24; 
July 1 the amount was $357,7589,.000. 
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I? Thre 1orelg ‘ mere ey Live Teun f 2 I i June 
is the f er st re de ne in Fre b francs and in the 
Ital i TI Owe vas without influen on ster 
ling « har ates Gre Britain. now being on a gold 
basis. and the arrangements for maintaining the gold stand- 
di working sa factorily and smoothly, fluctuations 10 
rates on London are being confined within narrow limits. 
Barking sentiment regarding the future of sterling is very 
optimistic The feeling is almost unanimous that the Bank 
of Lngland has the situation under complete control and 


that rates may be expected to show strength and stability. 
The sterling exchange market all through the month mani- 


| fested very little activity. June is always more or less an 
“off month” in the matter of sterling transactions, it being, 
us it were, between seasons, that is the old crops having 


heen exported or provided for in the exchange market and 
it being too early yet for the new crops. Offerings of com- 
mercial bills as a consequence are light and with fluctuations 
in rates extremely narrow there is little inducement to in- 
dulge in speculative transactions, or to engage in future 
With money in London higher than in 
New York. even after the firmer money market here, floating 
supplies of funds naturally drifted to the other side or re- 
mained there, where they had already been transferred, and 
a sustaining element in the sterling 


operarions, rates 


that, of 
market, though it is to be remarked that during June reports 
had it on occasions that there had been a falling off in the 
volume of transfers of balances from New York to London- 
probably because much had already been transferred. 
Another element of strength was the purchases of sterling to 
meet tourist requirements. According to all accounts, the 
tourist movement was the heaviest since the close of the 
World War and cablegrams from London at the close of the 
month stated that buying to satisfy tourist requirements was 
still in full swing and served to counteract the effects of 
heavy Colonial borrowing in London and the depressing in- 
fluence of rumors of impending labor troubles in Great Brit- 
ain with the possibility of a serious tie-up, owing to a threat- 
ened strike by railway workers and coal miners. The sta- 
bility of sterling exchange during the month was well illus- 
strated by the fact that the range for sight bills on London 
was no more than *% of a cent in the pound, the high figure 
having been $486 June 1 and the low figure $4854 June 12, 
with the rates June 30 $4 85° @4 85 11-16. 

The further collapse in French and Italian exchange was 
the feature in the Continental exchange market, though as 
against this there was a favorable development in the fur- 
ther rise in exchange rates on the Scandinavian centres, indi- 
cating that the exchange market was moving, not in re- 
sponse to a common influence or condition, but was being 
governed mainly by local influences relating to the countries 
affected. The further drop in the French franc was very se- 
vere and seemed to have its origin mainly in the complete 
unsettlement of French finances. The French Finance Min- 
ister, M. Caillaux, apparently remained resolute in his en- 
deavor to place internal French financial conditions on a 
sound basis, but the problem was beset with many difficul- 
ties and the magnitude of the task was increased by the war 
in Morocco, which had so suddenly arisen and which was 
assuming growing dimensions. Fears of financial measures 
involving new inflation played their part in accelerating the 
depreciation in the france and there was also repeated allu- 
sion to the possibility of the ultimate devaluation of the 
franc by the French Government. In addition it seemed im- 
possible to check the further flight abroad of French capital. 
Do what the Government might, the process of converting 
home property into foreign currencies continued to go on. 
Towards the close of the month same the announcement that 
M. Caillaux’s plans involved an increase of 6,000,000,000 
francs in the circulation of the Bank of France and also in 
its advances to the French Government. In other words, the 
limit of the circulation of the Bank of France was 
raised from 45,000,000,000 francs to 51,000,000,000 frances, 
and the amount of its advance to the State from 26,000,000,- 
000 francs to 32,000,000,000 francs. There appeared to be 
no evidence of a concerted attack on francs, speculators 
being fearful of a coup by the Bank of France similar to 
that early in 1924, though there was seemingly some specula 
tive selling of franc futures, due to pessimism over the out- 
look, and francs for delivery in 30 days were quoted substan- 
tially under current rates, As regards the outflow of capital, 
some French exporters were said to be leaving the proceeds 
of their sales abroad. The downward course of the franc 
was marked by exceedingly violent fluctuations, that is, 
there were sharp recoveries from time to time, as well as 
renewed downward plunges. The announcement early in 
the month by the French Minister of Finance that the pro- 
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ceeds of the $100,000,000 Morgan loan of the previous year 
would be utilized prevent further decline in exchange 
values led to a temporary sharp recovery. Doubts that this 
vould be done prevailed widely, but temporarily the effect 


to 


of the report was to cause an upward reaction. Then, also, | 
extensive covering of shorts by those afraid of being trapped 
through Government intervention aided greatly on occasions 


in maintaining quotations and preventing fresh declines. 
The extent of the decline in French exchange will appear | 
when it is noted that checks on Paris dropped from 5.01 | 
June 1 to 4.47¢. June 30. Belgian exch: inge also experience ed | 
a further sharp setback, but not to quite the same ext 
A $50,000,000 loan for the Kingdom of Belgium was nego- | 
iated here early in the month (June 12), but did serve | 
to prevent a further break Belgian exchange. The differ- | 
ence, however, between the French frane and the Belgian | 
franc was gradually reduced and at one time virtually dis- | 
appeared altogether. Checks on Antwerp dropped from 4.8!) 
June 1 to 4.61 June 5, then recovered to $4.8814 June 9, but 

June 30 touched 4.45! 

Italian exchange went through a Closely similar exper'i- | 
ence. The causes here were entirely different from thos 


the break in French exchange. talian internal 


occasioning 


affairs have been steadily improving under the Mussolini 
regime and present a sharp contrast to the disorder and 
chaos that has developed in France. On the other hand, 


however, Italy has been obliged to import large amounts ot 
grain and other necessaries and she deferred payments for 
the same until pressure became extreme. Italy has all along 
been suffering from a marked shortage of credit and of sup 
plies of foreign currenci: The result was that Italian im 


= 





of 


affairs and 


course, persists over political also because 


the failure of the Italian Government to arrive at auy defi- 
nite policy for exchange stabilization. The break in the lire 
cccurred notwithstanding the announcement on June 2, at 


of 
P, 


that a 
in favor of Italy by 


revolving credit 
J. 


the very beginning of the month, 
$50,000,000 had been esablished 


Morgan & Co. Evidently it was deemed inexpedient to bring 
this credit into play at the moment. On June 3 the Bank of 
Italy increased its discount rate from 6% to 6%% and on 
June 18 there was a further increase to 7%. At the close of 
Mi t) sight bills cn Rome had dropped below 4.00c. At the 
beginning of June, that is on June 2, in response to the an- 
nouncement of the $50,000,000 credit, the rate advanced froni 
o.d4e, to 4.0715. After that, however, the course of rates 
was steadily downward and on June 30 the quotation 
dropped to 3.49. The German mark declined fractionally 
below the long maintained figure of 23.81 on several occa- 
sions during June, but the rate on Vienna did not deviate 
from O.00141<¢ The Bank of Germany the first week of 
June showed a reduction in note circulation of 120,712.000 
marks; the second week a reduction of 125,152,000 marks and 
the third — of 124.361,000 marks, to be followed, it is to be 


1 the final week with the usual end-of-the 
Gre ek exchange also was weak, 
covery the latter part of the month. The drachma, as 
against 1.691, June 1, on June 25, when announcement came 
of the revolution in Greece, dropped to 1.5614, but the next 
day, when it appeared that the revolution had been accom- 
plished without bloodshed, was quoted at 1.68 The rate 
June 30 was 1.67@1.69! 

In exchange on the former 


presumed, 
expansion 


-month 
though with a re- 


neutral centres the feature. 
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porters who had purchased huge quantities of grain and other | already stated, was the rise in the rates on the Scandinavian 
commodities and delayed meeting their sterling, dollar or| countries, more particularly Denmark and Norway. The 
other obligations, with the hope of improvement in the quo-| improvement was ascribed in part to the belief that these 
tations found that they had waited teo long and now were | countries were slated for a return to the gold standard in 
under the necessity of covering their commitments at a time | the near future, but the opinion was also expressed that 
when there were no foreign bills in Italy available for com much of it was due to transfers of funds from France and 
mercial requirements. All this brought about a selling move- | Italy for safekeeping in Norway and Denmark. The Danish 
ment of formidable proportions. In addition, there was ap-| crown on checks, after declining from 18.78c. June 1 to 
parently a continual seeping away of capital and funds] 18.69¢. June 2, sold up to 20.14 June 30. The Norwegian 
from Italy, the same as from France, despite all efforts of | crown on checks, after declining from 16.79¢, June 1 to 16,70¢. 
the authorities to prevent it. Aside from the immediate] June 2, was 17.91¢. June 30. A $30,000,000 loan for the 
easion for the break in Italian exchange, anxiety, of | Kingdom of Norway was floated in this ceuntry at the begin- 
RATI OF EXCHANGE ON CONTINENTAL CENTRES, 
NOTE.— Method of quoting French. Swiss and Belgian francs and Italian lire changed on Dec. 1 1926 to show the value of all these different units 
{2 Conts per unit. The previous method of quoting was to give the number of francs or lire to the dollar 
ri Greek 
Paris Swiss Amsterdam Antwerp Italian Now quoted in 
© Francs Franc Guilders Francs LAre Cents per Drachma 
= Bankers’ Banke Bankers’ Bankers’ Bankers’ Bankers’ 
Checks Cables Checks Cables ight Cables Checks Cables Stoht Cables | Checks Cables 
1 5A 00 4a5.01 5.01 4 a5.02 19.3 19.35 10.14440.1514140.16440 17 4 4.89 4.90 3.95% a.96 4% |3.96 %a 9745] 1.69! 1.70 
24.91 '!444.98 414.92 404.99 19.36 19.37 40.15 '4 40.1714 1.79%,.a.85'4|4.80% a.8614\3.94% 2.07 4|3.95 %a.08 | 1.66% 1.67% 
34.94 44.96 [4.95 44.97 19.36 19.37 40.15 40).17 4.80'4a.83'4]4.81'40.844%4.02%0.05 4.03%4€a.06 | 1.66'4 1 66% 
44.8914 44.92 '4/4.90 444.934 19.36 4 19.37 40.15! 1.17% 7814.80 414.7944 .89 413.98 4 44.00 13.99% ry + 1.68% 1.69% 
5 4.66 '444.87 414.67 ',44.88 4 19.37419.37\ |19.38419.38% 40.16 a40.17|40.18 2a40.194.61 a.75%|4.62 2.76% (3.94% 0.984% |3.95%a.99\% 1.68 1.6844 
64.74 a4.76%%14.75 a4.77 19.37 4 19.38! 40.17 40.19 165 a66 166 a6G7 (3.94%2.96 3.95% ie 97 | 1.67'4 1.67% 
7 SUN|DAY SUN|DAY SUNIDAY SUNIDAY SUN|DAY SUN|DAY 
814.80 '¢ 4a4.89'4 14.51 444.90 4 19.37 19.38 4 40.16 40.18 $72 a.79%\|4.73 @a.80%13.964%4a.97 413.97 4a.98\ 1.6744 1.67% 
94.88 94 44.94 '514.89%4 44.95 '4 19.384a19.38 19.39419.39'4 40.155,4€.16 10.17 '44.18), 4.80'44a.884]4.81 44 8943.96K%0.98 13.97%4a.99 1 67 1.67% 
104.86 ‘444.91 4 |4.87 4 44.924 19.404a19.41 19.41419.42% 40.17% 40.19'4 1.81 44.86 4.824 613.95 \a.96 413.96 4a.97} 1. 65'4 1 66 
114.86 a@4.87'4|4.87 d4.58% 19.40 4 10.414 40.164 40.15% 4.76% a.82 4.77%a83 .954a.96413.96 4a 97%} 1.66 1 6644 
124.82 a4.86 |4.83 «@4.87 19.41 19.42 40.15 40.17 4.72% 4.75% |4.73% 0.76% 13.9440.94K13.95%0.95%| 1.6734 1.68 
134.85 a4.55%|4.86 a4.86'4 19.40!¢a19.41/19.41 4419.42 10.15% 40.17% 4.75940.76% 14.76% 2.77% 3.93% @.94 413.944 4.95, 1.67 \ 1.67% 
14 SUNIDAY SUN|IDAY SUN|DAY SUNIDAY SUNIDAY SUN|IDAY 
154.80 a@4.82 $81 @4.83 19.40'¢€19.41/19.41 4419.42 40.15 40.17 4.72'(4.73 414.73 40.7448 .86 %a.88 | 13.87 4a. 89%! 1.66 '4 1.66% 
164.74 a4.78 |4.75 a4.79 19.40'9a.41 19.41 40.4214 40.14%a.15 4 [40.16 44.17 '4 4.694 4.71 %|4.70 44.72! 4 Oe 3.814a.46 | 1.66 1.66! 
174.73'404.77 4.74',04.75 19.41 19.42 40.13 '4040.15}40.15'4440.174 68 44.724 |4.69',0.73%8.74 4a 81 3.754%a.82 |1.644%0a64411.64%a65% 
184.68 4@4.73 |4.69 a4.74 19.41 19.42 40.07 4,440 .12140.09'4440.144.64 4269%14.65 4.704%B.534%0.74 13.5442a.75 | 1.644 1.65 
194.70',04.74 4.71'4¢4.75 19.41'4¢419.42}19.4244419.4340.08 440.11]40.10 440.134.67 4268%|4.68 269% 67 0.77%)3.68 a.78% 1.62% 1.63% 
204.68 4,404.71 4.69% 04.72 19.41 a19.42}19.42 @19.4340.08 @40.10}40.10 440.124.654.664 ]4.66'42.67%)3.79 @.83%13.80 a.84% 1.63 1.63% 
21 SUNIDAY SUNIDAY SUN|IDAY j SUNIDAY BUNIDAY | SUNIDAY @@ 
224.62 24.66%14.63 a467% 19.41 19.42% 40.08 40.10 160 a62%1461 2@634%83.69 4.75 3.70 a.76 | 161% 1.62 
234.65 «4.69 466 a4.70 19.41 19.42 10.08 4 40.10'% $62 a.63 163 a64 (8.68%4a.734%13.69%a.74\%4) 1.60% 1 60% 
244.61',44.66 4.62',04 67 19.41 19.42 40 06440 .08 '4 [40 .08240.10% 14.59 42.62%14.60 4.631433.69 4.71 3.70 a.72 ! 1.60% 1.610 
254.58 '444.65% 14.59 5444 66% 19.41 19.42 40.04 ', 440 .06/40.06 5240.05 4.58 4.60 $59 261 8.68%4a.70%)3.69%2@.71%1.564a59%)1.57 «a.60 
264.49 4 04.57% |4.50 4 44.58% 19.41 '4 4.41% }19. 4244.42 % 40.05040 07 4/40 .07440.09 4 4.49 14a.55%4|4.5040.561448.584a62 13.59%a63 | 16: % 1.64\ 
274.57 a4.61 4.58 @462 19.38219.41'4/19.39419 42'4 40.06 440.07|40.08 440.094.53 4.57 54 @.58 (3.52 @.61%13.53 a62% 1.69% 169% 
25 SUNIDAY SUNIDAY SUN|IDAY SUNIDAY SUNIDAY SUNIDAY 
29'4.50 4404.57 % |4.51 '444.58% 19.41% 19.42% 40.04 4 440.07|40.06'4440.094 48 a51%14.49 a 3.§4140.55%13.55'4a 56% 169% 1.70 
304.47 «44.52 ‘4.48 44.53 19.41 19.42 40.02 240.03'4004 440.054.45%0a.48 4.464049 349 a.52 3/0 @.53 167 af9', 1.67%a.70 
| Denmark | Sweden Norway Berlin Vienna Spanish 
Froner Kroner Kroner JS Retchsmarks Kronen Pesetas 
June. — _— —---— ——— ]— --- -— — 
Bankers’ nk: Bankers’ Bankers’ Bankers’ Bankers’ 
Checks , Cables Checks Cables Checks Cables Checks Cables Checks Cables Checks Cables 
— ——_—— | ——___—_ | —_— ——— | ef a [ac | 
l > 18.77418.78| 18. 8ial8.82 26.74 26.78 16.75 '4a.79}16.79 44.83] 23.81 23.81 OO14 0014% 14! 2014 .53)14 5401455 
2 a }15.69a18.72|18.73a18.7¢ 26.73 26.77 16.704016.72116.74416 76) 23.81 23.81 0014 % 0014% |.52%a BAL 54'60 56 
$ 18.70415.73|15.744018.77 26.73 26.77 16.72016.75|16.76a16 .79| 23.451 23.81 0014% 0014% 114.53'4@.55114.55 44.57 
- 18.73 7518.77 44.79 26.73 26.77 16.74 L.77116.78 4a 81 23.81 23.81 O014% 0014% 114. 5640.56 14. 58a 58 
5 18.75 18.79 73 26.77 16.76016.75)16 80016 82 23.51 23.81 OO14 4 0014 \% 14.5 yf 14. 57a. 58% 
6 18.75 18.79 26 71 26.75 16.76 16.80 23.81 23.81 0014% OO14! 114.5514 .56)14.57014.58 
7 SUN|DAY SUNIDAY SUNIDAY SUNIDAY SUNIDAY | SUNIDAY 
8 18.75 18.79 26.71 | 26.75 |.764%a.77%|.80%a 81 23.81 23.81 0014 0014% |14.57a.58%4|14.592.60 ¥4 
9 &.75a18.75118.79a18 82 26.73 | 26.77 16.76a.78 16 .SO0a 82 23.41 23.81 o014% 0014 114.59a 62%/14 61a 64% 
10 e 18.7918 .S1]18.83a18.85|.71 544.72 75%a@.76)4| 16.79416.80)16.844a16.84 23.81 23.81 OO14% 0014% (|14.614a14.62/14.63a14.64 
11 18.534a18.84/15.87a15.55 26.72 | 26.76 16.834 .85 16 .87a.89 23.81 23.81 0014 % oo14! 14.59014 62)14.614a14.64 
12 5] 1&5 2] S5'\ga Ko 26.72 26.76 | 81 %a.83 85 4a.87 23.8014 23.8014 oo14« OO14 4 14.56¢.57 14.58a.59% 
13 18.83a18.55|18.87a18.59 26.72 26.76 16.81416 .83}16.854a16.87 23.80% 23.80% 0014% 0014 % 14.57 14.59% 
14 SUN|DAY SUN|DAY SUNIDAY SUNIDAY SUNIDAY SUNIDAY 
15 18.88a18.91)18.92a18.95 26.72 26.76 18. 854.87 116.894 91 23.80 23.80 0014% 0014 14.6014. 58/14.58a14 60 
16 18.91 1 44]18.95a.95 4 26.72 26.7654 |16.83'444a.86116.87 42.90 23.80 23.804 oo14a! 0014 14.57 14.594 
17 18.94 1.9*)15.9 U2 26.73 26.77 16.84416.87|16. 8801691 23.81 23.81 ooi4) 0014 14.574.58 14.59a 60 
18 19.00 1.04119.044a19.08 26.72 6, 76 16 .914.92 <116.954.96 23.81 223 81 oor! oo14 14.56 | 14.58 
19 7 14/19.11 27.18 26.72 26.76 94 2.95 %1.97 ag 23 81 23 8] oo14 oo14 14.55'44.59114.57 4a 6l 
20 2019.14)19.164a19.15 26.72 26.76 16.94016 96/16 98a17 00 23.81 23.81 OOl4% | .0O14 14.59 | 14.61 
21 SUN|DAY SUN|DAY SUNIDAY SUNIDAY SUN|DAY SUNIDAY 
22 19.16 23119.20 4“a.27 26.72 j 26.76 4017 00 [17,000.04 2938] 23.81 OO14 0014 14.52014.54114.54414.56 
2% | ; 1.44119.37 “%a@.48 26.72 26.76 17.11a17 .2¢ 293 41 2% 8) ood | ool4 14 490.51 114. 51a 53 
24 19.402019.49/19.44419.53 26.72 26.76 7 .23a17.28 23.81 23.81 OO14 | old 14.53 4a .56114.55'44.58 
25 19.39219.56119.43419.60 26.72% 26.76% 7 15a17.30 2% 80) 2% 80 | 0014 oo14 14.54 14.56 
2 19 64 1.74)19.684a19.75,|26 74026 .79/26 .78a26.s 7.3% 53 4 St) | 23.80 oo14 | oo14 14.514. 53 114.534.5455 
27 19.67 19.71 26.77 =| 26.51 7.45017 .49 23.80 45 | 23.80 OO14 oo14 14. | 14.52 
28 st DAY SUN|DAY YAY SUNIDAY SUNIDAY SUNIDAY 
29 + 70019.94|19.74419.98 26 76026 77/26 8002681 7.42017 .69 23.80 23.80 OO14! Oo14?! 14.50214.52/14.52a14 54 
0) 1) 0802290 14'20 10220 is a 26 80 26 82026 84 7 ® 7 a1) ) 0 0014 oo14 14.52 < 14.54 
f Gicld rerg rk eq lent to one trillion paper marks 
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ning of the month. The Swedish crown was little changed 


32 1-16d. June 


30. The Imperial Bank of India on June 18 















































































































































































and was 26.78@26.80c. for checks June 30, against 26.74c. reduced its rate of discount from 6% to 5%. 
Junel1. There was also comparatively little change in Swiss 2222 ee ae ee! a 2 
francs and in Dutch guilders. Checks on Switzerland were | | 2 |\Saeeet sateee eeeeee 9924, 2 
19.41%c. June 30, against 19.34%4c. June 1, and sight bills on | SS S€4€82 EGGS FECES EECeEe Fe ‘ 
Amsterdam 40.02c.@40.03c. June 30, against 40.14@40.15'¢, | 6 | siccte SF esse = PSEFR SSeeES FRI 
June 1. Spanish pesetas were inclined to be weak at times, | 7. LEDLES LEELRR LLLLLDH LLLLES Dh | 
— ‘ . M oe Ft gf J} |w@wpapwe Se ee ~~ 
probably out of fear that Spain would become linked up in | = — Tres 3 © 
some way with the French campaign in Morocco. But the | = ace © eesSi Seer Se | 
rate June 30 was not essentially different from that at the re. SESEE= SSS SSets= SF ‘ 
beginning of the month, checks on Spain being 14.52c. June re 2 Sen” pee? 2k 
30, against 14.52014.53c. June 1. Z| QR §|aznae ZELLn LH 

Rates on South American points tended upward, in some| Z| 2 | ———— <= == ———" 
‘aAses strongly so. A $45,000,000 loan for the Government of | . | & ae er i be , $ F 
the Argentine Nation was placed in the United States at the el 3 e | Sssstea% tt" S 
beginning of June. The peso on Argentina for checks, after ial é , re. Z =x | 
dropping from 40.44¢. June 1 to 50.82¢c. June 10, was up to S| =| * Zicieinie & r fi 

° ‘ 7) mr er . “et mt 6 té«sS&WiC*S ia see a el aw 
40.46c. June 29 and 40.44c. June 30. The Brazilian milreis, S 
after declining from 10.78c. June 1 to 10.65c. June 3, ad- >| ~ RSSFE FRKZER LEFFZZ ERETE E 
vanced to 11.26 June 18, and was 10.94¢. June 30, The Chil- vy | BS  ZZZZ7ZF ZEZZZE ZEZZEZZE ZEZZES ZZ 
can peso was 11.40c. June 50, against 11.40c. June 1 and the ~’ : oh wets eelee Sleeth tye 
Peruvian libra 415 June 50, against 412 June 1. The bo-| Z| © SSSES" FERS2F SESSSSE FSSZZ~ ZF 
liviana on Bolivia, however, moved up from 531-5 June 1 to eh a ee EL COSTS S S984 o wares ey 
344% June 11, at which figure it was maintained the rest of Z | * = 3 SMSRES2 SRELSE FF 
the month. The dollar on Colombia moved up from 97.30c, - : ZLLLLE ZLLLLE LELELE LEZLES EE 
to 98'4c.; the sucre on Ecuador from 21.83c. to 23.75c., with Z| : ik ede Soha iing Peters Seewese te 
. ” "oe * * " . S I 2 | anne a nee a ee ee oS @ OOo aoe ~ © 
the close June 30 23 HC. A $10,188,000 bond issue for the i np a BOO BORA ee Samae Zt 
Province of Santa Fe, Argentina, and a $20,000,000. bond | ae _lererr _ ttt est seters seers 9 
issue of the Mortgage Bank of Chile were floated in this 7. | sty eyse wieststs setys xz 
country during the month. | ~ | wb | FZFZF FFFRz Z ZFFZF Zz 27% FF raed 
Rates on the Far East in the case of the Chinese centres| 3 tae “eo ee Cae ae aaa ees 
. , , mar > ° | a ‘ - $ oS one o- 

f { ance f » close , , ‘ At == tt penens SEOeeen seeeceot ee 
sharply advan ed towards the close of the month, notwith > &|s$oee cssee>s SSSsees £FFFF 2s 
standing the widespread disturbances in China and the up- | oe en ee HHO Heowtenenege aeowwe + 
rising against foreigners. This apparent anomaly was ex- i 95 PSS p= of 

j , : . she ‘hh : Oy ta Be ee et EAL Py ee! pe = 
plained as due to a shortage of cash in some of the Chinese | Z| &@ SOLE LAZELELLIELELELILELEL SLES 
banks. A sharp rise in the price of silver was an attendant | <= | > o Sates eZ een tn eZ, Serre eae 
circumstance. The dollar on Hong Kong rose from 55%@| *| 4 ” shina toeseaeseeseaes waaecet pos 
ay, os. » tis f 4 a aA LLLLEILELLSLS LL 
5) %*e, June 1 to GO0% @6l1le. June 24, and was 58SY%4a60e, June | & a Seen” anamnaeaah ana aeatal ~~ 
30, while the tael on Shanghai moved up from 754@75%e. aus Sal > Bun Ow z2 | 
June 1 to 7T8@7TWe. June 24, and was 77@78e. June 30. Ru- SReeh=s BBVZ22 222222 ZBZzBe Zz | 
pees on Bombay, however, were only the merest fraction S (lessee ocean aati Seanee fal 
higher, being 37@37\4c. June 30, against 36% @27e. June 1. S$ SnnADT DanBAN AnBDD S33 38k BB 
rhe Japanese yen tended downward and was 41@41\4c. June sc. 6 es aaa aeineeatee wee 
30, against 42@42\4% June 1. The price of silver in London z 
‘ rane . oe ee 297 14 or ¢ Re eS PPR RESP RP re Pa ee eae 
advanced from 31d. June 1 to 32 7-16d. June 25, and was | - ee Oe ISSR ASRAAAAN Ae 

RATES OF EXCHANGE ON OTHER CENTRES. 
4 i 
Czecho- r | 
J'ne| Canada slovakia Bucharest é Polish Hungary Serbia d Russian | d Bulgaria Finnish Argentina | Brazil 
Dollars Kronen Leu Zloty Chervonetz Markka Peso M trets 
Checks Checks Checks Checks ( este ig vor —* - Checks Checks Checks ; Cables | Checks , Cables 
1 Par 2.96% 47 19.20 0014 % 1.65% 5.16 73 2.53 40.44 | 40.49 | 10.78 | 10.83 
2 Par 2.96% 7! 19.20 00144 1.66! 5.16 74 2.53 40.22 40.27 10.74 10.79 
3 Par 2.96% 47% 19.20 0014% 1.66% 5.16 74 2.53 39.89 | 39.94 | 10.65 | 10.70 e 
4 Par 2.964 417% 19.20 0014'%4 1.664 5.16 74 2.53 39.89 39.94 | 10.73 | 10.78 
5 Par 2.96 17 19.20 0014% 1.67 5.16 74 2.55 40.29 | 40.34 10.57 | 10.92 
6 Par 2.96% 474 19.20 0014% 1.67 5.16 73 2.52 40.26 40.31 10.87 10.92 
7 SUNDAY 
8 Par 2.96 41714 19.20 001414 1.67 5.16 74 2.53 40.22 40.27 | 11.07 | 11.12 
9. Par 2.06 47 4 19.20 0014 '4 1.69 5.16 74 2.53 39.89 $9.94 10.98 11.03 
10 Par 2.06 47 19.20 0014% 1.71 5.16 73 2.52% 39.82 | 39.87 | 10.87 | 10.92 . 
11 Par 2.96 47 19.20 00144 1.69% 5.16 73% 2.52% 40.04 | 40.09 | 10.87 | 10.92 
12 Par 2.96 16% 19.20 00144 1.72 al.76 5.16 74 2.53 40.00 | 40.05 | 11.01 | 11.06 
_. Par 2.96% 465'4 19.20 001414 75% 5.16 74 2.53 39.91 | 39.96 | 10.94 | 10.99 
; SUNDAY 
15 Par 2.96% 464 19.20 001414 1.74 5.16 74 2.53 40.04 | 40.09 10.95 | 11.03 
16 Par 2.96% 46% 19.20 00144 1.75 5.16 74 2.53 40.04 40.09 11.07 11.12 
17..) '%  disct 2.96% 46 by 19.20 00144 1.76% 5.16 73 2.53 40.11 | 40.16 | 11.21 | 11.26 
18. Par 2.96 46% 19.20 00144 1.75% 5.16 74 2.53 40.37 | 40.42 | 11.26 | 11.31 
19. Par 2.96 464 19.20 00144 1.7414 5.16 74 2.53 40.37 | 40.42 | 11.14] 11.19 
4 Par 2.96% 16% 19.20 00144 1.74 5.16 74 2.53 40.15 | 40.20 | 11.11 | 11.16 
~ Par 2.964 46% 19.20 0014 "4 a etre >. 16 74 2.53 40.15 | 40.20 | 1431 | 11.16 
2: Par 2.96% 1% 19.20 00144 1.72% ».16 73 2.53 40.37 40.42 | 11.11 11.16 
24..) te% prem. 2.96% 16% 19.20 001414 1.73 5.13 73 2.53 40.40 | 40.45 | 11.20 | 11.25 
25...) '% prem.) 2.96% 465 19.20 0014 \4 1.72% 5.13 72 2.53 40.40 | 40.45 | 11.15 | 11.20 
26 “% prom. 2.96% 164 19.20 0014 4 1.73% 5.13 73 2.53 40.20 | 40.25 | 11.15 | 11.20 
i la % prem 2.964 464 19.20 0014 '%4 1.73% 5.13 74 2.53 40.37 | 40.42 11.15 | 11.2 
5 ‘ : SUNDAY 
29 106% prem. : 96 4 ABM 19.20 0014 "4 1.74 5.13 74 2.53 40.46 40.51 11.15 11.20 
30 “% prem, 2.96% 4654 19.20 00144 1.74144a1.75% 5.13 .73 2.53 40.44 40.49 10.94 10.99 
} ' 
Colom- Vene- | , l « | | 
: ; yPortu- | | Hong Shang- | Yoko- Singa- 
oe a. |Ecuador| ruguay zuela *Chile zPeru | gal § Turkey | Kong hai hama Manila | pore Bombay Java 
oe se: Mesto ware are Peso Boltvar Peso Libra Escudo | Dollar Tael Yen Peso | Dollars Rupees Gutlders 
1 i i TEE SEE Se ee ee ami Pie ee re 
Checks | | Checks Checks | Checks Checks Checks Checks Checks Checks | Checks Checks Checks Checks | Checks Checks 
1_. 331-3) 97.30 21.83 98.14 19'4 11.30 4.12 5.15 55%a55%%4175 Ka75% 142 042% 14924 add 57 ah? tc |36 3 9} 
2.- 331-3) 97.30 21.83 97.37 194 11 32 412 520 | + pre oa te aden ke 12 a4? 49 pes . See 4037 a. = 
Bes 331 3| 97.30 21.83 06.81 194 1132 412 5 10 + ah 76 anT “142 242 \49 abl) 7 aR? ‘ 16 ° 037 rr py 
4 331-3] 97.30 21.83 96.53 10%; 11.27 412 5 20 5B Leash *.\75%a76 rr a4? ‘149 pam 4A pe ‘ ~ 4037 46 pe 
5. 331-3) 97.30 21.83 96.53 19 11 2] 412 =) “6 1c 8h 32175 920765141 120421494050 157 as? 12136 $2437 : 
6 331-3| 97.30 11.83 06 53 i9 21 ~ ee ane WD 79 G0 74/09 4st 2@42),)49% 050 [57 G574)36%4a37 |40)ga4l 
a | 23 ; —— 11.21 4.12 = a DAY 54 a56 |75%,4a76 yl 'ga42 195, a50 T5744 3694 437 40}, 441 
8. 331-3| 97.30 21.83 97.18 19 11.27 | 4.12 5 2) : 5 56 |175%<a7 19% ah <7 anticl3 137 1 
9. $31-3| 97.30 | 21.83 | 97.00 19 138 | 413 re : the St pe ty ~ = eseeee fe Oreos oreeecs 
10- 331-3) 97.30 21.83 96.35 194 11.38 4.14 5 20 8 a ah \>- cate 4c 0 -a4l pd sy .. in? on@uleeues? rr oat 
11. 34% 98 4 23.75 96 80 19.30 11.38 414 5 20 <6 a =6 =f aT y 0 y 240 : 19 nea of a iy + , ae 101,041 
; 34% 98 b¢ 23.75 97.28 19.30 11.37 $14 | 5.20 S 56 abt 76 1. a77 1. 140 14040 44 149 82 “: 44 Ad hy lee A 2 
241 c 99 9c : 4 oO. - vw aot 4O'4aii'sg ) ,a40 4 $0 4 a50 7 a57'4 6 437 40,041 
34 4 | UK | 23.75 06.51 19.30 11.37 4.14 5.20 56 aoe 76 4 177 5/40 '9a40% 49% a50 57 a57 4 |36 4437 10 a4 
-- | M4 3.75 | 96.61 19.30 11.32 4.14 5.2 56 a56%\76 77 a4 9% a5 57 %a57 % 13 a37 ( 
1---| 3x | ony | 2570 | Seon ina | ings | $44 | 330 5S 088476 077 |41 eal sl49%< 050 |S7 16087 Sel98HCa37 40 sett 
17... 34% | 98% 23.75 | 97.09 19 11.33 4.13 5.20 ; 5% a36 (76 !2a77 441 'ca41!2|495ea50 137'4057%<(36%437 |40%;041 
18. 344% | 98% 23.75 | 97.37 19 11 27 43 a an pee tid tet a) Ey he Ed rds ee a pS pr hg od ae : 
‘ , 20 FE - 2 ee ? v= e-< 09°4 M004 10 ard 1 a4l uv 150 Tv) 494 if) 134 0 141 
19- 344% | 983% 23.75 | 97.56 19 11.32 112 x oaee le a? see «ler icen? a7 
: , : rng ae 978 oe 2 5.20 55340564176 a77 |41%4a41'4|49%4a50 |15746057%/36%4 037 [404041 
b4\4 98! 23.75 } 97 .56 19.30 11.32 $4.14 5 -” , ? 05 *4 256 760«a77 tl ',a4l 1 (a50 97 464 257 6 34 37 i 2a41 
29 ‘ SUN/DAY 
22. 34% | 98% 23.75 | 97.56 19.30 11.37 4.13 E On S7 Lak? ' : si ee _ - 
23... 344% | 984, 23.75 | 97.30 19.30 11.37 4.13 5 20 . saicena LT : 7 i . ae SE Es ph, (037 2 con 
24. 34% | 98! 23.75 | 97.37 19.30 11.38 4.13 5.20 . 60%a61 |78 lal @41',|49%¢a50 (3734057 536% 037 '. [4014041 
So...) sae | 98 3.75 | S737 | 19.35 | 11.40 4.13 | 5.20 60%a61 |78 a79 |41 a41%|495¢a50 [5734057 $5 (36 '.037 \,|40 14041 
26... 3 |} 98! 23.75 97.66 9.25 , es oo lean nee —s +B pr tf ee es a 
°7.. 34 4 | QORle on 75 97 7 + 25 + 4 y -_ 5 20 60% a61 \77 34.478 %4 41 a41%4/4994a50 [57 %,a57 16 34 037 .|40 ,a4l 
28 | ™ > | 0.60 - 4 4 ab0 76% a77%\41 @41%)49%4 450 4 ao% ba 4 10, ¢41 
SUNID 
= +H: | 6% 23.75 97.28 19.25 11.40 4.13 5.22 aaa 58'4a60 |78\a78%'\41 @4l 19°%a50 57 57 7 7 40 a4l 
30 3414 asx 22 97 28 19.25 11 40 7 5 24 | -- a eee is a78 14 . “7 ‘ ~ é = ae +4 > ey) pets 141 
é , at i” é 449 v4 2) a 
* Cents of U. 8. money per Chilean peso z American money per Peruvian pound y Value of one escudo in U. 8. currency d Nominsl e Effective May 12°24 


commenced the quotation of Polish exchange in zloty instead of marks 





. Which had formerly been the medium of exchange 


The zloty is equivalent to 1,800,000 marks 











NEW YORK STOCK EXCHANGE ‘ 


MONTHLY AND YEARLY RECORD 


The following tables furni 
the year 1925 to dat es furnish a completa record of the N 
. ; . They need 4 e New York Stoc " 
a ¢ ony the liuehange Wea od Fay oman as they ay aoeniaciens ortho t ne past mente ene 
s in the column headed “I OnGS first, using the classificati ° e tables embrace 
Te ascordanse with th nterest Period’ indicate in each ication adopted in the official li wht 
sill oon on ca the rule adopted by the New Y ch case the month when the bond ist. The black- 
ids ¢ price to which accrued i ork Stock Exchange in 1905 nds mature. 
which interest is in defaul ed interest must be added. T° nee i TUS, ail quotations i 
t. A few other b . The exceptions to th otations for interest-payi 
special reasons, are also few other onds, like the Holland-Ameri : e rule are income bond ying 
issue. ‘ge quoted “‘flat,’’ but where this i -American Line 6s and th nds and bonds on 
This method of quoting bonds became effective |] madcnt ee “flat” will is tocad anal te aaa the 
R name of the 


< page 0 st ks . 
2 C Ab ND x is OR JU N N D een k O E R . 


























































































BOND | £3 | } 
S ES | Sales in | Price || 
N. Y. STOCK EXCHANGE. | =< |Par' Vai Jan. 2 || PRICES IN JUNE. 
UsG aan) a 1925. | June l June ‘ RANGE SINCE JAN. 1 
First tan eee Securities | | $ || Bid Ask |\Bed ; | June 30. Lowest. Highest Lowest ne 
_ , sk.| Bid. Ask.|Bi > : as. Highest 
"Registered ahaa aan 1932-1947|J Dj) 2,204 000 [1008 Sal | id. Ask.) Sale Prices. | Sale Prices. || Sale Pri <e. 
First 4s_._...........1932-1947 J D 21000 |10€ red oH 101 Sale /100*!,:Sale . rices. Sale Prices. 
Registered FECES. 1932-1947|3 D “1 '00t YiseSale ||_____ tay Sale |100%;.June 6/1017s2 June 12) 
pieeeistered --------- eaceaas 3B 900 101% asl (102%. 10232,4) 102%, ---- el June 2 10131 sJune 19! 100 eiay 1/101 %aFeb. 25 
Registered _--_----— 1947\J D| 1,352,000 |1011#,,8ale ||10219,.Sa x ipeiepiteme 7|10217;.June 17||101!3:Mar. 18) 01%,,June 19 
First Second 4s.....1932-1947 JID 9000 | a2Sale |/1021%;,Sale 110221,:Sale |1029 aJUhe 15)102!°,.June 15|/101¢ a2Mar. 18) 102!73,June 17 
cee a | 4 |on-ee ----- 29..1 9212 — 295. June 3/1023 2 So Ol%s2 Mar. 5/1020 
Registered ..— 1B33-1547|F Dl 83 0O0I TOT ives iMalliol LoTesli02"~ i 102% June 3/102%1,,June 23/|101!%M |LOziessJune 15 
Second Liberty aa entrees J Dl ------ ee lie |103"" 103° "|horsigune 3108 Ieee 26 101%; Jan. 19 eee eopune 23 
Seco ~ (ii nmap , won-||----- -----|----- -----|]-- ’ ‘ , e | = eens? y 
er 1927- ey eae an. 14/10: 
ger euistered ----2-ioco 1043}g Bi —_1-0001/100seeBale “ragga FOR RIE Par ergs -||------ --2---]- relist 
Registered ......... 1927-1942|M N) 4,200,000 |10024,8ale ||101i% Sale |i - 232 June 2/1012s2 June = 2//10020 es 
sith dein catices awe Sale 0)110..Sale - = 10135. June ¢ ; a sJan. 
Tee ia—_— + @#&«&«=&«=7+7«} M | 214,000) |100224:Sale roe s*eale iOii*,,8aie “|10184: June 6 lois, Sone 10) 1 17 101 ®ssJune % 
| $2 We naete « 4 7 a2 3 | 0 ¢ 
Pa megooreecosoneses 1928|M 8) 7,169,000 my Sale ||102 ---]101%3: June = 3/1011%s;June 20) loo Jan. 2 +t bg end 27 
Four ———« M “ 27 000||101g3 Sale ||-_-_- . ale bette Sale |1012%),June 29)102%. J : )1s,June 20 
—e 4}48-.-------- 1933-1938|A O| 9.234 oa Dee 122;8ale |1012;June 26) 101%;June 42 101%2 Jan. 14/1023,,June 12 
ry he nina are A O| 790,000] |100%Sale 110215,,Sale |103%»2 Sale |10215..J June 10/|100%s2Jan,. a 30 
NY sien ntatcieiiaiite 71059) J | o 7A" 1] 32Sale ® + , 0215..June 10! . 92) : 
rpeenister’ 47-1952|A QO) 2,764.000)|104%:Sale SOGis, Bais “ligheemee like 1/103¢s2 June 23/101 itaJan. 20/1034. June 23 
oe od Dita ndcosseaen 1944-1954\3 D 4.827 900l| aca dacs erin y . 2 |1077%s:Sale |106'%,,June 111072) «June 23 LOL%s2Jan. 5/1031; ) 4 9: 
egistered -...---------------- 3 Di 1 | 1029,2 Sale |103i,: Sale ag me 3110610; June a 4 Phas 7 ody 13/107%,.Fune oa 
} Diiscen. &ieite iohe A. 2 Sale (102%, J . . ak 32Mar. ¢ , F 
. State and Clty Securition | | [AGB BGs Bate" ope game {HOE Jone 2a daoswnte 10184, dune $i 
ew York City—4s-_....-- 1960|M S| : 227s.June 18)|10027s3Apr. 17) 1022740 ine 27 
ag ogistered « «= === ---- IM $| — 39,000)/100% 101 |)101 10134 101 8 | | aJune 18 
4s et ore stock_-___111964|M 8 - Ne ncew Sueeells 61014 Sale |101 June 4)101%% June < 5 | 
sigs ‘orporate stock_--__-- 1966/A O| 7,000 j101 4 10134|/10334 10374)103% 10414 103% J eee 31/100 %8 2a. R 101% May 5 
eet tt te 4) sthive see: weaeml “— 4 3% June 17 bz. “4 } @ Jan. 
iis ee ete stock. .-.--. 194|3 ees [01's 101 34 ||103%4 - sanz 1081 ee STOLse Jan. 14 10354 June |S 
“ orate stock. ........ = | ----- | ee | 108! Ke 278 4 ae Se Reem an. 3/1023 
4148 Corporate stock ------~ ect S| 6 - wanallinete ton 107% 77 7~“lhosse 108% ; --- ------||102, Feb. 28 lt04%8 May 4 
$* Corporate Septet: 1963 M S| 9,000||105¥% 106 1033, 1037%|108 108 4s 4 wane ------| 106 7 Feb. 25|108 14 May 20 
Speman ASSSIRE S| | sha] 90 dake Sag BSA BS NG Hes “HN sano 4 1988 Fe GRNOU May 1g 
4% Corporate stock........ IMN|  ------l| sie | 9082 100371100” 10054] bo98 Juno 21100 June toll-oa Tam” Site eee un 
4% Corporate stock ..------1958/M B! 4.000)! 68°” 198}4|| "0034 ----./100 ” {9974 June '2)100% June 19|'98-" Jan. ” 2/190! June 19 
oR eee cecececeooeoaoeoooes 1956 M N 7.000 105 105%) a9 My ¥ .: 100 10014 99% June 5100! I _ 4 9814 Jan. 19 OR 1, — . 
egistered --.-..-------- MN 9,000) ....-- ---<- | 90% _ ~~ OO, 100% |100 June 1510044 J Ine 16 98% Jan. 2010047 June 9 
Registered 7727777777719 MN) ------|/ 9734 08%) -2 07 ---- 0976 2 *|"9054 June “31100” June 17 | 98% Jan: 931005 June 19 
istered -_....----..-. r wo nnn | wenn ween 995 eo 2. * s j £ 4 an. - 
4140 Corporate stocic:------ sgasiaa te, a‘ Sonl 168°” 16832 9956 -----) 99% |------ ------|| 98% Feb. 6) 984 rns 
7o Corporate stock - - - 1 Ds : 55 717 Sale S57 238 99% June 1: ---..| 9834 Mar. ; Pia 4 
ti imeem cH BB HBB) AGE or ‘9035 Fane 12 190, yaw 12 | B98 dane” G0 * due 13 
8% 7 Corporate stock....--1954.M N 5 000/|"887" “8054 BOT 109% 107% 107%\|107 = June 11 107 4 peed I 108 78 Feb. 11,107% ve a3 
eccegocessceccece Nov. 1954! 2, 89%!) oO . : ‘ : : 2 105% Jan. 19,107) tom 4 
NY Beate Canal 46222222 SH 1GRAIM IM) ------|[oneee soos G03 <2.) 9035 “91 ig] 9054 Sune” 4) 0074 Fame 2 "8B 4 Jan. 17105.” Jan: 17 
Ge FS a Pie ee oo--| . sper - : 5, ¢ Ls ‘ t an. rh + / 
$18 Gannal--°---2 2222222. 1931) 4--3 1,000}) 777222 22222 |" - . saceal saa ieee Ry Deb “al beo* thee 12 
s Highway Impt__----_- } Se adnane manna S wencale -__... 103% June 22 10: “-" 101% Mar. 23:101% Mar 
48 Highwa a" a M Ss aacee exes \- : 103 45 June 22 103% June 22,|102% = tq 23 101 i6 _. 23 
yirsinis funded debt 2-38... _1991\). J : ee Qasr seteetpataet een tae “| eeoown 112% Mar. 20114% 1 ne 22 
yore gn Government Securities | | 6434 ..--. "641, =~ ~~ 264i ae bolw a 111% Mar. 10113 . oe is 
—— (Govt) 5-year 78_...1927\F Al on 4 - | 4% ee ees) --- -- (103 Feb. 25 103 Fo 25 
mtg tw Dy a | Bi pensar, Gate 110836 Bale 110276 Gar 102 we mean fanexcietenpees bowie Feb. 11 
- L 1d 6s ser A___1957 | on % 83 ry oe et 4 14 Bm 2% June ; 
External 6s ser 13 cor 8 == 71888I5 BI 3°331;000 | Obi Bele || 96 Sale | 9632 Bale | Be 6 Jane 110834 Jame 19)/10t i ae ES Fe. 4 
achink fund 6s of 1925 temp---19595 D 975.000 | oo os || 96 ele | Bast sate | Sash June it] Boss June 1|| 8138 Apr. 23) 8834 May 27 
Gov Ree ag ro 345), 96 Sale | 96% Sale | 95)4 June 17 OR aS | an. 3 § an 3 
— 25-year eV Fitca. bin D| 1.056.000 96% Sale +B me | 96 %4 Sale 96 : June 's } <4 zune 11) 94% Jan. 26 oF yp Fy 
25-year ext Gvas int ctf... -.. are 2] $5)-200 1108, ease 1109 MS eee lsgett Gets ‘168 fens as 100°" June -8l| 03% Apr. 20100 June 11 
sint ctf... O46 | goes 107% Sale 107% S: 8', Sale 108 June 22 109% \ . pr. 29100. 
External s f 6s inter ---1949|M 8 778,000 | 92% § 17% Sale |107% Sale 07 , 419 109% June 10) 107 Fet ‘ June 8 
_enerngh sf a nog S| s.auo:t0 | S453 sale | 82° sale | Base sar Iz ume 12 10814 June "6| 1066 Ape: 30 10934 Bab. “5 
eee Sees) 6s §s_----.11945.M NI 533,000 | - —— Mev wh -~ | 4334 June 29 88% June 5 92." Mar. 24 96 June 5 
amie ith Heed) | $0798 ii sti figia aa ttne Sate the Sess ph Sess Hand Me a June 
At) i > 40,000 |---.. ~---. aM 44 Sale 3% J 5 EL ‘ ‘ June 13° 98% 1 
Bogota (City) ext g | > penmancane tose ae e 21,000 |iii Baie = oo | 974 Sale | 97% gene .} 115% tame 1S 108% Mar. 11 Arts, Fe i 
ponrin (Republic of) s f Rs ~~ 71947 MN) 118,000 |..... ....- ‘ieee rosea OR Sale 109 June 110914 oo 5) 95% Jan. 4 9914 June 12 
pote cecmamegetye Raa eae  B| 238.998 G2 BRK | 05% Ble | BE Ge” a dae hs dune 13) 198" Mae. 211114 Jan. 13 
x S of) external 8s----- oail; / = | 8 Sale ye ale | 95. Sale 9 \% June 24 95%. 8) 95 May 28 96% J | 
Cent Ry 30-year g 7s 1941\5 D| 402,000)| 9644 Sal 85 Sale | 8434 Sale , 83% J 24 95% June 2| 92% Jan. 2 aes cee 
Sink fd Fmt A ER as D} 491.000 | 82% anio || 98% Sale | 97% Sale | 97 4 June 29 85% June 4), 80° — 2 tee te 
3 ).1952 flz a1' | 82% Sale || &3\% Sale gS 4 June 2: uJ pr. 13. &F 44 
Bucngs Aites ext bigenn-----1933 | 410.000 96% Sale Jao: Sate |i if Sate ‘R2¥ June 26| 4” fume 10|| BOs Abr: i May 28 
» Dominion of, 08----.- 1926 on 96 Sale || 98° Sale 4 Sale |105% June 11)106% > 10)| 80% Apr. 13 843 Jan. 2: 
ae. - Haar Q) 108/800 URRDE Sale| sate |i Bate |e dune 3) #94 June 9) 934 dan. 1 1g7 3 Mar. 3 
S.cese aol is............ 1929|/F A ae OOollIOn” Gate lligste aete linet a ioe Si oe $|110014 Mar 9914 June 9 
old 5s...-.---- r+ i Sale syed 2% Sale |102 June 2)10: 4% Mar. 17 102 - ¢ 
Oats Republic, Ba7727 7722777} Beals | | 7h T000l| 9446 Bale Hiei pate 10862 Gets ee i Fae 1OHLGB KC Sane tiliee” den, a 103" Mae, 31 
iiefapuult occas aac=---twa® Al 12ii0m 088 Sale tu, Sak 1o3e4 sake (toss6 June WeltonsS Sune 4]it0tse dan: 2 198° Ray 
] 5-year s Nea ae 54 344 Sale 108! a > 1108. Sale 99 June 11 o A 3 4 Jan. 2 105. M:; ae | 
20-year external s f 7s -- 1926 A O} 55.000 1103 Sale 1 6 Sale |107% Sale |107% J 1} 99 June 1 96 Jan. 16 >. May 20 
25-year extl s f 8s g« os 1942\M N) 433,000); 99 Sal | 103% 103% |102% Sale 102" a 6109 June 1\\106% Jan. 2 99 May 21 
Ciinase, Hukuens yid-..--- 1946 MN 124.000 107 Sale 101 Sale |1014% Sale 101 une 11)10% June 15||102 Feb. 21109 %4 May 6 
Christiania (City) } Pca Stabe bo J D| 229 000 42% “43. 1109 Sale |107'%% 108 107 % June 1102 June 17 | 98% J 1D. « 103 “4 Jan. 6 
7 a& (C - ay y 3 iI ie | 2 % June 27/106 | 98% Jan. 3/103 Miz 
30-year sf 6s ») 88 -..1945/A O} 94,000 }110 - ill 14% Sale | 41% Sale 40) 4 j ot 109% June 2\\106% Mar. 10 May 5 
¢ a oo sese+eeeeeeee oF ) Sale r 7 . 2 £0) > Ss ° 109% Me l 
30-year s f 6s int ctf 1954 M 8 114,000)... .. i) " al 110% Sale |110 ” — 20! 1% June 1|| 40% June 26, « 4 ay 5 
—— (Rep) pan 68... ---1 - }| 272.000 rete 997% Sale | 99% Sale 99% — Soho, ’ —— 1 oy sg Jan. 5 lite — 33 
Ou nhagen 25-year 8 (5\4s...1944|3. J 213 000'| 994% Sale 10012 Sale ana 984 June 26 100% |e 5\| 95% Jan. 15 101‘ Tune 2 
uba Rep of 5s of 1904. __.__- 1944M S| 320,000) 94% Sale || 99% an a” an | a June 13/101 i¢ June 11|| 98! June 26 10014 June 1 
Fah a ak ag 1914----1949 FA 730000 96% Sale 7 i. 99 4 98, June 15 99 14 tens “ 94% = 8 101% June 29 
4 xternal loan...---.-. o40\F 30,000) 97 98%! Ks | 9914 Sale | 99% June 4 100 12 . » ||| 94% Jan. 6100 Mi 1: 
30-year sf5\%s --1949)F A 12.000|| 86% Sz vy pe | 97 Sale | ORie J 3)100% June 11|| 95% Jan. 20 100! May 14 
Czechoslovak (Rep of) 5 ipsa 1953 a 269 000 532 Sa 100% 101 | 89% Sale 98'4 June S100 June 19) 93% Fe + 3210045 cune I! 
: SG) Glaases 1951\A O} 96% Sale ||100% Sale Be sere 88% June 14) &¢ 4 Feb. 5100 June If 
Sink fd 8s ser B .- 93: | 401,000); 98% Sale | S Sale |10114 Sale [100% June 9 89 June 29| 84 Jan. 22 w¢ — 
Danish Cons Munic s f ay epee tt) ° 207 000)| 98 % Sale 4 yy. oo 99° , Sale 99 \4 oo lige 4 27 | 964 Jan. 2 101 M4 —_ 54 
ee B sink fd &e....----- 1046 F ‘| 20; 000}, 109% 110 i091 ‘ 109 99 4 Sale 99 June 231100 42 — 15|| 9S 4% Jan. 2101% Feb. “9 
somerk external lak fd 88._-1945|A O os OO0 tit te 110 {110952 Sale- iio ‘ A hee 109% June 16/110 * Sune 10 np jaa. of 100% Feb. 10 
-year external gold fis-_ - --- 94: ; | one? 9 Sale rk Gale Sale |109 June 1! 7 ; +41 Mar. 110% M: y 
—e es sink fd Pett, A 171000 Bs tae Sale | ios . a + ta ~ |110% June 10 Thi a “l 109 + 5 e May } 
stom administr 5 48- - - rt - ial, ) 102%! > nD $ Sale |102'% June 3 ao , : an. 211 Ja 
Dutch East Ind cr wene ont ba7 1947 ; ; ] 53 000 92 Ns Bi 192% oe , 102 4 102 4102 . mee 1] titty, — oe 99% Jan. 2 104 4 —. i 
40-year ext] sink fd gold 1 e- eilte B| Sis 'cooll 8° Bele 195 054] 95% Bale | 05 June 2 02% June 291/10) ieee ae Oats heey 1e 
30-year extl g 5%s....Mar 1953 M . yt See 99 Sale |/103 Sale ot Sale |101'4 June 26 103 2 —— 5 92 Jan. 2 95% May 28 
Gre SUE Mc MBS ahaa) Beh i SE Gh Se |e Hae 1g} dune Sas sen: 2:18GN May Bp 
c 3 » 25-year ext 8s..1945M 8S + 9 Sale 100 ‘oe 4 Sale 99'4 June 26/101 : : B44 k ne 03% May 29 
20-year external loan 7 240 S| 1.212.000||103% Sale | 4 Sale |100% Sale | 99% J June 3|| 93) Jan. 4101! y 4 
External 7s of 1924 A 448. --194] J D_ 1,678,000)| 98 4 Sale 03 4 Sale |101%% Sale |100% Sone 20) 101 *4 June 29)| 92% Jan. 5 101 +, May 29 
Pianich mun loan 64s Feaaen tri" > att y+ + 91% Sale || 901 oe | eee ae | oe i June 19 19034 gene 3 =. 104% io 7 
ji  } 95 oe ¢ Sale || < ee 9144 Sale | &9 June 29) 917 ‘ “ll ge Apr. 101% Jan. 
Pinland (Rep of .---1954/A O 223 0) 4 90 Sale 91 Sale ine 29) 91% June 2)| 86 A / 1}4 Jan. 14 
) exter 6s_ 045 +4 91 Sale ls & |; Sale 90 June > 2 ) pr. 13) 92% Jz ; 
External! sinking fund 9522221950 M : 137 .000)| 85% Sale 1 He “ a | 3! Sale 90 — 1 44 _— 5 8644 Apr. 8 92% — 4 
ext'l loan 7s int rcts__1949.A O $75,000)|/.---- ----- ll] on ake | 5434 85%) 84% June 26 ROLL J ine 5|| 89% May 11) 92% June 2 
— 11,779.000'| 93% Sale || 96 : Sale b+ 44, Bale 94. June 29 97 14 Tune ” + » r. 3 89% June 15 
06 Sale | 96% Sale | 95% June 1! 98 June ll § ar.25 97'4 June 5 
5s * June 4!| 91% Apr. 27 98 June 5 








—_ 





14 BONDS— STOC K EXC HANGE REC JORD Sabor 121. 


BONDS z | Sales in Price PRICES IN JUNE | RANGE SINCE JAN. 1. 
| June Jan. 2 . 
N. Y. STOCK EXCHANGE. —& |Par Value 1925. l June: Lowest. Highest. Lowest. Highest. 
Foreign Gov't Securities ~(C oncl. ' $ Bid Ask. : Sale Prices Sale Prices. Sale Prices. Sale Prices. 
Grt _— & Ire., 20-year 5 4s_ 1937 A 2.060.000 105 Sale 73 le §] ile 4 June 27,107% June 1 Jan. 2 vp ay 
Registered A : Mar. ‘ a ar. 
ao yese conv 5560 924 000 116% Sale 73 ; . » |116% June 20117% June Mar. : ) eed 
Registered : aaa : ; Mar. ] May 
Greater Prague 7 4s of 1922--_.1952 M ] 5,000| 90 Sale Mar. ¢ June 
Say we 78 interim rcts_ at tt: I 5,000 | 88% Sale om. J, - 
aiti (Re f) Cust sf 6 000) 92 Sale an. 4 June 
Hungary Ring of) sf ey 4 “1944 | 1,51: 000 89% Sale Apr. June 
Indus Bk of Japan 6% a -1927 : 000; 98% 99 Jan. May 
Japanese Govt sterling In 4s- -1931 78,000 2% Sale Mar. — 
4 Le re 1° i 515.000, 90% Sale Mar. : June 
Oriental Devel: pment 6s8....195: § 000 4 Sale June ¢ Junr Mar 7 May 
igous (City of) 15-year 6s8- 934 ! 2 O00 f Sale June 2 5% June Apr , } Jan. 
arsetiles (City) 15-yr 6s 934)! 555,000 Sale Sa ; al , June 2 June Apr : May 
sSexiene Irrig re) 4s 94: | 3,000 20 19% June , June 5 : ine — 
ssenting sf 4'4s- -1943)__- - j . : an 1D 
Mexico (U 8) ext)! Ss of 1890 £- f d Renee 35 May : 4 Jan 
Assenting 5s of 1899 1945 3.000 33% Sale [7% Sa 7) June ) 38% June 6 ‘2% Jan Jan 
Assenting 5s large... ----. os jks 36 Apr Jan 
Assenting 5s srnall | Se 35 Janu May 
Gold debt 4s of 1904 2: 2 23 é + od Jan 
Assenting 48 of 1904 227 OOO 22 1824 Sale ; June 26) 26 June Mar June 
Assenting 4s of 1904 lar@e____ _-_- 000 , As ine lf 2 June 1] June Jan 
ssenting 4s of 1904 small a a : Apr 
Assenting 4s of 1910 7 N00 | 2:3 232 ; 27 20% June | ¢ June June 
Assenting 4s of 1910 large a: 5,000 a ; : 2 June | 2 June June 
Assenting 4s of 1910 small- ate 200.000 i ; al 19% ine 15 2 June June é 
Treas 68 of 1913 assent (large) ‘33,3 L 3,000). 1! 3 } - . June : in 28 
Small. 5.000... So ts ; J . 3 June Jan ; Jan 
Montevideo s f zg 7s 000 ( Sale 3% J June 2 . June Jan 6% June 
Netherlands s f 6s Fiat N00 104 Sale le , Sal ] June June Mar. l Feb 
30-yr ext sf 6s 5.000 100% Sale ale 44 Sale 3 June 104% June r ( 6 May 
Norway ext sf 8s 000 112% Sale 4 Sale | , Sal 10% » 25 ; June Jan 
20 yr extl sf 6s 5.000 | 98% Sale ly, ile 4% Sal ) June ] “~ June May : 
20-yr extl s f 6s 000 98 Sale ] A il if ‘ ne 27 101% June May 
30-yr ext! s f 6s_.- 000 | 97% Sale 1% Sale j le |] . June 2 1% =. ine ay , 
40-year sf 5%s temp N00 le »% June June June 
Panama (Rep) 30-yr sf 5s 000 100% Sale 2% 1 2 $4 , Jun , June May 
Peru (Rep) — es 7,.000' 99% ane ' . 4 | June ; zune 2 
Poland (Kep of) ¢ 6s 1940 5.000, 73 Sale 4 : 9 le 4 une : ; June eb 
External! s f 8s interim ctfs__1950 000 i a ; le ( ‘ , ( June June Feb. 
Porto Alegre (City of) 8s 1962. N00 | 94% -. . 5\% § 7 ‘ : “4 June Feb 
Queensland State ext sf 7s__-- 000 109% Sale ile { June 15 June May 
25-year ext! 6s_ - .--1947\F 000 101% Sale ale , Sa June ; June Mar. 
Rio Grande Do Sul extl 83 _ .-]1946\A 9000; 94% YS 6 6 Sal s June 6s June Mar. 
Rio de Janeiro 25-yr sf 8s_._- 1946,A 000 | 94% Sale 5 , 5% Sale 5 Jur 7 June Mar 
25-year ext! s f 8s 1947, A 000 | 93 ale ale y } 4% June if) June Feb 
Rotterdam (City) ext 6s_....- 1964 MN 000 100% 100! ‘ , y2 June 29104% June June 
E)] Salvador (Rep) 8s 1948 J J 57.000 103 4 Sale ) le June l 6 June » June 
Ban Paulo (City) s f &s .1952 MN 58.000 | 99% Sale 2 Y% ] ‘ June June 27 é ‘ 101 Jan 
San Paulo (State) extsf 8s. .1936\J 7 a00 101 Sale ; ; . ; June June June 
s panacea *! &s ory Pee 7 : “130 J 000 "ano Eze Sale ‘ ile , <uee 9) ] sume , ] June 
eine Dept (France) 20-yr 78s_.19 2.000 90 Sale % Sale ile June 3 June : < ‘ Jan 
Serbs, Croats & Slovenes 8s___1962 000 | 5864 Sale y ale June 3 June 1 d » 2 Mar. 
Boissons (City) 15-yr g 6s 1936 000} 85 Sale Sale ; 4 June : June d » 2 May 
Sweden (Kingd) 20-yr 6s 1939 000 (10444 Sale sale g Sale | % June : 5\% June 1: d 7 LOE June 
Extlg 5s 000 | 98 % Sale s Sale . Sale 4g June % June Ye Jan. 5101% May 
Swiss ( ‘onfederation af Be. 000 11644 Sale Sale Sale June 5 June : ‘ M: ' _ Jan. 
Bwitzerland (Govt) ext 54% 000 100% Sale 3% Sale Sale 4 June : tl, June G8} an. % May 
Tokyo City loan of 1912 bs 7.000 66% Sale 4 Sale | June : , June d , , June 
Trondhjem (City) ext 64%s__..1944). 7.000 97 Ky Sale Sale > | June : , June 1: , dan. % June 
Uruguay (Rep) external Sa__ ..1946 000 106% Sale 948 June June : 106 4 Jan. 1: 4g Apr. 
@urich (Oey ep of Be 4 000 |110% Sale 1% Sale lg § : 9% June 3 June 30 |108% 4 , 4 Feb. 
allroa onas 
Ala Gt Sou Ist cons 5s A 
Ala Midland Ist gu g 5s_____-- 1928) 
Alb & Susq conv 3%s 
Allegh & West Ist g zu 4s 
Alleg Valley gen gu g 48 
Ann Arbor Ist g 4s 
Atch Top & 8S F gen g 4s 
Registered 
Adjustment g 4s 
Stamped 
Registere d 
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2.900,100% 102 | } 6 y % June 27 % June 27)|100% Feb. < Jan. 
101 cue , 3 101 % Apr 
000|| 32% 82% Si 5 June June 9| 82 ¢ June 
5 he BS 2 | &1% ¢ May 
000 92 || 9 Sale 91% 94%! § June June 91 June 
000) 6 64%)\ 71 Sale 2 ak June June June 
7.000) 88% Sale 92 Sale 4 Sale June 29, 92% June May : 
. May 
§ June 
44 May : 
Apr. 
June 
May 
Feb. 
Apr. 
June 
June 
Apr. 
Jan. 
4 May 


May 


May 
May 
Apr. 
Feb. 
June 
June 
Apr 
Mar 
May 
Mar. 
4g Feb. 
» Apr. 
1 Tay 
4; M ay 
May é 
June 
vi ay 
M AV « 
M iy 
Jan 
May 
Apr. 
May 
May 
~ 9 «“ M. ay . 
O00 4 4 5 . ‘ ; June June t an. 9| 93% Feb 
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000 ; 7 June June : : June 
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O jonv g£ 48 of 1905 
Oonv g 48 of 1910 
East Okla div Ist g 4s_..-_-- 1928 M 
Rocky Mt div lst 4s A j 
Short Line Ist 4s gold 
Cal-Ariz Ist & ref 4s 
Registered _ - 
At! Knox & Cin div g 4s 55) 
At] Knox & No Ist g 5s__..-- 19465 
At) & Char A L Ist 4s A...- 1904: J 
Ist 40-year 58 ser B 
Atlantic City 1st cons g 4s 
At! Coast L ist cons 48__-_July 1952|M 
10-year secured 7s 1930\M 7 
General unified 44s. .......1964/J 
L & N collat gold 48 Oct 1952\M?2 
Atl& Danville Ist g 4s 1948] 
Second 4s. --- 
At) & rae Ist gu g 48_____- 1949 
Austin & N W Ist 2 5s 1941 
Balt & Ohio : fl = 1925 
Rey > ae 
jste 
that od 
Convert 44s_-_-- 
Refund & gen 5s ser A 
Ist gold 5s int ctfs 
10-year fis... .. 
Ref and gen 6s, series © 
Pitts Jct & M D Ist¢ 3\%s- .192! 
PLE & W Va Sys ref g 4s__1941 
SW Div iste 348-- seusel eee 
Southw Div Ist 5s 1950 
Tol Cin Div Ist & ref 4s 1959 
Battle Creek & Sturgis gu 3s__1989 
Beech Creek Ist gu 4s 1936 
Beech Creek ext Ist g 348 
Ble Sandy Ry Ist 4s_-_. 
Boston & N Y Air | ine lst 4s 
Brunsw & Western yl gu 2 4s 
Ruff Roch & Pitts gen! 
OQonsol 44s 
Registered 
Hurl Ced Rap & Nor Ist 5s_-- 19341 
<anada Sou con gu 45s 1962 
@anadian N » deb sf 7s... 1940. 
25-vear deb s f 64s @..--- _.1946 
Canadian Vac 4% deb stoci 
Carb & Shaw Ist gz 4s ‘ 
Caro Cent Ist cons @ 4s_. 
Caro Clinch & Ohlo Ist 5s 
Ist & con g fs series A 
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C O Reorg ist cong 44s 
Cent of Ga Ry Ist z 5s 
Qonaol gold 5a__... 
Registered - 
16. 4% s cured honds.. -. 
& gen 5 \sseries B temp_1959\A 
& ‘hat Div pur money g 48.-.1951|J 
Mac & Nor Div Ist g 58__--1946/J 
Mohile Div Ist ¢ 5s 19465 
Cen RR & Bkg of Ga col g 58_.1937 M7 
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BONDS 23 a hy i : 
N. Y. | St | n | Price .' 
STOCK EXCHANGE. |=. Jan. 2 || PRICES IN JUNE 
| mR, Par V, hae, 1] 1925 | r N JUNE. \| RANG 
— . une > Ni y , 
— of N J gen g 5s | | 3 id 1 June 30. | Lowest. mach 7E SINCE JAN. 1 
Cent P  keaeepobeemegacets 1987|\J_ J} 23,000 //108" sie Bia. Ask. Bid. _ Ask. on Lowest. Highest 
; nt Pac Ist ref g 4s--- =. ssagl\@ gl iss'ooull ores ® iilo7u gem inert APA yee eos | Sale Prices. | Sale P ss 
47-1945 55'000| 8734 Sale” 714 Sale |107 ) , »2 e Pri 
Through St L ist gu g 4s. Aug 1929\J D 3 000|| 87 % Sale 89! A 10739 109%4|107 ls —— 29110 June 1//107% age Sale Prices. 
es & O gen fnd &i whnagy “cepted 1936\A oO 7 4 864) | 87% 88 _ + Ft 5 Sale 96 June 30) C 9%; June 12 86% Feb. € 4| ay 16 
Se eae Se S.---t eee M| wo aooll bose 77777 1/116 %4 S71 Sale | 8756 Fone itl BOS) June Soll Be . 26/ 90 May 26 
ns gold 5e..-.-- : 29,000} 9934 4 ...11163 7% June 11) 885 534 Jan. 23) 96 4 
oe -srnrosens 1939 => 99% ..... 101! 4 ¢ June 30)| 85 3) 9649 Apr. 
ene eu eecreeers 1939 = ot 57.000 10254 ...../I io 4 10279)101 101 14'100%2 June 20102” June ¢ llaiose ope. 3) 89% May 25 
+ Sagara eee S| 219°000||"88iz Baie” rs? Gea lines lozss June S103 June 9|| 9854 Mar #11076 can. 32 
Convertible 46s ma eee +--+ ------- lIF ry - 1 || 8814 Sale 92 Ly Sale 101 4 ...101L%K J e (8103 June 13'|/101% ar. 11 102 June 9 
oe Gee eno 1930, F A 541000 8572 Sale || 90° 907 904 ~9113| 91° June 29 10234 June 16 100 % Apr. 110344 Jan. 19 
> Pigalle 196A O 1 2 o5 O00 108 Sein |i oa Sale| ors Borel aoe sone Si) came 1S i? tom a 10874 June 16 
Oraig Valley 1st g 50... ..719 ( ee Sale '1107% Ss 97% Sale | 975% 4 2, 90%4 June 2)| 85? 32 od} vs une 10 
y lst g 5s__ == ) = 7% Sale 11053, Sale |1053- June 23) 9814 2\| 85% Jan. 2) 904% ' 
Sores Gros . ie tas 46... a0 ipaely 3 2,000 97% Baie ~||"$83z Sal ) : ale 105*. June 9 108 — thot %4 con. 6 98 4 ~e 2 
v Ist con g 48_____- + --- 8] g yS~4 Sale OR14 « (O8 + 1% Apr. 4109% Ji 
won Sa 2d con gold 48___- “1988 3 J 4,000 83% a4 49% a 9% 985 June 1!) 98% June lle sd Feb. 18 106 % qa8. 1? 
Chic & Ng ry Val Ist g 58_..1941/M 4 78 2% S11 : 85 4 2 ‘ | oa Jan. 2| 99% Jan. 8 
Regist tenia cesses 1949 A rey 6.000) 96% 9844)| 96 $ ---.-| 81% une 9) 851g June 3}| 82 — soa. 29, 83 Jan. 8 
Otfs of red --_---_.__-_~ (7,000 | 62% Sale 647 35 °4| 93 “O71 | = - . | 79% } ay 21| 85% June 3 
See oS Saw eaand Set 20 int----|. 0 7 60% 62%) |-- 6512] 64 "G43z| 6450 Sore ool GRID dune sal] 2Bes pene: Obl Gass gus 29 
Chic ty stimpd Apr °25 int - =) 15,000)) 58% ..._-|| 6114 6 : i) 64% June 26 651; June 3 25% May 25, 981 June 17 
Ctfs ées y Ist lieng3%s...19503 J) 3! 6,000)|.-..- =... 6054 63 | 61% “61 June 25 | 601 gan. 8 66 Feb. 6 
Chic Burl& © 1 Jan 1923 on- U6,000 | 4574 Sale 59 1. act 60% 62 603 June 25) 6144 June 16 58 a2 an. 30! 60% Jan. 30 
R Q Il Div3 \%s ~"j{949 J J ' 98.000 45% Sale 51 le Sale 19 Sale 19 ¢ June 4) 60% June 14); 6 4 Jan. | 62% Feb. 25 
sare Cg Br San HGsS Tg) 80 A Aa, | op ae | a | faze fl $058 dune 1a] 8, Bay #8 2 en: 
ision 46. .......- 94 - 80% 81% } Sale | 85, Sale ¢ June 30) 52 June 2! { Jan, 19 58% Feb. ( 
eta tela || | BG aa | Sh tk as | $25 Same $0 Bly, See a8] Stag ez: 4a] Sou oe 
---- 24,01 é 3 Q314| « 4 7 . 2 ; ; ‘ . 2 
Registered _____________- 1958M 8 132000 4 4 ry 99 4 Sale 99 “ nh 9134 June 26) 9334 J 5! 8454 Apr 24 a4 +4 Mag 14 
os ref 5s Ser : waigaleehctaga 197 M8 7% 884); 91) Sale | 90 * Sale 8 3 June 2.100 es 4 88 14 Jan. 2| 94 \e pr ty aa 
Getengn Cry & Comn Ry pape 14 a 186,000 101% Sale ||10214 S: 87 9044 June 29) 91% June 2), + ai ibe Feb. 2 
Chic & E iil Ist cons g 68. .----1934 AO 36'000 106 “ 56 1S” Sale MOS 10254 101 ; June 24/103 J : RO i Feb oF Base at oo 5 
Shic & Erie 1s )gen 58.-.1961MN, 635. 54 =- =~ 107% 107K |106% Salo |1008 Sune S01 a8 Samed 1013¢ May 711035 June 14 
Chic Gt Wes st Gold Se... . 1982. M N 39,000 | 75% Sale O4 100 %4|106% Sale 1106 “% June 30) 49 June = 3)| : 1% May (1 103% June 11 
st lst 50-y a-- 1 V5e N $65,000 | ¢ 754 Sale 74 Ge JO~* June 30107 : 17% June 30, € ’ 
Chic Ind & Lx 0-yr 48_____1959/N 9944 ._- 101 : ‘ ; Sale 11 ‘ June 19,105% +3 Mar. 4 
" wurei 26 -1959|'M 8 760.000 6f Sat | Sale |101% Sale 7434 June 11| 763 9, 105% Jan. 23 107% F 
Refunding , og Gs....... 1947\J = 0 Sale 6 a 1% Sale |101 76%% June 2 44 ; 7% Feb. 4 
gold 5s_. fie J 2,000) 109} 19 Sale 6 Sale +o June 1/102! : ‘ ¢ Apr. 13 793 yo 
ee pm 4s Series C_____- 1947/5 J 2.000 99 12 100 4 nee os 6434 June 30) 667. cone 18|| 99%4 Jan. 3 1024 ae 8 
Po & general stici....... eae JI J 2000 8554 _87 100 100 <7 1f June 18111214 June 20} 139 %4 Jan. 5) 68% sane 18 
Ind “Le 6s Ser B. ...-May 1966 MN 26,000 87% Sale Q] &7 a7 2 June 27 1001 June >! ae Apr 7 112% Tune 50 
Chic Ind our Ist gu 4s___ 19: 83 j i 000 101% 102% |103 4 Sal 102 5 9217! 911 — 3 87" June ‘8 B5 az = 13 10014 June 27 
& Sou 50-yr 4s 195 ; UO)| 77 A ein 02 nastlani’ = Seane 3) 92% Se on | ae wen ai 87 Mar.3 
OM x P & East lst ais aed tt 1 3 : 86% pe ih Se 19% 79 atte 2% June 16/103 7% ons * 101 Feb. 10 9214 | aad 36 
Ohic Mile Sd lst gen As. Ay ter4p D 1] 92% “OR” | 93 . RS! 90 s| 7954 June 23' 79% June 23 Ol \% 7ne 16 104 May 38 
Gen g 3! i gen g 4s-May 1989) J ; 14 000'| 5474 56%) BOte Baie ”| 4° — 86% Jan. 23, 79% May 26 
Gen 44 “i 2 er B Seneee May 1989 J J + he 0 73 le } Sale | F7Ql Ga 47 % Sale 47% J ‘ - 93 le ¥en ‘| Rs Apr. 28 
Gen & Fd C......-_May 198017 ; mt W000 | 63% 64 aa 2 Sale 80%, Sale wate — 30° 53% June 3 43.14 th 6| 93% Feb. 28 
Gen 1 f Ser A 44%48_-_Jan 2014 3 1 320,000 | 82% Sale eA Sale ‘U 68 une 1; 80%¢ June 15 014 ay } 58 M4 Mar. 6 
ist fe. wry Ser B 58. Jan 2014 . 9 ; 62.000 53. Sale 86 % Sale 9014 Sale a8 June =" June 17 62 (4 1 oy 18 8014 June 15 
St s86C £0 Re oi aiE 25,000 | § G. oe bak 149s Sale “ Jgune 925% | D eel ace cae 3 70 47 
eawereinte 4 Sins eaneens <i J 214,000 OF a 102 Sale 19 i rt th zune 30! 541% — 1S ARs, Mar. 1] 025% —_ A 
bo Site e Be 4 os 59\% Sale 5D Bale 10334 Sale |102 ‘ es 11} 54% June 2 44% oat 54% June 2 
oC be M ee 1934 j ett ,O00'| 76% Sale || £91 oun 19 Sale 48 ee ¢ 1103% June 5 96% N ar. 20 58% Feb. 28 
Ch & N “ Riv Div 5s_....... 192613 J 979,000 | 54% Sale 524 8 ile 19% Sale 481 —_ 30| 5414 June 2 44 6 Mar. 12 103% May 16 
Se ee eanwne ann 1828\3, ¥1 D0 '0001| Bo32 Bor 52% Sale | 4844 Sale | 48 June 10) 55 June 2)| 46 Bar. 19) 9979 sae. fl 
General a tia 1886-1926 F A 10000 99% 997%, | 991; 5908 +4 P. 99 June 0 100 June 2|| 44 ar 19 5G id gan. 
: 34s8-- + 7% QR 52 s| 9914 Sale ( . = ‘ , - , HOM Ji 
e ee 1987 MN 26,000 7314 aH, 985% 9914| 98% Sale | 99%4 June 5) 90% ae 11) 94% Mar. 18 100 ~ — + 
— epee aS [987 } MN " 7014 5% | 40 77 74% Lay 35% June 17) 98% June 7 at, Apr. 20 100% Jan i} 
«Stamped noii-payt ine taix-1987 Mie} 115.0001) 8314 “8354/| 8114 Sal t) Fag June 17) 7534 June 37) 7354 Abr. 24) 984 Keb. 26 
st .imped-_ 2 B3M% 4 1% 2 Sale S4 & i a Apr. 24| @8«& A ~ 
Sinking fund 6 I ----..-1987|\M N 16.000 3% 85 84 5 ‘ 5%| 84% June 1 | 72 Feb. 26) 72: pr. 25 
“a 3 & 85 5 a. 85 June 12\| eb. 26 72% F 
Registered a 187 9- 192294 O 14/000 103% 104%/ 103% 104! 844, 8&5 84 June 3 u June 12|| 81% Apr. 20 rd 4 eb. 13 
Sinking fund 5s_.____- 1879-1929 A O is 000 load 7777" 103% 104% |106 10284 June | 85 June 4)| 82. Apr. 27 8634 May 23 
56.. ’ : 273 106% Sale 254 June 8/105 June 19)! Apr. 27) 85 Ji 
Registered Ricaseas 1879-1929 A O +'000 103% .-.-- 103. 105 |104 ale |102% June 15/106 June 19|101% Apr. 25 105 Jan. 6 
Sinking fund deb 5s... 1879-1929 A O ’ DG sistedce 10014 10) M 105 1104 ho 511067 June 301104 Feb. 25105 June 19 
: *b 5s- x 99% 2 101 103% 1 June 58 104 Tune . eb. 10106% June : 
Registered ae We acese ws 1933 MN 15.000! 10014 Sale” 99'4 101 |100% 4 (100% June 16/100! June 8/103. May 7,104 6 June 30 
10-year eocured 10... -. 1933 MN 100% Sale 9912 Sal 04 101% )lg June 16|100% A At + Jan. $1 
amet Fleonccoe ¢ - 997 974 Sale |100 | 8: le | ¢ Bote Bees 11101 Ma 
reece ic (RR Dm ae he 55a 1]G6""sa 1a] BR RY GR HR 
3 58 7 pelo 53, g Sz a #1) us i ‘ y 
OhicR1& g Te oes May 2037 J 5 432 7 111% 112 11012 0) 107% Sale |10654 June 1$ ie 101 4 May Le 103° Feb. 6 
Socteered ic gen g@4s....]9883 J 157000 100% Sale 95% Sale 4 110 4111 11033 — 9 107 4 zene 10105 Jan 53 +E + + pl 25 
i ol, ‘ ous we Sal Sale 2 i 5 , o> 4 ° M:z 
Refunding gold 4s___--____- 1988 . 1,000 a1 Py %\| 84% 854) 84 a 94% June 12) 96% ya rH |107 | Apr. 22 112%5 —_ 10 
Ch lie eae etic 1934 A O| 1,222,000 835, ant 82% 81% ; %3 84 a June 27) 85 June at 4) 2 23 Apr. 20 102 Mar 16 
Yhic St L & N O gold 5s__._..- 195 AO - § Sale 88 lo Sale 873% S <A 82% June 17) $2% June 17 } 2% Mar. 31) 85% May 15 
y cee cee 9515 D 10.000| 100% 27777 87" June 30| 88% June 1 82 Feb. 15, 8344 Ma 16 
ia so ereosesssns 1951 J D 1000 A 50533 10114 102% | ¢ June 1|| 83% Jan. 2 89% See 2 
optepbie Div ist g 4s---~-- 19st D “aig toes) ae 10° 10S {8 fume oe iosts Sone Ss Rist wromes ity Mar. 20 
‘ "da egetaaate i ; ezecel| 10% « 7 4 June 2310: + 4 Jan. 20 103 ‘~ 
opeesistered BEG Measessees 1gahis Bi 12,000!'101% bite 85°] 8414 “8: 102% June 23/101’ May 20 102 '¢ June 23 
c St ’ M & Om cons 68____1930 AO 8 ----- 01% Sale |1 2 : "79% Jan. 7| 79% Je : 
é 6s 9: A 101% . 101 27 7| 79% Jan. 
~ 6s reduced to 3 s ‘co... eee 1930'g dD 30,000 105 105% 1031 100% 101 June 10101% June 23 ot ¢ Mar. 16) 85 te Feb. 5 
ebenture 58.--------2222- 1S D 5,000) 92 54/1034 Sale 103% Sale 103) ; 11004 June 10103) Apr. 18 
ouer net Seeipaies ier erni ga ; 8 . yi ¥6 97 % + % 92 92 O3 ot . | 24104 June 27 102% con | 100% Jan. $1 
¢ S'east Ist 5s es =< 4,000) |... 2. G94 7. DS 96 96% 08 June 3, 93 June “a | 4 ave ey 108% Jan. 19 
one Ge sein scien. 1360 7B) , 825-000) “78™" 79 0) a 7 | 854 7 OF June '5) 97° June 8 Oat Mey sil0s% Ape 3 
- - A s abs, 5 ’ 54 Sale 99 4m ae ee e 5 - .* \ ! s - 
ist S “ol So <0 peat aeipeninee soak J J 104,000 O18 a 15% Sale R244 a 84% June 1 Oo % yo 17 os May 1 99 4 7 a of 
Guaranteed gold 8. -------- 1944 J 3) 331-000) 1214 Bele {102° Sale (10330 Bale a3 Sune 2¢ Baie June 18| 66. Mar. 16) sate June 17 
48 Series C eae ae : 331,000} _ 2 2. Sale 103} Sale 4p June 26 94% J snl ae ar. 16; 84% J " 
oles Hee cacti SM aN Tot) ET gate 1,03 fume 90, S48 fees BOO dees atid Ber 
Xonsol 50-year 4s_----- at ¥32 QM _— 05% 117% 118% 117 Sale 99% June 9100 June 16 OF es Jan. 30 103 4 June 19 
Choe Ou & 5 48 series A-__--- 1‘ 962 M 4 13 re 76% Sale— iS Sal 106 117 June 5118 June si6% ae 20 100% May 9 
& G consol 5s__.---- . - 24 QUO Dy ecg Saw 801% Sale i 64 Jan. 21/115 Mz 25 
oe 7 & Day 2424 ~ lappa one _ N 8 000 “99% i011 - ted: Sale | 99° 8 so a M4 June 27) 8244 eres 105 % May 11/105% A - J ri 
11 St L&C lst 4s... aig | 7}. J 29,000, 93% 94 00% 101%/101 101) ; i. June 27100% June 4 ‘6 an. 5) 8d 4g May 99 
PR 4 xr heated apgnaaie aus ieee Q F 1,000 90 92K 93 ; O5 2 100 4 June 4100% June 4 Re “a Feb. 2:100% May 22 
C nL & N Ist con gu gts g 936 Q F ; hd Z <% #2 6 94 93% 9 hy June 26) 95 ; ee 18 : +4 Jan. 8101 May 13 
Y in 8 & Clcons ist « 5s........ 942 MIN 5,000 &7 i asia” 914 - On 4 93%, June 11; 93% June | 93 4 Apr. 27, 95% June 1X 
eae Mahieu da t8Y 3] aca aan fais || $0°° "007 9 22 HOY | S158 Baar. 30] 93% dune 11 
} & St Lgenge atta +H + . as iz a 99 LOO rs , Mg June 22 89} . ‘ ‘eb 25) 46 / : 
oe ue seta----leeel 3] Bil 6” Bais i ave -/490 4 <2) 04 Sane 8200 June 19), 9 Ma | 98 Ape. 
er & | Series B- - $8----- 1 Oaaly D 4000 96 ; Sale 08 — S4'4 Sale R4i, J oo Mar. 20 100% June 19 
er imp te erg A-noa--tazay $1599 10) Kale 18 g SS) ga Bale 1 gas guns A) Ga,, ame 12] GA Set: al G8, deme 
Ref & imp 5s Ser peersmeaces 194) - 6S é 1.000 107 a 103 6 Sale 10 ) a 105% June 29 1058. oe 12 96 Jan. 2 rite . sane 19 
Cairo Div lst gold 4s....... 1 963 Ig 514.000 95 4 oh O4 ‘ 1051, ? 10% June 23/104! oo “9 99% Jan. 6)105% pe ro 
Cin W & M Div Ist bogawwne SERIE J 3.000 8G! — 19144 Sale 901; 3 LO5 M4 June inion Ne 16 12 103 Jan. }104% June 12 
St L Div list coll trust zg ee +4 ® 19.000 79 ‘ + 6'| 90% O54 bit a9 June 2° 99 4 — 15 103% Mar. 30 107 Feb 16 
Registered - .--1990 MN 4,000 &} rf 0 s PA Ri) 4 QD ”)%4 June 4 QO] ee 12 94h Jan. 31100 . May : { 
epl i Col Diy iste da -2---190. a sos go | AIS Sune 2) Rds une "| 80°¢ Jan: 13) fa 
1D ls a -~----1440|% 5,00 be ‘ in ; 3% June 29 aoe 7m ) an. 13 ‘ 5 ied ¢ 
m. ev C ‘ol € ie a : . boat I J O00 57 Z 4 y, 4 aT oe 844 June 2 1% Mar. 23 itr ane 3 
Clev Lor & W con ist g 5s--- 1934/5 J meee esl ee 4 ---.-| 8944 June 27) 8944 J 83 May 14| 83 May 14 
Clev & Mar Ist gu 44s 8. =~ 1859) 4 oO 3,000 101 : 107% O7 % 86°, June 3| 88 Loe 27|)| 53% Jan. 5) 5Y! Apr 
— & Mahon Vale As ees t 1 _ N 5,000 GF 2 101% 10 2 : ( apse = Mit Z Jan. 23 Ss : J ion a 
ev & Pitts Serie ¢ yh epee L935 J On Be Wh. wr 101% June j , 07% Jan. 12/10 . vf 
Series C 348 2 sA 44s.--.- 1942 > 3 ~ ions 100% 1) , Os tone 13 gtts, sane 1/100% Apr. 15 ioe ardy “4 
‘ Series D 3 heaeoeeeeeeer s45 M If 4! / == OR 4 : , June 19 J6 » Jan. 2U|) YS Z nh an 1° 
lev Sh« rt L ine ict ru ‘<0... . i 4 A) *y 2 : ‘ S4 Q2 4 - iS '4 \pr | au rf “ : 
Clev ls 44s. .-19€ ( = A 3 G1 : 4% BO” 99 sy 15) 98 » Feb. 3 
a Om FR AB 8) Ho te] a May 19) HOM Abr 
Coal Riv es i» “ees 1973 A O 179 ,00Ff 106 | Sale 06% 107 m+ Sey 985% June 5 100° 54. Mar. If 5% A. is 
Colo & So i i =e seewatal 945\3 D ih : 0 99% Sale 102 .? 4 On Sale [105% ioe an 100 June 11\| 95 on 4 a 4 _ ar. 18 
c Refunding & ext 4 4 aie tM 193 iF A 120), QUO 96 ‘ A 4 5% $7 Sale 100 «June § 102 — x et Mar 24/107 % May i 
yt ty Hock Val 1 mt 4748... == 38E N 369.000 @07 Gale 8 Os GS Sale Ba June 30 BR 1 an ee 994 Jan. 25.102 M 1y 12 
i Jo) Ist ext 4s --- ORR A 4 1.000 a te ale 25 — OF 44 Go + ; use 25, OG 4 | i 29 o 4 ~— i6| SS44 June 29 
20 n & Pas Rives ist & 48. ....- 9D a 2 . h* +, ait »% June 1) a6! — ? UH « Jan. 7| 99 Ji os 
Cuba RR Ist 50-yr 5s St-o++-- ta 5 7854 - 9 B4% ---.. B4 86% June 27) 86% June tll ne 54 Jan. 5] 96% June 4 
= + seen 7 \%s Ser Ao... 1936 J F 81 000 83% Sale fh 4 78 a4 . é: Brink ot! Bal nen Is 86% Apr. 16 
F e Mick r+ 6s stmpd....1966J J 314 O60) 102 44 Sale 103 . ona 85 Sale arizy : 8] 4 j = “4 84% Apr. 27 
al & yy tee con 44s-.-.---- "1931 ae a 514. oie 89% Sale ol" 104 104% Sale 1031, pene 13 ats, June 19|| 83'4 ion. * oe — 21 
ede a OA" 4 2K 96% Sz #3 ale 93 Sale z7* 3 > 12104 June 30 4+ ge ¢ June i‘ 
PYo-year | hana 58_. -1oae Y 5 105 »,000 89 i¢ #50 + y --| 97% S ie 4 zune 1| 93 tone ¢ 192 3 —ome : 106 Jaa. 2 
anglaicy 3 ‘ . 4 Sal or ‘ Jt y 47 ee Jan > 3 Te an 
t Amel an QS. ------------- 1937 MN 1 + 000) 103 Sale 106 2 0 ~ 10% Sale a0 +, = 30 97% June 30 96 Jan 13 — i Feb 10 
p Rh & Bdge ist an is@.... 33n'y Dl 20:00! 108°" 109" tone Bale llosts Sale lion 4 June 29 Bi i June 2 Orit gan: OS) Sore Gane oe 
Bes & &G it ome g 4... PA lagu IbaS? laDclioass lame lanai J 4.108% June 3)|101 4 Jan. 5 108% may 25 
st cons g 4s_-_ — . 93% ‘ ‘ 108% 108% s June 17 102% June Soo 108% Apr. ; 
Coase gold 4345.0 ---- 1938 5 ; as Too 33 * Sale +t te -| 94% 108% 10834 June 9 108% June 1s ti - 13 103” Feb. 34 
-- . Ue 51.000 Ate 5 Sale R434 Sale =<s-.- . a ' y aD. 110 Je 
83 Gale || 85, Baie | 8494 Bale | 83% June 39 85 June ji} 94 May 79%. May 7 
ale bee] June 30 89% 4 o| Bes Jan. 2 »*5% May 26 
i 7% Apr. 2 894 Mar. 9 





































16 BONDS—STOCK EXCHANGE RECORD (Vor. 121. 


BONDS le | Salesin Price, | PRICES IN JUNE. RANGE SINCE JAN. 1. 


June. Jan. 2 
N. Y. STOCK EXCHANGE. Par Value 1925. June | June 30. | Lowest. Highest. | Lowest. Highest. 
Denver & Rio Grande (Concluded)—| $ Bid, Ask.| Bid. Ask. Bid. Ask| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
Improvement g: yld 5s 1928 J D) . 5% Sale 98% Sale 98! ale . | . || 95 Jan. 9 99 Feb. 
Farmers Ln & Tr dep rects for | | 
lst & ref 4 due..._Aug 1 1955)... Sale 5} 60'4| 45 . 7) Jan. 70 Jan. 
Bankers Trust Co ctfs dep 
Assnt to J'ne 15 '23 agreem't-| Sale || 45! 5% = g Jan. 694 Jan. 
Stampe ad ‘ Sz 45! 3 4 Feb. 70 % Jan. 
Am Ex Nat Bk ctfs Feb 1922) - j ak a 56 June 60% Jan. 
Denv &éRio ¢ 19 669,000)| 6 sale 59% Sale | 5 ale 5 June 59% June 5 June 66 54 Jan. 
Des M & Ft D Ist gu g 4s 35 36,000 Sz 5 ale 5 5: 5 June 51%, June 39% Jan. é aeey 
Temporary ctfs of deposit- --- - - ‘ 17,000 P . % June 25) | June ;‘ 5% Apr. May 
Des Pi'nes Val Ist gu 44s----15 934 Sale : 93% Jan. 4 Feb. 
Det & Mack Ist lien g 4s gs 000 : f Vy : June 2° { June 12 3 Jan. 5 June 
: .000|| 66% ! 6) 5! 441 6! June 5) 6: June | if Apr. ¢ Feb. 
000} 91% Sale 931% § $4 93%) ¢ June June ¢ Apr. 6 May 
8,000 - 102! : 102%4 June June 2 Feb. Apr. 
,000 4 4 ] 4 Sale |] June ] June 44 Jan. June 
,000 4 Sale ) J f 6 4 June 4 June 3 2% Apr. Jan. 
. 90% | Jan. s May 
000! 99% Sale ; , June 2144 June 2 99% Jan. ¢ June 
000 | 99% ; ly » June ] » June Mar. Mar. 
,000 4 2% 101 June ;% June 22 % Jan. June 
Jan. Apr. 
. June 
June 
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Det River Tunnel Ist 4s8--- 
Dul Missabe & Nor gen 58...-194 
Dul & Iron Range Ist 5s_-.--- te 
Du! So Shore & Atl g 58 19 
East Ry M No Div Ist g 40722194 
East Tenn reorg lien g 5s.----193 
East Tenn Va & Ga div 5s. ---1930 
Cons Ist gold 5s..--.------- 1956 1 
Elgin Jol & East lst g¢ 5s 1941 : spaced i 
El Paso & 8 W Ist & ref 5s. ---1965 000 | 99% ‘ D1 at 3 June 10213 June 2 — 
Erie Ist con extended at 7% to 1930|M 77.000 |107 44 Se % 109% fale . June l June Jan. 
Exte let con & prior 48..------ 1906/9 ents tdieninns 2% Sale ; ale , June < 3% June 29)| 7 Jan. June 20 
Registered J ‘ 9 44 | @ Muar. St a 
g Feb. 24 
Jan. 17 


a lov 4 {*). lolm olay Awe) 
Se Ce dt 


totot 


x 


m hon 


lst consol gen lien g 48----- 1996 J J 386,000 | 6 Sa 53% Sale y2 ale 214 June 3% June 51% Apr. 
Registered J 1,000 i | 5 June 5 June f June 
Penn coll trust ¢ 48 7 ,000)) 9544 - 96% 36 4 Sale ¢ June : 96% June 95% Jan. 
50_yr conv g 4s Ser A ,000 i Sale || 65% Sale | , le June 25) 6 June )24% Apr. 
Do do Ser B ,000 : > e || 35% Sale i f June 2 { June | 6 Apr. 
Gen conv 4s Series D OO) | 73 7 é || 71% Sale | 70% Sale 4s June % June 59% Apr. 
Erie & Jersey Ist s f 6s 9,000 4% Sale | Sale June 2 5% June ; ly Jan. 
Erie & P gen gug 348 B ; s . % ‘ 84 = Jan. 
Fla Cent & Pen ext g 5s-.----- 1,000 1] 9% June 3) 99% June 23|| 99% June 
Consol! gold 5s 3,000 | 98% 1 99% 1 4 June : » June 964 June : 
Fla East Coast Ist 448 45,000 | 92% sale | 92 v: , June 96}, June 20\| 92% Jan. 
lst & ref 5s ser A 00) OF Sale || 96% Sale | 96 : June June 9 Mar. 2 
lst & ref 5s Ser A wi 4 000 P : j s: : 5'4 June » June I 9544 May 
Fia Western & Nor Ist 7s_---- 193: 000 | ale |119 Sale : Sale f June : June 2% Jan. 
Fonda Johnst & Glov 44s8----195: 2,000 | 64 4 4% Sale 7 ale 7 June: June M4 Jan. : ; ae 
Fort St U D Co Ist ¢ 4 4s 194 89 3% 2 A G° Mar. ( May 13 
Ft Worth & Denver © ity 548-196 104% 1044 5 . Jan. % Jan. 
Ft W & Rio Gr Ist g 48 192 000 92% 14 Sale 54 June 2: June 92% Jan. 2| 97 May 
Frem Elk & Mo V Ist 6s----- 000 |108 ( lg 106 ;' . June lg June : 744 May 12/109 Apr. 
Gal H & San Ant M & P Ist 5s. 19: ,000 |100 4% Sale 4 June | . June | Jan. : % Feb 
29d guar exten 5s8..--..----- 193! .000|| 99% 99% Li ] 4 ; June , June 9974 Mar. s. June 
Galv Hous & Hend Ist 5s-----193: 5,000 | 91% 9314 Sale 314 2% June June Jan. & f Apr. 
Genesee Kiv KR Ist s f 6s 000 |100% (): ! ; 5% June 10544 June 2 4Jan. § 5\% June 
Ga & Ala Ist cons 58 Oct. 95,000 9214 96) Sale 5% § | 95% June June 9 Jan. 13} ; Mar 
Ga Car & Nor Ist gu g 58 9,000 || 99% 9974 Sale , Sz . June June af Jan. { June 
Georgia Midland list = 2.000) 64 4 d 05 ; June June <¢ 4% Jan. June 
Gr R & lex Istguge4% ?5 000 | 94 4 f O54 9616) 9: lg June June : Q. Apr. May 1: 
Grand Trunk of Cans f7 3,000) |115% 8: % Sale i‘, June June (115% Jan. Apr. 2 
4,000 |106 % 3 sale _ Sale . June June Jan 2| % Mar. 1 
5,000 |169% Sal Sale 97% Sale , June June 1108 Apr. Feb. 
3,000); 92 % 9: 92% 92%) 92! 923 92'4 June Q: June 91% Feb. : q June 
Registered -—--== =~ - - 4 Jan. < 91%, Jan. 
Gen mtge 548 oe B 000) | Y% Se 44 Sale % Sale June : June 4Jan. ! ¢ June 
Gen mtge 5s Se 1 d ,000)| 927 é 95', Sale 99% Sale , June j June 2 Apr. } June 
Geen Bay & West eb ctfs A : 000}| 65 7 76% sf June : ' June : 72 Mar. June 
Debenture ctfs B Fet ,000}| 14 F Sale | Ll Mo] 15% June 2! ¢ June 2% Jan. s 
Greenbrier +7 Ist gu @ 48...-- 4U)] O00; j % SS!, June e June Jan. 
Gulf Mob & Nor list 54s 950,A O 8: ria 102% Sale | 6 Sale |1014% June : : June 3)| May 
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Grt Nor—Gen 7s Series A....1936 
lst & refund 4s Ser A.--.-196] 


— ho 
SI hk 


Ss Sy Su Og 


mh 
mS We one One aes 


aw 


Gulf & Sh Isld ref 5s 5,000) 101% June 2 June 15| 98% Mar. 
Harlem K & Pt Ches ist 40... 1994) 5,000) 5 | \y 44] 84% June é June Jan. 
Hock Val Ist con g 448 b+ +4 us ,000|| 89% § 91% Sale | § 91 June 30 ¢ June |! 9% Jan. 
Registered || 8 y ‘ 88 Mar. 
Houst & Tex C 000 y ie 100% 41100 June 9100% June 6) § Jan. 
Hous Belt & Ter Ist Pe ,000)| 95 ¢ Q) 98%) 9S 98141 97% June 9 99 June 95 Jan. 
Houst E & W Tex Ist 5s j 100 P : 99% Jan. 
lst gu g 5s redeem _| 100 : 99% Jan. 
Housatonic RR con g 5s % 1} Q! 96 | 94% ' | 92% Jan. 
Hudson & Manhat ser A 58. --.1957 505,000|| 87 a Q: Sale | %S June 9214 June 4% Jan. 
Registered 000 « — | - June ¢ June ( June 

| 

| 





=~ nh 


Adjust income 5s _..-..Feb 1957| ,000}| 6 é 76% Sale June 1¢ June 17% Jan. 

j 1,000 ee : ; f June 2 5% June { f June : 

000 { Q: : 3° 935, June 29 9: June 29| 91% Mar. 

2 ne amin le Apr. 

000}| 8 4%. . June 3 June : , Jan. 

4,000 35 6| 82 : 3% June lf 3% June 1 ¢ Jan. 
, 


n= 


Registered . 
Illinois Central lst g 4s 
Registered 
lst gold 3s 
Registered 
Extended Ist g 34s 
Registered 
Ist gold 3s sterling 
Collateral trust gold 4s 
eee 
Ist refunding 4s 
Purchased lines 34s 
OS EE ae 
Colltrg4sLNO&T 
Registered 
Refunding 5s 
15-year secured 5s 
15-year secured 6s 
Cairo Bridge gold 4s__-.--- 1950 J 
Litchfield Div lst g 3s 1951) 
Louisyv Div & Ter & 34s----1953)J 
Omaha Div Ist 1951|F 
St. on ais & Term g os... 190i 
Springt Div Ist g 34s_--.---1951] 
ee te Lines lst g 4s 


Registered 
ONSTLEN 0 jt aA 
Ind Il] & Ia 1st gold 4s 
Ind Union gen & ref 5s A 
Gen & re 
Internat & Gt Nor Ist 6s 
Adj m 6s Ser A 
Stamped 
Int Rys of Cent Amer Ist 5s 
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9,000 Mg Be 4 89 | 87} SM June 2! { June 
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i — - “ o« 
7,000 6 Sez 915, Sale | 90% Sale 90'4 June : ¢ June 
3,000) 78 y , Sale ret a June S June 
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000 7 5\4 Sale | 844 Sz . June 29 85% June 


Z 


Z: PARR 


| 

36,000 3} . 5% 106%)104% § 
,000 x 3 : Sale |102! 

000) t é 2% Sale j111! 
000 89'¢ 90!4| 91% 
5,000) 70% : ‘ | p 
000), 76 : y 81% ! 
2,000 : 35 
000 ; 
9 000 ¢ 8: : Sale J 


June 30 106% June 
June 310: 3% June 
June 2¢ June 
June ; June 
June : June 
June : June 
June June 
June June 
June June 
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June 2 
May 14 
June 3 
May 28 
May 23 
May 8 
Mar. 19 
Feb. 10 
g June 25 

June 16 

Jan. 16 

Jan. 3 
, June 
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June 1 June 


2,000) | ) 8° a 87 4 SS l6 
| 8 


——t 


,000)| 96 100%% Sale 997, June 2 % June : 
5,000) | O1) 7. 90% 92 90% June 9} § June 
000) | 100% 100%4|100% June 45 4 June 
000 100 1004 June June 
000 ) 3 ! 103% Sale 103 4% June 26 5% June 
2 O00 é . Sale 72% Sale % June 2¢ d June 
000 - *, ; % June 2 ‘ June : 


2 000 oF Sale 4 Sale le . e 2 d 
Iowa Cent Ist gold 5 7,000)| & j | 65 Sale j Sale oo” a 323 — 
Certificates of deposit | | ¢ ; , = 
Ist & ref 5 4s 7,000); 19% I] 9% sale uy 9914 
James F & Clear Ist 4s 5,000|| 84% ! - "90%! BOL 90% 
Kal A & G R Ist gu g 5s | Of 001% ....-1100%6 _.__- 
an st gu g 4s 3,000 3214 || 8156 yA , 84% 44 June 7, June Q : ar. 
ree oy 20-year 58--.-.-.... 192 ale 7 5,000 ’ 4\| . 100%|100% June 2 = - an. ; A 
K C Ft 8 & M cong 6s 1928|M Ni} 32,000|/10244 102 %|\70: 103 441103 % June 3%, June 231102% Jan. 611035. Mav 25 
KC rt 8S & M Ry ref g 4s_--- 1936)A QO} 314,000 % Sal 7 is Sale | 8714 Sale | 87% June 3 77, June | 0 . 21 8s 
C&MR&B ist gug 5s_--1929,A O '000|| 98% ‘ 985, June — % June 
Ri oe ity A lst g 3s.....- 1950|A 9 83'000|| 7 7 73% 73% Sale | 73% June 25| 75. June 
e mp | 211,000 3 Sale 911 » 9 21, - . 
Kan City Term Ist 4s 1960\3 ° 318,000 Sale 4 5 —— “g] 87 — oon 
Kentu ugky Central g 1987) 8,000 Sale | 86% June June 
Keok & Des M Ist 4s ctfs dep._1923 ‘A pd eye 
Ctfs dep stpd as to int : = 
Knox & Ohio Ist g 6s 
Lake E & W Ist gold 5s___..- 1937 
2d gold 5s 1941) 
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Apr. 30 
( Feb. 26 
June 12 


June 2: June | 
June 12} ¢ June 
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1,000 101% 1100 10014 tone 100 June June 
15,000}| 99% 100% ||100 34 Sale 4% 1014 |100%% June June 
_ 3.000 96 44 C o7 On 5 OF * , June 97 June 
55,000 7954 | 79% Sale Sale ( June : June 
24,000) 77% 86 SO June 79% June 
196 ,000) 85% 98', 98%) 98% Sale ( » June 3} ¢ June 
236 ,0O0} Sale 354 Sale 967, Sale i% June 97}, June 
pe 1% 97% 

Z 103 24% June June 
97 % Sale 95 June 6] 97% June 2 


wor 


10 


ture gold 4s 
25-year gold 4s 
~istered 
Leh Vall Harbor Term ist 5s..1954 
- vO Y) lst gug 4348-..-1940) 
egister 
Leh Val (Pa) gen con g 4s....2003 
egistered 


—_ { me 
39,000) 1 

5,000) 
99,000 
1,000 
39,000, 
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Sale June | 8214 June { 
6 f _ June 2! June : 
90% June 3] 9: June 
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BONDS : 


N. ¥Y. STOCK EXCHANGE. 











} 
beh Vall RR gen 5s series 2003 M x! 





V Ter Ry ist gu g 5s___-_- 1941 A O 
Lehigh & N Y Ist gu g 4s_..1945M 8 
Lex & East Ist gu 5s_..- 1965 A O 
Little Miami gen 4s ser A___.1962 MN 
Long Dock cons gold 6s__--- 1935 A O} 
Long Isl Ist cons g 5s_.__July 1931 J| 

lst cons gold 4s_.---.- July 1931 J) 
Yo" |; eee 1938 J D) 
a aiiacns whee teen Stance 1932\J D 
MEE GO necsonasecen 1949M S 
yy t eee 1934 J D) 
20-year deb Se............. 1937 M N| 
Guar ref gold 48........... 949M 3) 
N 8h Bch Ist cons gu 5s_--Oct °32Q J] 
Louisiana & Ark Ist 5s... - 1927 M 8 
Lou & Jeff Bridge gu g 4s____- 1945 M S| 
Louisv & Nashv gold 5s__.__- 1937, M N| 
Unified gold 4s............ 1940 J Ji 
Registered -.......-. 9405 J 
Coll trust gold 5s 931 MN} 
10-year secured 7s 30 M N| 
ist & ref 544s series A_____- 2003 A O} 
lst & ref 5s series B__..___- 003 A O| 
lst & ref 444s series O_____- 2003 A Oo} 
NO®& — le lst g 6s....-- 1930 J J) 
if | Ds eeneae 1930 J J) 
Paducah © “Mem Div 4s_...1946F A\ 
St Louis Div 2d gold 3s__.-- 1980\M 3s) 
L & N Mob & M Ist g 44%s_-.1945 M 8) 
L & N-Sou Mon joint 48.----71952 J ‘i 

atic July ee F Q J 
Louis Cin & Lex g 448------- 1931 M N| 
Mahon Coal RR Ist 5s___._-_- 1934\J. J) 
Manila RR South lines 4s___.1939 M N| 

Pete 1959 M N) 
Manito S W Coloniz g 5s____- 19343 D) 
Man G B & NW Ist gu 3%s_.1941 3 J 
Michigan Central 5s.....__..- 1931 M 8 

aaa eee 1931 3 M 

mbt eitn hia me mee na éee at 1940 J) 

Jack L & 8 gold 34%s___.._- 1951 M 8 

I 1952 MN 

20-year debemtuse ie teick wilson 1929 A O 
Midland of N J Ist ext 5s____.1940 A O 
MLS & West ext sf 5s_____- 1929, F A 

Ashland Div Ist g 6s_______ 1925 M 8 
Mil & Nor Ist ext 4s (blue)_1934 J D 

Cons ext 44s (brown) - -.---1934\3. D 
Mil Spar & N W Ist gu 4s_...1947M 8 
Milw & S L Ist gu3%s____..-. 19413 J| 
Minn & St L Ist gol 73 cia kmbika 1927,J D| 

lst cons gold 5s_.......-... 1934|M N 

Temp ctfs of deposit. .........|..-- 

lst & refund G0N8 B8.ccccnce 1949 M 8S 

Ref & ext 5s series A______- 1962/9 F 

lst cuar g Sa: a: wk ta disney pias ei 1927\3 D 
M 8tP&SSM 4sstpd__....1938 J J) 

I a ak a ar 1938 J J 

10-yr coll tr g 64s_--...--- 1931.M 8 

Ist & ref 6s series A_.______ 19463 Ji 

25-year g 5% hE a 1949 M 8 

M 8st P & SSM & Cent Term | 

Ist Chic Term sf 4s_.._-- 1941 MN) 

MSSM& Atl 4s stpd ere 1926\J5 JI 
ore 9 Cent Ist 5s....... 19493 J) 
Mo Kan & Tex Ist g 4s_______ 1990\3 D) 
Missouri-Kansas-Texas RR— 

Prior lien 5s series A__..-__- 1962\J J) 

40-year 4s series B_._._.___- 1962\J J) 

10-year 6s series CO__.__.____- 1932) J 

Cum adjust 5s series A__ _Jan1967\A O)} 
Missouri Pacific RR Co— 

ist & refund 5s series A----- 1965 F Al 

lst & refund 5s series C____- 1926,\F A) 

Ist & refund 6s series D_._.1949 F A 

Ist & refund 6s ser E int____.1955 M N| 

i ane 1975 M S') 
Mo Pacific 3d 7s ext at 4 22219: 38 MN 
Mobile & Birm prior lien g 5s_.1945 J J 

Small _- amps ; JI Ji 

Mortgage gold 4s_____-__-- 19455 J 

a Oe fo ek oe anes ees da tae aa IJ 
Mobile & Ohio Ist g 6s__..--- 19273 D 

lst extension g §s__-.-- July eet Q Ji 

St 1938 M 8} 

Montgomery Div lst g 5s...1947 F A\| 

St Louis Division 5s__.._..- 9273 D 
Mohawk & Mal Ist gu g 4s_._.1991M 8 
Mont Cent Ist gu g 6s_.--...1937J J 

yy ~" epee 19373 J 


Morris & Essex Ist gu 3%s_-..2000 J D 
Nashville Chat & St L ist 5s..1928 ATO 


Nash Fla & Sheff Ist gu g 5s._.1937 F A 
National Ry of Mexico— 

Prior lien 50-year s f 44%s_-_.19! 57] 
January 1914 coupon on 
July 1914 coupon on J 
July 1914 coupon off__.._.--- J 
Assenting s f red June coupon--|____ 

Guar 70-year s f 4s___._...- 1977 
April 1914 coupon on_.....-- 
April 1914 coupon off_.....--- 
Gen s f 4s assent redeemable_-_-|___- 

Nat RR Mex pr lien g 44s_-_.1926 
July 1914 coupon on J 
July 1914 coupon off_..... ---- J 
Assenting with July ‘24 coup. a 

First cons gold 4s 1951 
April 1914 coupon Ta vcasscoek @ 
April 1914 coupon off_....--- AO 
Assenting with Apr 1924 coup 


Pr 


— 


ON fe 54 MN 
New England RR cons 5s_--...1945 J J 
0 Fe sie: he he ot ws dic tiliy acai kaha a 19453 J 
Ne Junc R gu Ist 4s_........ 1986 F A 

N > & N East ref 44s A....- 195253 J 
am Orleans Term ist 4s....- 1953\J J 
N O Tex & Mex Ist 6s series A-1925 JID 
Non-cum income 5s series A-1935 A Oo 
First 58 series B........... 19544 A O 
First 5s series A.....--.-.. 1954 A O 
Temporary. -.---------------- AO 
Np t & Cin B gen gug 44s_...1945 J J 
NY & Bklyn & M Becons g 58.1935 A O 
N Y¥ Cent RR conv deb 6s....1935 M N 
SS Re Sere MN 
Consol 4s series A.....-....- 1998 F A 
Ref & impt 44s series A-...2013 A 8] 
Ref & impt 5s series C_.---- 2013 A O 
Sa ES A O 
NYC&H Reg mtge 3 %s-.---1997 J J 
ES Pees 1997 J J 
Debenture gold 4s_....-.-.-- 1934 MN 
eee MN 
30-year deb 4s of 1912-.-.-.-- 19423 J 
DE idcnnhineccnana ssa @ 

Lake ov coll g 34s-.----- 1998 F Ai 
I ERLE PILES 1998 FP A 





Sales in | 
|Par Vaiue. 





Price 
Jan. 2 
1925. 








RANGE SINCE JAN. 1 





Highest. 


Lowest. Highest. 





aaew' ! rh 


~ 


— 


“Ww 


Si Go Co Cr 


rs 


_—o — . § 


tw 


me 


S— 


$  |\\Bid. Ask.| Bid. 
112 ,000'| 99% Sale 
9936) 


216,000 


7.000 | 
22000 | 
7 ‘000 | 
‘000 | 
23,000 | 


},000 | 
39,000 | 
‘000 


,000 
,O00 | 
000 
000 


000 
& O00 | 
000 | 
000 
‘000 | 
9.000 
3,000 
3,000 | 
3,000 
9,000 
000 
$8,000 


,000 


7,000 


000 


000 


000 


2,000 
000 


f 000 


O00 


000 


O00 
O00 
O00 


4,000 


5,000 
5,000 
000 
000 
000 || 


9,000 
000 
2,000 
| 
2,000 


5,000 
2.000 





= 
i) 
t& 
ooxus 


2,000}| 99% 
| 834 85 4)| Bis 

2.000 1103 % 105 

,000!| 82% ._.-- 
aso th «nna } 
,000)| 99 99% 100 34 

== || ) oe 

,000 | 88% ._._- 

000); 88% -.--- 

,000)| 8344 85 

,000}|} 95% ----- 

000); 87% 88 

,000;'| 82% 82% 

,000 | 99 99% | 

,000)| 99 99% 100 
,000|| 82 83 

000 |102 % 108 %||102 
,000'| 92% Sale || 
ceose | 87% 90 || 92 

---||100 100%)}/101 
,000 107% 107% 

,000 104% Sale 
.000)|102% Sale |\104 

| 92 92% 4 

000 |1044% 105% 104° 


103% 10534|/103 


.--|| 86% 89% 
000 | 62% 64%) 
000}; 94% 97 
},000)| 8144 82%) § 

~------|| 76% ..... 
,000)| 98 994 

4,000)}101% ._--- 
2,000) 59 62 
3,000)|___.. 67 
000 | 98 99 % 

---|| 64 Sale 
100% ----- 
‘  ) 

,000,| 96% Sale 

rc¢, eee 

,000!| 79% 82% 

000 | 96% 97 

000 93 44 93% 

000 |100% ._-- 
99% 100 

000 87 4 anewe 

-000)| 87% ....- 

,000,| 87 “~Sale 

9,000} 98% ----- 

000 | 513% Sale 

000 \"31% ~227~ 

26,000) 75° 16 


98 %4 99 
102% Sale 
100% Sale 
85% Sale 


92% 
wr sane 


92 92% 
81% Sale 


86% Sale 


| 71% Sale 


101% Sale 
76% Sale 


000 | 83% Sale 
‘000 | 


»,000 
7,000 | 
529,000 | 
‘000 | 


100 Sale 
99% Sale 


NODD: 


100% ----- 
he 4 
fh 6H 
ee 
| Serie 
Se weeds 
“22° ~ 26% 
aa... 
Za 
ez 
78% 81 
81% &86 
&5 87 
80% 8&1 
101% 101% 
92% 92% 
91 Sale 
98 Sale 
“924% 94 
99 100% 
111% Sale 
"82% 83% 
88% 90 
99% Sale 
“76% Sale— 
74% 76% 
93% Sale 
Se o- 
91% 92 
“75% 75% 
72% 7h 


Ask. Sale Prices. 


8 
% 1065 ¢ June ? 





home 











Sale Prices. 
911014 June 5) 


102% June 


107. June 


84 June 23 
100% ‘June 2 


91 4% June 
93 June 
84% June 
97% June 
91% June 


8; 844 June 
» 30;:100 June 
1;100% June 
’¢ June 27| 87% June 
2):104 June 
June 17| 95% June 


5}108 « June 
3)108 46 June 2 
11045¢ June 2! 
97 June 2 
1044 June 2 


645% June 
976 June 
86'> June 


995 June : 


5\103. June ¢ 


63% June 
674 June 


100% June - 





Se ee er 
it u 








x 


1 


|101%% June 








Rio S 





eth 














RR 











mth 


915<¢ June 


R54 June 


97% June 
92 June 


June 18} 100 June 


89% June 


89 June : 


88 '4¢ June 


62 June 


23% June 


86 '¢ June 
97% June 
11034 June 
ion” June 
85 June 


“i 16 June 
1 


7| 99% June 2 


93'¢ June 
| 85 June 


95% June 
79\%4 June 
103% June 
86% June 


90%, June 


7.100% June 2 


102 June 
102 June 
67 June 
85% June 


76 = June : 


9] June 
96 June 
103% June 


ae June : 


90 June 
101 June 


7 i100 June 


+ 110% June 
$102 %4 June 

Sl‘ June 
2 1013 4 June 


102 June 


a 17 June 


June "| 15 June 


| 


7| 26% June 


1! 


94% June 
S1% June 


4 June 


92 June 
84'4 June 


29/100% June 


07 7. June 
97% June 
1024 June 
102'« June 


109% June 
10814 June 
87 '4 June 
93% June 
102'4 June 


79% June 
78'q June 
95'4 June 


92', June 


77% June 
79 June 





ar 
su ft 


— ot 
NSouuuniwtor 


~ 


—t 


~ 


| 614 Apr. 











|| 985% Jan. 
| 51% Jan. 
| 58% May 14] 60 








NPA MAKAH 


~ 


Prwr 


Sale Prices. Sale Prices 


8914 Mar. 2 


98% Jan. 2)101% May 2 
101% Jan. 8|102% May 20 
84% Mar. 26) 89 eb. 28 
10344 Jan. 5|107 May 11 
83% Feb. 19] 84 Apr. 
107% Feb. 14}108 Jan. 23 
99% Mar. 23)/1024% May 25 
94 May 6! 94% Mar. 13 
89% Jan. 15) 91% June 15 
89% Mar.17} 93. June 
82% Feb. 4| 85 May 26 
95% Feb. 2} 98 May § 
87% Jan. 6| 92 May 16 
82 Jan. 26) 85% May 11 
98% Apr. 16)100% Feb. 9 
99% Jan. 5/101% Feb. 16 
83 Jan. 3) 87% June 17 
is 4 Feb. 10)105% Mar. 30 
1% Jan. 8) 95% May 2 
_1|100% Jan. 26/103 Jan. 11 
|105% Feb. 27)108% June 19 
»}|104% Jan. 2/108% June 26 
101% Jan. 3)105% Apr. 25 
92 Jan. 7| 97 June 24 
|| 10474 June 20)104% May 8 


90 K “Feb. 14 


May 18 


7 
7 
96 Feb. : 97% May 12 


81% Jan. 2 


5 
99 Feb. i bee 
2 


63% 
67% June 11 


86% June 3 
99 % ‘June 29 


June 30 
June 5 


97% Jan. 3/)100% June 4 


82% Mar. 30} 84 
100% Jan. 22/101 


Jan. 3 
Feb. 10 


100% May 28)100% May 28 
91% Mar. 31) 91% June 15 


81 Feb. 86 
96% Jan. 98 
88 Mar. 


—to 


IO: NDnNWDroaAwyH 
) 
a 


100 May 
100 Jan. 
85% Apr. 
83 Apr. 
86% Jan. 


19% Apr. 29) 26 


93% 
100% Mar. 10 


9} 4% Jan. 15 
88% Apr. 1 


101% “May 2 
62% Mar. FY 


May 22 
Apr. 24 
Jan. 8 


13% Apr. 21| 21% Feb. 


844 ‘Apr. 30 “90 








Feb. 


94% Apr. 28}100% Mar. 


100 )»=Jan. | 103 


4 

6 
1024 June 27|104% Mar. 4 
6 


Jan. 


&3 14 June 25) 90% Feb. 


99\¢ June 17) 100% “May “4 


91 Jan. 19) 94 


Apr. 20 


0% Mar. 11) 85% May 21 


86 Jan. 5| 95% 


71% =m 2 
101 34 ¢ Jan. 5 
76% Jan. 2) 89 





June 2 
May 4 


104% Apr. 3 


Jan. 31 


83 Jan. 5 90% May 26 


100 Jan. 2/101 


99 Jan. 2102% 


100% June 29 102 
62% Mar. 31| 67 


Feb. 9 
May 20 
June 3 
May 26 


S4% Jan 14] 89% Feb. 17 


100 May 12100 
76 «=6June 23) 76 
76 Feb. 6) 91 
76 May 14) 96 


102% Jan. 7|103% 


102 Feb. 3.104 


814% Jan. 10) 90% June 


96 4 Mar. 23 101 


99 7 4 May § 100% Mar. 


R44 Feb. 3 
110% June 8 110% 


101 vs Jan. 20 103 4 


76% Jan. 17 82 
100% Jan. 9 102 


| 100% t Feb. 27 102 


i9 Apr. 30! 19 


May 12 
June 23 
June f 


June 24 
June 25 
Apr. 3 

3 
June & 

7 
Feb. 4 
4 Feb. 7 
May 20 
May 14 
Apr. 1 
June 3 
Apr. 30 


14:4 Apr. ij 21 { Jan. 21 


14. June 16 20 . 


94% June 4 96 
1 June 31) &1 
86 May 13 &6 
SO Jan. 19) 92 


SOW Jan. 


Jan. 23 
"May 16 

June 1 

May 


13 
June 14 


84% May 4 


100% May 7101% Feb. 9 


9244 Jan. 


O8\% May 21 


3 
9O\4 Jan. 8 97% May 2” 
95 Jan. 21024 May 23 
100% Apr. 29 103% May 22 


93% Feb. 13) 94% 


994 Mar. 25 100 


May 18 
Jan. 28 


106 Apr. 20 117% Jan. 7 
106 Apr. 27 116% Jan. 29 


82% Jan. 5) 87! 


, June 24 
88% Jan. 16 93% 


June 16 


99 Jan. 6102% May 1 


994% Jan. 14 101% Apr. 16 
75 # Jan. 79% May 6 
74% Jan 31 7&\q June 2 
92', June 96 Mar. 3 


92% Mar. 7 92% Jan. 6 


91 Mar. 30 92 
93 Feb. 10 93 
74% Jan. 31 78 
74 Mar.25 79 








, Jan. 14 
Feb. 10 
May 15 
June 12 








15 BONDS —STOCK EXCHAN YGE RECORD (Vor. 121. 











Sales in i PRICES IN JUNE. RANGE SINCE JAN. 1. 


BONDS pond 


N. Y. STOCK EXCHANGE. =a, |Par Value. June 1 June 30. 


nierest 





Lowest. Highest. Lowest. Highest. 


N Y Cent & Hud River (Concl)— b 3 id. Ask. Bid. Ask. Bid Ask. Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Mich Cent Le g 3s 199 d 36,000 f 76%)| 78% --.-- 78% 79 78 June 24 78% June 8) 75 Jan. ¢ June 8 

ay ¢ J 3% 80 RO sn : pits d 75% Apr. ; Apr. 

N Y Chic & St S Loeis WE Se... f 26,000, 90% 92 92% Sale 93% Sale 927, June 93% June 24) 91 Jan. Apr. 27 

Registered pst my 89 91% 92 % = 89 Jan. Jan. 19 
25-year debenture 4s 93 N 47.000 | Y: 93%) 95 Sale 95\4% 97 .« June 11} f June i 92% Jan. Mar. 30 
2d &impt 6s AB&C 9: N 99 O00 2% Sale 103% Sa 103 % Sale 3% June 1 103% June 5/'102% Jan. 4 Moar. 19 
Refunding 5s Series A_. 557 OOO | §¢ Sale 97% Sale 97% Sale si, June 4 June 93 74 Jan. June 

N Y Connecting Ist gu 4s 953 F 137,000 Sale 2% Sale 92% Sale 2% June 6 June : on Jan. , June 

N Y & Erie lst ext g 48_____-- 1 OOO 92 dale &g » June ( June 89 Mar. Mar. 
3d ext gold 4 as 23 1% «<< 5} 93 % . ‘ 95 “4 May 95 \4, May 
+ ext gold Se ..1930 £ Gi polls , 4 ; ¢ Mar. 100% May 
th ext gold 48_.~.- . : ot 7 . “97 y . — ay ss bak ied dere a 

N Y & Greenw L guar g _ N 26.000 2 . ale v4.4 4) in¢ 1; 4 June ( Apr. 6 June : 

N Y & Harlem g 3 4%s-_------ N 5,000, 78} : 9% 79 } (June : % June ! 5% Feb. 16 
Registered Spacned N —_ 78% : web akii 

N Y Lack & West Ist 5s A_- J “ _ 
lst & ref guar 4%s Ser B_. 973 N $000 aes l 6101%)1 4 June 29 100% June 

N Y Lake Erie & West ext 7s8..19% 3% ’ 6) | 5 1 g =~ 
Dock & impt ext 5s 3}. ’ 

N Y & Jersey Ist 5s 32 j 11,000 3 ! 2 

N Y & Long Branch gen 4s_-_-15 I 2,000 5 : / 1% June 2° 4 June 

N Y New Haven & Hartford 
Non-conyv debenture 4s__...1947 2,000 

Rewistered ; 
Non-conyv debenture 3 ms . » OOO } 914 June 
Non-cony dehen 34s 10,000, 56% J o ! 733 5 5 June 27 ! , June 
Non-conv debenture 48 ..- 17 000) 5! 14 3 y : ] June 
Non-conyv debenture 48 1956 | ' 91 000 June 
Convertible debenture 3 4s O56 ‘ 57.000 June 
Convertible debenture 6s... .19¢ . 442 000 6 June 

Registered ouemd @ a 9,000)|....-. ine , June June : 3% Jan. 
Collateral trust 6s .-1940 254,000 96% Si June | »*4 June 3)! § Apr. 
78 European loan dollars. . 2.1425 Jan. 
78 European loan francs 
Debenture 4s 
Consolidated Ky non-cony 

Non-cony debenturs 

Non-conv debenture 4s 

Non-conyv debenture 4s i$ 

Non-conv debenture 4s I! 

N Y & Northern Ist ¢ 5s 1! 

N Y Ont & West Ist z 4s_June I! 104 OiM 
Reg $5,000 only ___June 1992 M 
General 4s 

Registered 

N Y Prov & Boston gen 4s 1942\A 

N Y & Putnam Ist con gu ad 48_]9G8/A 

N Y & Rockaway Bch Ist os 1927 

N Y Susq & West ie ref g 5 
Second gold 4! 

General gold 5 ‘ 
Terminal lst goid 5s 

N Y Westches & Bos Ist 4% 

Nord Ryss f 6s int rects . 

Norfolk South Ist & ref 5s A- 

Norfolk & South Ist g 5s_- 

Norfolk & Western gen g 6s_- 
Improvement & ext g §s8__-. 
New River list gold 6s 1932 
Norf & West Ky lst con g 48_1994 

Registered 1996 
Div lst & gen g 4s______.1944)J 
10-year convertible 6s___.1929 M 

Pocahontas C & © gous 4 48- +} J 

North Cent gen & ref 5s A. 

Northern Ohio Ist gu g 5s 

Northern Pacific prior lien 4s_ 
Registered _ 

Gen lien ry & id gt 3s._Jan 2047 ¢ 

Registered -.0a8 set, 
Ref & impt 44s Series A_- 

Registered _. 

Ref & impt 6s Series B 

Registered 
Ref & impt 5s Series C __ 
Ref & impt 5s Series D 
8t Paul & Duluth Ist 5s- 

Ist consol gold 4s_. 

North Pac Terminal Ist 6s__- 

Northern Ry of Calif cu 5s 

North Wisconsin Ist 6s__- 

Ogden & Lake Ch Ist gu g 4s__1¢ 

Ohio Connecting Ry Ist 4s_...19431! 

Ohio Ind & W Ist pref 5s_.Apr 1938 

Ohio River RR g 5s 1936 
General gold 5s_. 1937 

Oregon & Calif Ist gu g 5s__--_1927. 

Oregon RR & Nav con g 4s 1946 9 

Oregon Short Line Ist con g 58.1946 J 
Guaranteed con 5s 1946 J 
Guar refunding gold 46...<-1920\2 

Oregon-Wash ist & ref 4s_- 1961 J 
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= 
WCW NNN OOMDwW > 


mt at eet 


; June 


¢ June 


Ou 


~ 


t 


bobo hook 
DP QO GO VI Or wm Ml 


95 000 June 


eo) ee 


tb 


1 OO 


June 
5.000 


June 


Se) 
| 


sf 
) 


10 OOo 
2,000 
8H 000 


June 
June 
June 


7. 
} 


a 


17.000 


June 


a 


mob 


1.000 
10,000 49! i. ‘ ] 
28,000 } Sale ; 14 Sale 71 
62 f i 
10.000 1% Sale ale 69 
1,000, 9%: 94 4: 95 
246 000 1% Sale 4% Sale j Sale 66 
178,000 6 Sale ¢ Sale Sale be 
358,000 % Sale 79\4 Sale S() 4 June 
1,000|}| 91% -.---- ' 97 ( June 2 94% } 
5,000 7% 108% ) 1l0O7%. » | ¥ > 9) 106% Jan. 
7 a os . —s de end | 108% Apr. 
oo -||/107 } ; ‘ Bd ates Feb. 
75,000 4 Sale June 9 ¢ > 31 88 Jan. 30 
— ss Um CO 
June 3) § June &S 9: Jan. 30 
June : 3 June 125% Apr. 1 
June 4 92 £=June 91 * Jan. 3 
June 2% June 9° 101% Jan. 29 
June « 9% June 5), &6 Apr. 8 
June 7 June <« 83% Apr. 13 
June . June : 82% Apr. 3 
June : , June ;¢ 60 Apr. 11 
June June 59% Apr. 
86%June ! June 


7% June 
June 
June 


wer 
3. 


NOH Wer WOOK NID 


June 
June 
June 
June 


UI SNOW 


Roe ee ee Re 

wt et DDI 

eed let) eee ld 
— 


<> > PEE Y> OE 


a pet -— te = RAO say I 


e 


32,000 9% 91 

148,000 131% Sale 
69,000 GO 91 915 
38.000 102% 
7,000 7 8744)| 88! 
268 .000 \% Sale 85! 
68,000 . Sale 84! 
126,000 | 60% Sale 614 
2,000 59 
145,000 5% Sale 86! 


ee 
ee 


to 
_ 
_ 
“ 


= 


334,000 iD Sale 106% Sale 7 Sale 106'4 June June / 10534 % ie 


‘ 105 
4 June ¢ ; June : 95% 
June June 95% y ay 


30.000 95 96%'\| 97 Sale ¢ 96% 
87,000 " 5%|| 97 Sale 96 44| 96} 
100%. 100% ‘ : od <a 
1.000) 80% . 54% June 1‘ 5 June 84% May 
5.000 109% 9%) 109! 4 { June 27 44 June : 109% Jan. 
100% 101 , : 102 Feb. 
coe 100 2 103% Apr. 
22,000 70% 7 , Sa June F June : 714% Jan. 
90% ‘ : ‘ ae 
RS “% 16 4 oe = 
99 % = 98% Jan. 
OS . 99 §=Jan. 
18,000 100% June % June 4.100% Jan. 
$4,000 | BBg June 2 June 4) 88% Jan. 
3,000 |104 June : s June 9 103% Jan 
21,000 105 June 3 344 June 13 103% Jan. 
323,000 96% June June sf 96% Jan. 
205,000 82 June 2' lg June 2, 81% Jan 


* “ r 
~ ehcp etsaiiady tk Arties 
SPas 


7 


t 


> — 
en I ag eg S eg SS Ce On, 
—Oe-12mO 


Pacific Coast Co Ist 2 5s 19467 D 7.000 80 
Pacific RR of Mo Ist ext 4s___1938 F 2 000 8934 
2d extended gold 5s_._- ..1938 J 1,000 | GS% . y 6 June 9944 June 26) 98 4 Jan. 
Paducah & Illinois Ist sf 4!¢s_..1955 J 93% 96 ¢ 5% 94% Jan. 
Paris-Lyons-Med RR 6s____..1958 F 515,000 | 797% Sale 78! 5 June 2! , June 70% Apr. 
Sink fund ext! 7s__ 533,000, 87% June 2 . June 80% Apr. 
Paris-Orleans KR sf 7s 107,000 | &8 , ; June 3 Si, June st) Apr. 
Paulista Ry lst & ref 7s 22.000) 97% & f 2 { June ” June 07 Jan. 
Penn RK consol gold 4s 2,000); 91% - F June : 5 June 3 41% Feb. 
Consol gold 4s 79,000) 91% » June 3 June &H% Feb. 
Stamped dollar bonds - , O00 ; June 2 June 9044 Jan. 
Consol 4 4s issue of 1915-- 67.000, 98 , June 10 ~ June | 98\4 Jan. 
Gene ral 4 »8 Series A 77.000 June 2! 35, June 92\% Apr. 
General 5 5s Berina 75.000 June 3 9 June 1011 
10-ye ar secured 7s 4 000 June Rls . June 107 
15-year secured 6145 000) Sale ; Sale lune 5 110% June 15) 109 
Rewistered 1.000 ( June ; O14 June 
40-year 5s » OOO 4 Z June 12 97 
Pennsylvania Co 
Guar 3s coll tr reg ctfs 
Guar 3s coll tr ctfs Bb 
Guar g 3 ‘4s tr ctfs Series ¢ 
Guar g 3\\s tr ctfs Series D 
Guar gold 15-25-year 4s 
40-year guar tr ctfs 4s Ser E 
Peoria & East Ist cons 4s 
Income 4s _ - : 
Peoria & Pekir 1U nist 544s 
Pere Marq Ist 5s Series A 
Ist 4s Series B 
Phila Balt & Wash Ist g 4s 
Genera! 5s Series B 
Philippine Ry Ist 30-yrsf 4s. 
Pine Creek registered gu 6s 
PCC &S8tLeug4sseries A 
Con 4 %s Series B guar 
Con 4s Series C guar. --- 
Con 4s Series D guar 
Con 3s Series FE guar g--- 
Con 4s Series F guar g-_- 


June G2 June 23) 82 Jan. 
June 2 ( June 90% Jan. 


PZZZALNABUPUunP 


LA SCWoOnw 


~~ 

June 17) 83 Jan. 
June ) Apr 
June §& 2 Feb 
Jume 5 ! Jan 
June 5 Jan. 
June s Apr. 
. June , Apr. 3 
- June 2 Apr. 
118.000 ile l : 94). Sa HGbo June 30 106 June 2 97% Jan 
118.000 : } } June 22 June 81% Jan. 3 
June 2 92% Mar. 
June 104 Jan. 
: } boy ¢ June 2 40 Mar. 

. ‘ 105% Mar. 
, O00 ¢ , ) ‘ 4: OF June ] ‘ June U6 Jan 
O00 ¢ | big . 7 | June 98 Jan 
,;| 964% Mar.: 
6,000 | 89 » June 23 89% Jan. 
2,000 | 89! ‘ June 4); 90% Jan 
1,000) 8944 : . ; ] 6 « June 18 | 93% June 
Con 4s Series G guar 2.000 | 8944 O53 ; June 2)| 90% Feb. 
Con 4s Series H guar i 1.000 89% June 23!| 91 Feb. 
Con 4}4s Series I guar 25,000 | 9% || ¢ 5% June 3 53% June 95 Feb. 
Con 4 \%s Series J guar. _.. } N 6.000 | 94% 05! a 5% June : ; June : 94% Mar. 
Gen 5s series A 97 70,000 10056 1 100% || 99% S: { . June 15.) 98% Mar 

Registered -- : 

Genera! g 5s ser B temp 975 712,000 ; 99 ly 


s ft) 


11.000 


a 
Yoru Z>rov 


(nw) 


oa 


SY Y>>-GM 7 -- Pp p>PE>-— 4 


16.000 


melee) 


4- 


1 (Wn) 


-- 
7 


Pts COON) 


14.000 


O9a> Zan 


os OO 
2 On 


1LOooo 


5.000 June 


—_—— 


‘ 
2 


ZOUPzz 


2 
= = 
er 
- 


s June 3 9954 June 4. 98% June 3 
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PO ele TOCE | sa) Sales 
EXCHANGE. =: /p a Price 
Pitts ett Sell ar Value ‘an. 2 
Pitts 7 Lake Erie 2d 5s- : 1925. PRICES IN JUN 
ft Rapetemndenn gues. isa 0 sf Bid. June 1. a 
Pitts Sh =-= -1932 J 28,006 Ask.| RAN 
en & LE ist «ass. J , ) 100% Bid. cote Lowes: ANG y, 
Pitts ¥ Sere ist g bs.-.-- 1934\J J) ------ To iia | 1oosclron Sal Eo. : E SINCE JAN. 1 
consol gold 58-------- ae on Ee aaiete 104 Sale Pr | ° e . 
“ie = S Ash lst con bn. 45°--1408 + eects ioe o---- | 10S eo -|100 54 —. or Prices. || Sa = Highest. 
M4 BJ J) ------||-g5-- ----- iB  -----/103 0 ---- =| > i 
ist gen is series A---------. 1927, M N oa “Sats ose 100% 1 Seed Sates June 16,| 99% Man's Sale Pri 
Providenc “peo apenas 19483 D 2,000)! 89% 77777 + i 101% 110214 June ~ =----- Ae ar. 21101 Fo 
Providence ent oe deb “°--tae FA 3 a sees 99% ~~~" ; tee 5 -i3|103%% “June i7|lid01¢ Feb. "3110312 a 
minal Ist 4s___- 957M S 000, 100% 101% ie ‘ camo’ - “| eis 4110512 Fang iF 
Reatias Co ee ----1956,M 8 O24 10175) 101% 102 100 June sali porn -||10034 Ma 102% June 17 
ee BO nnn BE , [coors ccc MOON Bay GL Saas 2 
tegistered « -—- -— == ------ 7 78 ----- g ” Olu Ju ) | oly ° 
Jersey Central coll ¢ 48----- ivory 3 000) 95 shal g June 30 10214 J 87 Ma eed 
maseions & 2708. odicmppearaene be Bh A é 95% .-.--|| 96 8S dem Sq oe une 10 100% pod 5) 87 Ma 3) 
Richm & Da Saratoga 6s..._.- 4 = O00 laa” “BGI ‘ Sale ; ; 34¢ Jen. 1102% J r. 5 
D a 6s... 7 J J 89 +4P; M4 - | 5 $ Jan June 
rate oe Roe bn seaniped: 1922 7s 000|| 93% Sale’ || 93 by Sale i Seal Sew Uh see 0% May 22 
mond Te g lst 4 é oO - 1105 ets 5! < , 99 aoe i dct aes de 
Rio Gra erminal } 8_..1948 N 000 § o<-- , 91 931 coce 
nde ty Ist IN 99 4 - 111 1 Sune : 344 Mar 
we Grande one Memeo gu = ie wm + Bei J J rt 74 “ ay 100% 100 93% June 3 of . June + 4g Apr BK Jan. 30 
BA mee og: | ee Ist g 4s_.1940 ; » ‘000 1 101% ||100 “a ae 100% Ju ners cane 92% > - 95 5a 13 
~<a ------ ° ~2 - ne 12 va?7 eb M4 ‘ 0 
lst cor = Vestern Ist gz . 19403 J ,OU00 ave erase 94! Ol 796 June 100% Jur ->-- 96 May 1: 
Rock Isl" & coll trust 4s 4s_..19393 J 5 7 + te 5 iol ht 1 7915 3 1e 5057 Kebe "3 May 12 
Rutland d Ark & Lo series A 194¢ 5.000! = ) o4t; * ine 11 loli: une 74 4 Feb 31001 ta 
Cans ui Ist 4% IA O = 83 ~, dg 6 5 414 June ; 6 June : 74% Jan 4 Apr. 
Rutland anada Ist g 68_1934M 8 5'000|| 7a Le Sale Se - 6 et 95 T 30/,1003 1) 79% 16 
lst cons gu g 4s- C 8 nf 72% Sal 56 RHI b une 2 June : : Mar. 6 June 3 
sg4ks _.1949] J 000); RB1Z sale 7434 8 ) 8&5 5 June 92% Jan ) 101 4% Jun ‘ 
esthetician iialiaatt telnic tae 194 | 000 39% Sale g 4 Sale 751 85% . 5 an. 06 he e 30 
Se tne & rend hand it 6 es el ‘oool| 4a%5 73% rae ae 88 | ease Sune al PhiS yee ge. 9 — 3 
att roid i irendack Ist g 5s. ise J J 000 078 ----- a oa ‘a 88 o June a 139 June 3 % Mar. 3 . May 27 
is ce nen ae i 7 seis 7 87 { ae id SY} . , 71% Jan. ; I 
8t rama & Cairo gu g 4s_._..- ttf J) 1,000}! ¢ 54% 76%)| 78 a 86) —_ 77 ee 85 qe. 75% —w 14 
Louis Iron Mtn & x 4s------1931 5 oO + 9314 ---_. 78 79%) 81 ¢ Tune 11) $834 June 24|| B5 erne. sl 97 2 May 18 
Unit pa fe land ar 921) 7] OW 933 Na} 11 1 4 95 95 78) June 11| & intuit 85 a. 77 June iS 
= itoristored Biccsse “i -- ish? 9 4 94%)| 96'5 98 102 95%4 June SERS June 75% 3 7 884 May 53 
ver & G AERO _— iT we > o% June : rt an 
a julf Div lst «4s... | -000!|"0742 Sale : 9! 9 ‘ard 8 
ot om Mer saan, @ 4s. _.1933 i J) "91% Sale 190 , Sale »% June 9612 J Ot Feb. | 4 ois May 13 
i Fran (Rec gu g 5s_1930/A N| O0011"42%7 acts ° 46 Sale 2 June O4 ty 20 101 . = 25 
ate ooly g 1.008.000 Big Bale ”|"5035 Sa 665% Sai an: “9)"90%4 Juma “8 
Pri as aceee 1956 a 4 99 Dig a 96 6 99 P | , 
Prior nog = SEES A onooee 50 J J 1,035,000] 7 6'10044 101 e123 i344 June 91 jon. 6'1007% Mz 
or lien 6s seri 5) CR aa J 71% Sal nts 100 4. June ‘ : an. nate 3 ay 28 
Prior lien 5 5 F pen a -- 1950 re anal - 6 Sale 773% Sale 100 39 June 100% zune BS s Apr. 16) + 6 June 5 
ek Gale deren A Wsesant 928) J 000) 8546 Sale s-- 761 4 June 37% Jan. 93 Apr. 16 
ats 6s en heme ing =e Tuy tee5ln 4 O00 101% Sale - ¥ Sale 76%¢ June 29) 78 Jur | 99% Jan. 23 10036 = 24 
L & San Fran Ry gen g Jul ORD. OOK 9 Sale 2% Sale 5 | OF 1€ | 7] | an. 23 
Genera! an Ry gen g 6 y 1960 Oct 4 i Rau gS € 1006 S: ‘ 907 June :! PY é Jan a 
st L gold 5s_-- §8--1931 ‘o00!| 82% Bale || 2 oo 102% June — 934 June 74% Apr. | 78M: 
i & 8 F RR cons g 4-----1931 +3 000 BS ts ease B84 Sale 99 54 Fone ot lenis June 1 Boi Spe. 20) 23% 4 oy of 
St an Bab ag g os----- 1987/4 J 000) 10044 Sale — 105% 106 144 June : 00% June 1% Jan. ol1¢ 3\4 May 23 
8t Louis South &NWI1 1947|A O O0 Le ale |)100 87 June : 921, June 93% Jan. $ 13% Apr. } 
at om Southern Ist stgubs 1948/5 J] 904 ----- 4- 105% — R91. — | | 84% Jan. 2 100% Ma a 
ad hs oe temooms ist & fs is..1931.M 8 need 101 44 103% 100% June Op ee June 3 | 76x Jan. 0) 9254 May 3 
i » : Le 2 he ( ; ° sa 
em gold 4s ome bond. Nov 1989 MN 4,000 93° Baie” es 4 104 we Tae 5 |100 64 y ot 05 ‘ syne 3 
Rt gs Sore & unif 5s ocereee 1932 , ri a! YOU 80% Sale Ht re @25% 102% June 25 : aac Soha E - sing 01 . Sod oF 
St Paul E 3 C Sh L ist 4% Sone 1952\J 3| J UU &¢ u alt 77 8:3 : 103 sane i0| ~— anlage |~----- -- 21 
8t Paul Mine Eh Trunk ais 09 SR FA a 32°" aare 90 %4 sale 82}4 June 23) 8: : 102 Apr. 2210 nhs 
Regist n & Man co = 1947\J3 J O00) R6 Sale 89. Ss: 78 =6. June 83 Junel .|| 92% Jan ‘ 4 \% “May i4 
Ist c ered - ns 4s- 1933 J ; ri )% Sale 875 ale 896 June 1% June 80 Jan ‘ 93% Feb. 4 
6s Le are reg. se j ; + — 88 i, June 90% June 738 Mas. 24l oR” May a 
Regist ed to geld 48.---- 1933 J ‘00|| 2324 9434)| 96" : 85% June | 89% Ju 85% Jal 78. Mi . 
my 4392222219333 7 000 108 46 168 92 { Tune 30) 875% June | Biss Jan, 7] 90” May 20 
com Mat tus med an ‘OOU|| ag” 109 |.108 wher ; , 80 : | 90 + a 
paltesiste yd - gold 48... .1937 ; 3 99 Sale att, 109 64 June wae Rte =: 91% _ | 87% Moy rt 
st Paul U Ext sterling g1 o---e-- J D ‘ ,000||"§7 az “a3iz | OX 4 100 ,/108% June : ~ 94 ‘June 94% Jan | 91% A . + 
San Ast ae Depot ist $e... 1990 7 ,000 Ona 93 Yi) 927 +4 i100. June : 108 ¥ Some 24 , ed 9615 0 aw 18 
Santa F ran Pass Ist : 1973\3 J 6 92 90 14 O41 3/100 % Tune 5 1746 Mar 14 May “" 
Sav e Presc & P gu 4s 194: 5.000 ee 86 2 G4 he 87% J Se Seam O5\% Mz ° 109% Mz Vv 
ist ty - & West heey lst 5 5s Otel - Py 3,000 ey = } 102 ! 2. - ‘ 92 ly ‘Sone ~ mu J une F 97 3 a 0110054 cond 4 
ae Ee wit ikge eae 1934/A ¢ O00) ¢ Sale 85 " — © 12\ June 7 87 June ‘ 8 Mar. Pi 
Seaboard €N E ist gu g 4s__-- 1934\A Ol inne, ----- 101 Sale 101% June 16)10214— 92 Jan. 954 Apr. ‘3 
Gtemped - r Line g 4s8- ~ --- 1a M NI O00 a 2 109% 111 182 quae : tes is, Zune 100 Ape. $4 6 
baMOM «= oon nn 22-25 950 A O} : 87 5 ~--||102 a une 25/1( 9% June an. 110% 4%, Feb. 17 
Refundi ent 5s.-----.. Oct 1950 A O} 8.000)) 74°" 9 89% Of 2 June |, o2 gan 02% June 16 
58--------- 44 ‘ 100% Feb. 8h ) 
Ist & c — 8 4s... Jet 1949\F Al OUU 41 77 80 } 102. June : cone 0% Feb. 16 5% May 9 
ons 6s serie --------- or A) 0,000)| 4; 4% Sale 80% 82 R974 O102 oat 107 Jan. }102 ¥ 
omens Birm Div 48 A....-.. 1943 oe Q| U0}! & 4}, Sale ays Sale 75% — od| 20% 4 102 a 11 Mar t 
South vy dy ayy Ist 5 "aid ay 1900 M s| 2300 84% Bele 71 i Sale rh June ols June *4 ( Feb. 90% June 20 
Gen co agus 926 ~ O00 4% “ale O4 _—- | 5 June ao) fe 72 June gg Jan. 90% June 15 
South han ns gu! 50. wt <-=-=-- 1936 A J) 000 83% 8 | #9 . Sale | ‘ 71% om 2 5 Sneed 74 Sen &1% June 15 
4s g Ce mwistie- 1963 A Al 102 100%} 101 ste $314 June 20] 95 June 10)| 73. Mar 8214 May FY 
entral P - — Ol 2 04° 2 29%, . > 4 9 (tC. , 59 — R33 4 
——-- ac coll____Aug 1§ JOO 103% + '$, 103% 104% ci 16 i 5 June ao June 44) Jan. +4 May 8 
Seavert hay 6194975 D 5,000 1434) 106% 109 , June 101 iy —— 83 4 San: | 95 4 May 19 
‘onvertible 4s-------.June If z J Di ’ 84 Sal | . 106) t- » June 99% an. j BO 2 May 22 
20- year os sees l 929 M ~ ( 791 Sale MF) +4 Sale YOR June 10 ; T 7 a) Jan. y) Ly June 1 
ai . 2, 2 7% Sale } K 2% Jz 101% J : 
San ee Id ; 343 DI 00} 684 82%)\| 51 : 176 June ‘ an, « June le 
1 ~~ 194 Of >% Sz 1% 54 86! 20) 103 20 1033 ; ) 
ae _Rewistered "Term 1st 48. “19i4 Me N 0B OOO 99 % con 37 2 975 i4¢ June minis Dain Jan. 23 « pall May 0S 
d _ 60a ooh ‘ | 0% A i - ne . - ’ 
nore. —_ ist cons 5s..... 1950 A | 00)" R41 100 ; at ? oe 4g June mG 54 Jan. BRI , 
South Pac oast gu 4s_....--- 1937 MN 78% 84%)| 57 57 0044 June 30/100 June $1 Jan. ¢ June 3 
Southe + RR Ist refg see 1937 J <= 78 2 / 100) ~June 30/100 4 June 9634 Jan | $1 Jan. 2 
wther iy iat coo Boo Bhi “a5 | Bt ss ih ume 21105 June 2 100" Ape. 14 18 June 2 
Revel & 4 Ts i. J 000 R58 4 B, 5 O4 5 ai Z S'4 June , Apr. 14 4 May 28 
€ Le ise ( Ut ; ale ‘ ‘ S4 Je 101 M: » ond 
Devel 4+ in 4s series A. "19943 J QUO 100 %¢ sale y] o ant an ' May 23 
& ger =o Sale « Sale 84 > RAY - 2 
Devel & gen 6s___. 1956 A : 4 Sale 103 i = — : Feb. S%4 June 19 
eee si gen 6 48 seriea"A c eee 1956 A oO} 000 |\"73% Sale — 9) June 29) ¢ 103 Jan. 28 ont Feb. 27 
St pepe lst gz oy A...1956 4A O 000 103 ‘4 rot 79% Sal 102% June ; ah 4% June ats — ! ety. —_ 14 
Mobile & “ary y eee 19965 J t,OU0 107} Sale |106% Ss ; = = sah 37, June ‘ jan. 2 92°” an. 22 
Bo OC: e & Ohio coll tr 4s... 1951 | 000! |” o¢ +1 Sale 11] 4 Sale 7944 Juse 100% Jan. * D2 Apr. 24 
Seckene & Ga Iste xt 54s. is 1938 + a “YOU 19 100 102 Sale 105% ee ‘ 80% June : 99 Jan 4 103% June 3 
Btat ane Internat ] 0 14S..--- 19290 M 8 4 UU 86 Sale RE Le 109% Jur 107 June 73% Jan. 5 99% Apr , 
Sur en Island Ry 1} st Z OS..-- 1955 N O90 82} 83 6 ¢ 101% Ii oe 111% y 103 Jan. 3 80% June on 
oe 2 tines 1943(3 J B90 OS. 102 >e)| 1 {Be Of 9 cane oe teats S e 10/106% Jan. 6 107 May 6 
uperior 8S L 1 ~ stg + een eae 4 ID KiZlg Sale . y 6 10% se g zane RH 2 — 99 a 6111! Mae 6 
4 480 08... . ia) 6 . ) : . 4 June v/s * une 4: d . 5 +t. Nay t 
Term Assn of St 7 June 1930 M . 4 4 © 9% rt ‘ vas a June ! 103 % June refs! Jan. 19 103 (9 June 1 1 
First cor aa . Listgw4\s 99 4 x os | or June err June 100 % Jan. 7 BRB Mar. 14 
Gen ref s f gol hai 1939 A O — » June : ) June , Jan. 6103 — May 25 
Pena & cof gold 4s --- 1044 F A )00'' o oe a sO June 834 Apr. a 1? May 25 
s Con ~2e2 1° { ) ( “ owty “~* 
— Susitie iste 40... ‘oun 3S J Dun | oe .” thoi pa Pe a ae PME pe --- 74 Feb. 10 
Second gold st g 4s -1943)5 ) ) ) ‘ --- face nie 
Le — on peome oa - 2000 J 4 = Pew | 55 w A 36 Jun , 
Tex Pac—) Div BL Istg 5 2000 Mar 00 | 99 97 _ me” Sune S101 Se June , 
Tol ic—Mo Pac T o aor 193] J ” Sale y2 Sim Si 1O1'% June 95!4 Jan 9 
led »& Ohio erm © 8 1‘ : J nT SS u r= — S55 “~ 100 J 12 98! May 
Western Dit ent Istg Fe 4 M s ) YA | 4 90 ‘) 102 ; ’ June KO I van 5 10] ’ \ ay ] 
General = iy Ist g tes 8.1935 a ) 00 12 ame 99% 99 Jun 021 0644 Apr l rf ; May 1 
Toledo Peor Id 5s _.1935 A O ") $ Sale a9 == 102% June )%4 Mar 5M May 12 
Tol oo Peoria & Woct "10353 I OG) a 3 +4 ; Sale 9 Je 99g Jan 4G OY May 9 
Pift L & West pr li a 1917 J 4 0!) 96 2 99%) 100 ; 9'e June 99% June 2.102% May 16 
Tol 1 ae gold hoe 3%s 1925 1 ; yoo +4 96 Ox ") 1M) ee ron 5 OX ao a ) 
Ist Boedacing. Ohio Ist gy > 1950 OQ 5 Pas 7 , uy Jun : June oS Mar + ; June lif 
ist ea 148 series a s76e 43931 ; 5 , +4 g Sale 99 2, s%4 Jun UU June ao 4 Feb ; tot ‘ he is 
* s serie : - 922 S sale } s TT < P : June 2 
Tor Ham & B son « aes ] ‘5 J J O5 ‘ 4 SF} J June 31 4 ; ine OF; - 100 MI M 29 
Ulster & te f lst 4s - ; 12M 8 95% 97 6} pi ; , June + aan 09 ? 3 20 
“i a ire ‘ ve OF 4 Al = ‘ ¢ r 
U First refund are Ist con € 5s ‘one 7D 000!| S822 - . - sv OJ 994 Jan. ol June " 
nion Pac } ng cold ts 128 J D a be '2 - Su June RO Le Jan 10 > 1e 17 
we etl gy & land gr g 4s et ae) | g oo S6 2% Jan ae? Toe 13 
9 s_ .1947 ) ro + PA 7 — 22° ‘ . e 7 
20-year conv 4s . saaccaw keen $ WW!) QI be 35 2 sti, June J 4 Jan a7 ‘ 
rite? © Birnie eat tari arte Me 1927 J ! OUV 4 Fy Sale G4 -- i s4 ‘4 {oo Siig June oe Jan s Jan. 9 
Let = refunding is" Fane 1 J 000) 99% 93 . 53% June S4%4 June 1 “+ Ap az ¢ Jan. 28 
ien & ref 5s 3. June 2018 M ra . a Sale 19 4 42 4 June & <><) June “4 June A y Jan. 30 
oN o7e secured As ~--+-+" June 2008 M 8 O00 541 a anit 4 1 ; June o4 , June 50 Feb 02 , Jan. 23 
U tR & Car -192 v i a 54 , 9'¢ June lie June 90% Jan + Jan. 
tah & N ial Co ee aaj J i04ak% S ‘ ane oO : RG! M4 % 
Ist exte ae gold 5 n4s..1944M § 000) 103% i 87 % =e 1% June 98 he me 93 ro 24 
Vanhalin os ed 4s S..---- 1926 J ooull ‘ar * “aancil @ re 7 June . 954 “an 93 Apr. 24 
— — yy weer 1933 1 ; QU 100% bt 4% 92 106 A 5 oe - 107 % June B41 ; qua oR : —_ 28 
ss, 8 ; hn ene ee Oss ‘ 4 ; ] : ao « As 7% J . 4 é ‘ Jan. 22 
wore Gras Pine eng 4548-- 1959 A 2.000!) wiy4 os 4 June 991104” June 1) 103 jee: TB. gee, 
g . ‘ p} 3% 2% : | e 29) 93 3 i4 os 
poe Tae Ceeeee on... 4s...19343 J 86% ats: 57 83 00% June 8/100! June 99|\ 92 Mar 10452 June 4 
+e 1 7 oa p . 87 a? , June 100! ed 93 hh 1. 24 
1924 eee 2264 7% June > 4 May 101! June 29 
ecco os SLY 8714 June 17|| 86% . ; ¢ Jan. 27 
-- 4 4 ine RHA Zi 
_ 44, Jan a7i;- se 
~ >% Apr BE 4 May 27 
dds nae eaeeRe qumekened rm Age. 30 
5412 "Jan 3) “94d Jane “5 
n ‘ 
541% Jan. 20 
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BONDS—STOCK EXCHANGE RECORD 





f Vor. 121. 














PRICES IN JUNE 


RANGE SINCE JAN.1 








BONDS p= | Sales in om, 
=} an. 
N. ¥. STOCK EXCHANGE. << Pur Value 1925. 
Bid. Ask 
Verdigris Val Ind & West Ist 5s 1926 M 8 99% ____. 
Virginia Midland 5s ser E 1926.1926M 8 5,000 100% 100% 
a 1931 M 8 ,000 | 99% ..--- 
= eee ea: 1936 M N eS Ye oa 
Va & Southwest Ist gu 58__-.-_- 2003 ? J 000' 95% 9% 
First cons 50-year 5s__-..-.-- 1958 Oo 000 84% Sale 
Virginian Ry Ist 5s ser A__--. 1962 MN 000 95% Sale 
Wabash Ist gold 5s__....-.---- 1939 MN 000 100% 1003 
Second gold 56. ............ 1939 F A 000)| 94% Sale 
Ref s f 5s ser A temp.---- 1975M 8 Ee 
Deb B 6s registered - wcoolGauls @ aged 
Ist lien 50-year gold term 4s bed J 000' 77% 78% 
Det & Ch Ex Ist g §s____--- 4113 J 000; 99% 
Des Moines Div lst g 4s_--- 1939 I J 80% 813 
Omaha Div Ist g 34s8-_----- I941A O 724% 74 
Tol & Chic Div lst g 48__--- 1941M 8 000 | 82% -.--- 
Waco & N W Div Ist 6s6__---- 1930 M N SE cauwaie 
Warren RR Ist ref gu34%----- 2000 F A 77% - 
Wash Cent Ry Ist g 4s__----- Patt M 24.000 81% 5 
Wash Term Ist gu 34s-_----- 1945 A 000 | 82% 83 
lst 40-year guar 4s_..._--- 1945 F A RO 82 
Weatherf M W & N W Ist 5s_.1930 F A 88% _. 
West Maryland Ist g 4s_-_---- 1952:A O 000,| 63% Sale 
West N Y & Pa Ist g 58__----- 1937\5 J ;000 |) 99% 100% 
Genera! gold 48_._....----- 1943 A O 000) 80% 81% 
SS) Regs _April 1943, Nov 34% - 
Western Pacific Ist 5s A__---- 1946 M 8 000 90% Sale 
Ty T" aa aa 1946 M 8 ,000 101% Sale 
West Shore lst 4s guar_.-_-.--- 236115 J 000 | 82% Sale 
Registered - .-2361\5 J , 000 | 80% Sale 
Wheeling & Lake Erie Ist g 5s_.1926/A O 000, 101 ae 
Wheeling Div Ist g 5s.-.--- 1928)\J J 99% 100% 
Exten & impt. gold 5s__.--- 1930 F A 97 99} 
Refunding 4%s ser A_._--- 1966\M 8 000) 68 684 
Wheel & L Erie KR Ist con g 4s 1949 M 8 0001; 70. 72% 
Wilkes-B & East Ist gu g 58...1942\J D 000|| 63% Sale 
Wilmar & Sioux Falls Ist 58_..1938 J D ‘ 100% --- 
Winston-Salem S B Ist 4s_...1960 3 J 1.900) 83 R2% 
Wisconsin Cent Ist gen g 4s_..1949|J J 000 79% 80% 
Sup & Dul Div & Ter Ist 48.1936 M N 000, 85 87 
Wor & Con East Ry 44s-_---- 1943/3 J (| ae 
Industrials O00 
Adams Express coll tr g 48_...1945 M 8S 000) 85 Sale 
Ajax Rubber Ist 8s... ..--.-- 1936\3 D 000} 96% Sale 
Alaska Gold M deb 6s A__-_-.-- 1925|\M 8 3% 5 
10-year conv 6s ser B- .1926M 8 000 3% 5Y 
Amer Agric Chem Ist conv 5s..192k|A O O00 98 4 a? 4 
Ist ref sink fund 7s _..-1941\F A O00) 95% Sale 
Amer Beet Sugar conv deb 68..1935\F A 000 , " 
Amer Chain 10-year s f deb 68_1933\A O 000}, 97 yy Sale 
Amer Cotton Oi) deb 5s__-.--- 1931|)M N 000| 91% 92 
Amer Dock & Impt extd 6s_.-..1936\J J 000 106 
Amer Mach & Fdy sf g 68__..1939|A O 000) 98. Sale 
Amer Republic Corp sf deb 68_1937\|A O} Ooo, 91% Sale 
Amer Smeltg & Ref 5s ser A_--1947/A ©} 000) .96. Sale 
BOO @ U0 OOE B. 2 cscsccocesss 1947\A O}| 7a) 104% Sale 
Amer Sugar Refg 15-year 68-..1937\J J! 000, 100 Sale 
Amer Tel & Tel Coll trust 4s_.1920\J J) N00), 967% Sale 
SVEN UED OR, oc ncnaceeune 1936,M 8 000) .90% Sale 
20-year convertible 44s_--- 1933|M 8) 000) 106% - 
30-year coll trust 5s_....--- 1946) J Qo, 100% Sale 
35-year sink fd deb _. ea 1960/3 J) 000 ad 
20-year sink fd 54s.....--- 1943|M N| 09 101% Sale 
7-year convertible 6s_._....1925\F Al ‘O00 126 Sale 
Amer Water Wks & Elec coll 58_1934\A ©| Ono|| 92% Sale 
Amer Writing Papers f 7-68_..1939|/J J) Qno|| 45% Sale 
Temp interchang ctfs of dep- 1.000|| 46 Sale 
Anaconda Copper Min Ist 6s 195: 3\F A 5 000||. 9944 Sale 
15-year conv deb 7s-__-- 1938)F A} On| 102% Sale 
Andes C op Min deb 7s 25° pdi943\y J ggg 100 Sale 
Antilla (Comp Azuc) Ist 74%s_.1939\J 3 O00 oe ence 
Ark & Memph Bdge & Term 58_1964\M 8) Ove - 
Armour & Co Ist real est 44%s.1939\J D) 3500 I Bs Sale 
Armour & Co of Del Ist 54%s_.1943|J J 7 OM ”'| 91% Sale 
Associated Oi1 6% gold notes_- yt M §) 9! 101% Sale 
Atlanta Gas Lt Ist 58_.....-- 1947\J D) Oi 07 a 
Atlantic Fruit 7s ctfs of dep.--1934)J D| ‘On| 20 Sale 
Certif of deposit stamnpe Wawa Pe ae + ")'| 92 Sale 
Atlantic Refining deb 5s___...1937|1 J On| 97% Sale 
Baldwin Locom Wks Ist s fi 5s_ 1910 M N| ne 102 Sale 
Baraqua (Comp Azucar) 744s.1927\J J) - yt 100% 103% 
Barnsdall Corp conv 8s__....1931)J J MM) 102% Sale 
Bell Telephone of Pa Ist 5s B__1948\J. J YOO 10214 Sale 
Bethlehem Steel Ist ext s f 5s__1926 _ a O00 100% 1004 
Ist & refund 5s gu ser A__..1942;.M N ‘VOD | 9334 Sale 
20-year pur & impsf 5s__..1936)J J ‘000 90% Sale 
Cons 30-year s f 6s ser A__._1948 F Al 000 | 94°" Sale 
Con 30-year sf 54s B___e. 1953. F A 000 | 9514 Sale 
Bing & Bing te mp deb 6\%s- 1950 M S| | ahead 
Booth Fisheries deb 6s_____._- 1926 A O} ‘000 |"gni ~82 
Brier Hill Steel Ist 54s_...--1942\A O| 000 | 971% Sale 
Broadway & 7th Ay Ist con 5s_1943/J D 000 | 7334 Sale 
Ctfs of dep stpd Dec ‘24 int_ me 000'| 72 73% 
Brooklyn City RR Ist 5s_..-..1941\J J OOO!) R716 91% 
Bklyn Edison Inc gen 5s A__..1949J J 000 | G9i4 Sale 
General 6s series B___._.._- 1930 J J 000 103% 104% 
Bklyn-M Tr R T Sec 6s___-__- 1968 J J 000 | 82% Sale 
Bklyn Q Co & Sub gtd 5s____- 1941/MN 000) 66144 67 
Ist 5s emaped i eo ie dy tite baka 1941\5 J Ws oo ahewe 
Brooklyn Rapid Transit g 5s_.1945A O oS  <éenns 
Trust co ctfs deposit... _ .-. 7 Py | ree 
Ist refund conv 4s g___.....2002 J J 2,000)| 80 ....- 
3-year secured notes 7s_....1921/J J) ------j|/..... ..... 
Trust Co. ctfs deposit... - “65 **s20sBeue. couae 
Oe BOGE sa ccneccene ' sl *@Mi*Suclan cud manne 
Bklyn Un El Ist g 4-5s______- 1950 F A 3.000'| 8314 Sale 
Stamped guaranteed _------ 1950 PF A O00) R31G 83% 
Bklyn Union Gas Co Ist g 5s_-.1945\M N 000) 99% 100! 
1 reer conv deb 7s.......- Pe 8 8§6S66ie ee oe 
Ist | & ref 6s A_ - .1947|\M N Ee ead 
Buffalo & Susq gen sf 5s____- 1932 J D 91% ..- 
Bush Terminal _ \ ae 1952 A O 000'| 84 Sale 
tt (iccieasvebasaneunad 1955 J 75,000) 8644 867 
Buildings 5s gu tax ex_____- 1960 A O 9,000 | 95 Sale 
Cal G & E Corp unif & ref 5s_.1937|M N 000 99% 993 
California Petroleum 64s_-..1933)A O 000 |100% Sale 
Camaguey Sugar sink fd ‘S..-.1942/A O 000 |) 93 93 } 
Canada Steamship Lines 7s_._..1942. MN 9,000'| O64 971 
Canadian General Electric 6s_.1942/:A © 107% 107 
Central Dist Tel lst 30-year 5s_1943 J D 000 100% 100! 
Central Foundry Ist sink fd 6s_1931 F A 000); 9544 96% 
Central Leather 20-year gold 5s 1925\A © 100% Sale 
_ Pe eee iA O 994, 100% 
Ist lien sink fund 6s _......- 1945|\J J Nie Ae Ste 
Central Steel Ist sink fd 8s_...1941.MN 1.000)|}1103%% ..._- 
Chic Gas L & C Ist gu g 5s_...1937\J J 2,000) 99% Sale 
Chicago Rys Ist 5s.......... 1927\F A 7,000)| 83% Sale 
Chile Copper conv 6s ser A_...1932 A O 000)|110% Sale 
Cine Gas & El Ist & ref 5s_...1956,A O 000, 998 ae 
40-year prior lien 54s B Jan 1961/A O 39,000 |101% Sale 
Clearfield Bit Coal Ist 4s__..- 19403 J .-|| 77% 87 
Colo Fuel & Iron Co gens f 5s_.1943/F A 000} 90 92 
oe oo coll tr 5s gu_...1934 Lo 4 000)| 80% Sale 
RESON caneqcseaneenvonessei 100% Sale 
Columbia Gas & El ist 5s.__-- i927\3_ J Ee 
_ RES AR SS Si eae EE¢ J J 5,000,|100% Sale 
Col & 9th Av ist gu g 5s______- 1993 M 8 5.000); 8 12 
Columbus Gas Ist g 5s___.-.-..- 19323 J 4,.000||} 99 —__.- 
Commercial Cable Ist ¢ 4s_...2397Q J 9,000\| 72 7: 
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Highest. 


Lowest. 


Highest. 
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Sale Prices. 


6:100% 
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6 100 
76! 
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%, 100 
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's 100% 
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June 
June 


June 2 
June 
June 
June 
June 
« June 2 


June 
June 


June 


June 
June 


June : 
June 
June 


June 
June 
June 
June 
June 2 


June 
June 
June 


June 

June 
June 
June 


June 
June 
June 
June 3 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 3 
June ‘{ 
; June 24) 
4 June 3 
June 2 
» June 
June 
June 27 
June 
» June 2 
June 
June 
June 2 
June 2 
June 2 
June 
¢ June 
June 
June 
June 


June 
June 2 
June : 
June 
June 
June 
June 2 
June 
June 
June 
June 3 
June 3 
June 
June 
¢ June : 
, June 
June 
. June 
June 2 
June 
, June 
June 
3 June : 


June 


June 
June : 
June 


June 


June 
June 
June 


June : 
June 
J ine 
June 
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June 

June 
June 
June 
June 
June 
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June | 
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June 
June 2 
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Sale Prices. 


4 June 
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June 2! 


June 
June 


June : 


June 
June 


J une 
June 


June : 


™ June 


June 


June 
June 
June 


June 
June 
June 


June 2: 


June 
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June 
June 


June 
June 
June 
June 


June 


June 3 
June 23 
June : 


June 
June 


June 2 


June 


June 2 


June 
June 


June 2 
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June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


» June 


June 
June 
June 


June 5 
» June 23 
June 


June 


6 June 1! 
June ‘ 
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June 


June 2 


June 
June 
June 
June 
June 


June : 


June 
June 


June 


June 


¢ June 


June 


June 
June 


June 2: 
6 June 


June : 
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June 


June 


4, June 
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June 


2 June 
June : 
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Sale Prices. 


Jan. 


; Feb. 
, Jan. 


Jan. 
Jan. 


( Jan. 


Jan. 


( Jan. 
; Jan. 
g Apr. 


Feb. 
Jan. 
Jan. 


June 


Jan. 


4% Jan. 


Feb. 


Mar. 
( Jan. 


Jan 
May 


4 Jan. 


Jan. 


, Mar. 


Jan 


6 Jan. 


Jan. 
Jan. 
Jan. 
Jan. 


% Jan. ; 
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Apr. 


Jan. : 
% Apr. 
Mar. 


Feb. 
4 Jan. 
Jan. 
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Feb. 
» Jan. 
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Sale Prices. 


May 
Mar. 
June 
May 
May 
May 
May 
June 
June 


| May 


Feb. 
Apr. 


ig June 


May 
May 
June 


June 


Mar. 


Feb. 
May 
Jan. 
June 
Feb. 
June 
Mar. 
May 
June 
Mar. 
Jan. 
Mar. 
June 


NO KRPNMNMMNNWONNKeKe- 


June 


Jan. 

June 
Apr. 
Apr. 
May 
May 
June 
Feb 

June 


; Mar. 


Jan. 


4 May 


May 


, May 
% May 


May 
Mar. 
Jan. 


g May 


June 
June 
June 
May 


6 June 


June 
May 
Jan. 


, Jan. 


Mar. 
June 
Mar 

June 
June 


4 May 


Mar. 
Jan. 

June 
Apr. 
Apr. 


| Apr. 


May 
Jan. 
Mar. 
June 
Feb. 
Feb 
May : 
Feb. 


( May 


June 
June 
June : 
May 
Apr 
June 
Jan 


» June 2 


June 


; May 2 


June 


, June 
June 2 


_ May ; 
¢ Apr. 
¢ Feb. 
May : 
June ; 


4 Mar. 


; May 2 


Mar. 
” June : 
Feb. 
4 May 
Feb. 


, Jan. 
, Jan. 


May : 
Jan. 


; May 


Mar. 
Jan. 
June 
May 
Jan. 
Feb. 
June 
Feb 
June 
June 
May 
Apr. 


, June 








Sy FRO OILS OOOO I 


tom NRW Khmttetho 
ew 


t 


SND OW WOW SIND NOTH Or 


Dre WO ty 


SAVIN AADeo 


NWNmK mw NwKKw 
DUN WONWNWNOD& 


“ron — 


— et to 
KRON;MNMN Fw ule 


t 
Nr Hiv 


OnNK One hy 


toh honrtolo 


-~ 
NGO Dw 


CIO SS ONM LON 


—_=—s 
oS 


——C— — St et De 
ty ow 


~ 








Jury, 19 


BONDS—STOCK EXCHANGE RECORD 
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BONDS 


N. Y. STOCK EXCHANGE. 





Sales in | 
, June. 
Par Value.| 


Period 


Interest 


| 


Price 
Jan. 2 
1925. 


PRICES IN JUNE. 


RANGE SINCE JAN. 1. 





Highest. 


Highest. 








Cuban-Am 
Cuban Do 
Oumb T & 


Det United 


Goodrich (B 
Goodyear Ti 

10-year deb s f 8s 
Granby Con M 


Havana E] 
Hershey ¢ 





Metropc 


Commercial Credit s f 6s 
Com'wealth Power 25-yr 
Computing-Tab-Record s 
Conn Ry & Lt Ist g 4s 
tamped guar 4% 
Consol Coal Md 40-yr 5s 
Consol Gas (N Y) deb 5! 
Cons Pr & Lt Ist & ref 6 
Cont Paper & Bag Mills 
Consum Gas Chic 
Consumers Power 
Corn Prod Ref gold sf 5s 
Ist 25-year s f 5s 1 
Crown Cork & Seal Ist sf 
Cuba Cane Sugar conv 7s 
b stamped 8% 
er Sug Ist coll 8s___ 
m Sug Ist 7s 
T Ist & gen 5s 
Cuyamel Fruit 1st 6s init ctfs.. 
enver City Tra 
Denver Gas & E 
Dery (D G) Cx 
Detroit E 


Conv de 


Registered 


Duquesne Lt 1st 


Ist coll tr 5% 


Gas & Elec (Bergen Co) 5s_ 
Gen Asphalt conv s f 6s 
Gen Baking lst 25-yr 6s 
General Elec de 

Debenture 5s 
Gen Refractories Ist 6s 
German General! Elec 7s te 
F) Co Ist 6 Los 
re& Rubsf&s____1¢ 
----.--May 193] 
S & P Ist 6s___1928 


Stamped 


Illinois Bell Telep Ist & re 
Illinois Stee] deben 4 Ks 
Ind Nat Gas & Oi] ref 5s 
Indiana Steel Ist 5s 
Ingersoll Rand Ist 5s___ ac If 
Inter-Metropolitan coll 4 44s..1956 
Trust Co ctfs of deposit 

16% stamped 


Stamped 


Kell 


Ist 6s 


Lackaw Steel Ist cons 5s Ser A_1950 
Laclede Gas L ref & ext Ist 5s 
Coll & ref 5%s Series C 
Lehigh Coal & Nav 4\%s 
Lehigh Valley Coal Ist 5s 
Ist 40-yr gu int red to 4% . 
Lex Av & Pav F'y Ist gu g 5s__199° 
Liggett & Myers Tobacco 7s_. 


Registered 


Louisville Ry Ist cons Piavanee 
wer Austrian Hydro-Elec Co— 


Ist sf 6\%s 


2d 4 


Ist 


-y 
a 


71 mt at pet 


wo 
; ‘ ¢ oH 
2255 R 1664 Ez 


Zou PLZZAZ> oP Vung Zz~Z 
rt tm DO COSI 


© 
WNISD% 
© 


2 PLOOO Hs 
HWSO SON HID 


Ist gu g 5s__1¢ 


“J 
or 
a 


5.000 
,000 | 
,000 
5,000) | 
79,000 
55,000 
32,000 
Qetledhend einen 


~. 
— wt 


> Zee R> POs ROG 


OnuwZO 


imw ist gold 5s 193: 


rp ist s f 7s____194 
dison Co Ist 5s 
Ist & ref 5s Series A 
Gen & ref 5s series A 
Ist & ref 6s Series B_ 
lst cons g 4\és_- 
Dodge Bros deb 6s int rects. 
Dold (Jacob) P 
Dominion Iron & Stee 
Donner Stee] 1st ref 20- 
du Pont (EI) P 
du Pont de Ner 


to 


w 


----July 1940) 


ack lst 6s 


45am 


owder 44s____1936 
m & Co 7 4%s____1931 


— 
~ 


& coll 6s Ser A 1949 


Eastern Cuba Sugar 7 
Ed E11 B 
Ed El Ill N 
Elec P. 


Elkho 


= 
= 
z kta 1- +- + foal — fennel - te) 


ee 1937 
kn Ist con g 4s_____ 
Y lst cons g 5s_. 
ow Corp (Germany) 6! 81950 
rn Coal conv 6% notes 
Empire Gas & Fuel Ist & ref 
Equitable Gas Ist con 5s 
Federal L & Tr Ist s f 5s 
Ist lien s f 6s stmpd 
30-year deb 6s ser B 
Conv deb 7s A 
Federated Metals conv 7s 
Fisk Rubber Ist s f &s 
Ft Smith Lt & Traction 5s oats 
Frameric Ind & Dey 20-yr 74 
Francisco Sugar 20-yr 7)48 


Zunas no enenZOnquwne 


tons 
SoS 


- 


CO nba she OS 


NAC 
yi IIe 


Z>ZunurPun> 


Z 


$isdast 
PORES OSR> SZ co 2S SR RSTRCC TRIES 


Conv deben 8s 
Gray & Davis 1s 
Gt Cons E! Pow 
Great Falls Power 
Hackensack Water Ist 4s 
Hartford Street Ry 4s 
Havana E! Ry Lt & P 5s 
ec Ry cons g 5s QF 
Shocolate Ist sf 6s___ 1942 
Hoe (R) & Co Ist 64sA Q: 
Holland Amer 
Hudson County 
Humble Oil & Ref 5s 


tconvs f 7s__ 


to 
tin 


NINN AON 


L 


aZZOAZ>unaZppZ 
Cre OID OMA 
PN ee IOS 


~,. yas 

oly Vy Aele 

, Ome 
tS GO Ge 


Interboro R T ist & ref 5s. ---1966 
10-year 6% notes 
0-year 7% notes 
Int Agri Corp Ist & coll tr 5s 
Stamped extended to. 
Int Merc Marine ist s f 6s 
Intern Paper conv 5s Ser A 
Ist & refs f 5s Ser B 
Temp ref 6s ser A 
Jurgens Works 6s (flat) 
Kansas City Power & Lt 5s____ 
Kansas Gas & El] Ist sf 6s_____ 
ser (Julius) & Co 7s 
y Springfield Tire 8s 
Keystone Telephone Ist 5s____ 
Kings Co E L & Pow g 5s 
Purchase money 6s 
Kings Co Elevated Ist g4s____ 
Stamped guaranteed 
Kings Co Lighting Ist ref 5s___ 


OaarPPOoduZ>rmanuiriO ZmOuc! 


Ow 


t 
Once 
AmUINNRS 


’ 
&3 we lo ototonic 
aan enlist baleen lech tel te |- Steel tobe oe Ee 


DASOOTS uZpoopodm> 


- 


ee td at 


_ 


ak ie >| 
~ 


Magma Copper conv 7s 
Manati Sugar Istsf7\s 
Manhattan Ry (N Y) con g 4s OS 
EE PS ret 201: 
Manila Electric 1st ref 7s 
Manila El Ry & Lt Ist 5s 
Market St Ry Ist 7s 
jlitan Edison Ist 6s B__195 
ref 5s Series O_._____.] 

Metropolitan Power Ist 6s A__1953 4 
Met West Side Elev (Chicago) 4838 F A 
Mid-Continent Petrol Ist 6'4s_1940M 8| 


MO RROD Pos 
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000) | 


000) | 
000); 


,000) | 
,000) | 
,000) | 


000) | 


000) | 
000) | 
‘000)| 
000 


5,000)! 
3,000) | 
2,000) | 
,000)| 
.000 


000 


»,000 


000 


000 
000 
),000 


2,000 


000 
),000 
2,000 
2,000 
4,000 
000 | 


000 


( ,000 


4.000 
OOO | 
3,000 


000 


000 


O00 
000 


,000 


000 


5,000 
000 
000 
000 


000 


000 
000 
000 


000 
000 
000 
000 
000) 
000 
000 


000 
000 
000 
000 


OOO!) 


000 


000 


,000 
O00} 
,000 
000 


000 
000 
000 
000 
000 
000 
000 


Q00 


000 
000 
000 


O00 


000 
000 
9 O00 
000 


000 
00 
OOO 


1) OOO 


O00 
O00 


000 


000 
O00 
OOO 
O00 


3,000 
,000 


000 


,000 


000 
000 


,000 


,000 


000 
000 
000 


000 
),000 
97 .000 


000 
000 
000 


.000 
797.000 


Bid. Ask || Bid. 
9914 Sale 


98 Sale 
101% Sale 
89% 91% 
92 Sale 
87 Sale 


100% Sale 


89 90%%|| 8714 
98% 99%/|100% 
91 Ss 5 


1 
] 


100% 101 


107% 107%) 


106 = Sale 
104% Sale 
105% Sale 
89% 92 


104% 105 


| | 
98 98%!| 9914 
- | 


98 99% 


95 Sale 


92 934 | 


“~ 
_— 


Sale 
102 
84 


900090 S< 
ARK 


~ 
~ 


94 
Sale 
% Sale 
79% Sale 


mACIN A= 


— 
222 
S 

J 


98 98 % | 


99% Sale 


97 % Sale 
93% Sale 
88% Sale 
101% Sale 


 , Gees 
i paw 
6 10 
CC = 
68 Sale 
67% Sale 
73 Sale 
93 Sale 
67 70 


100% Sale 
116% csieane 
75 75M 
75 19% 
883% G90 
.., == 
0) = 
89% Sale 
984 Sale 
95% Sale 
95 96 
100 101 


54% Sale 
OS Sale 
S4 85 
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Sale Prices. 
101% June 20|/ 98 
103% June 8) 


June 


June 
June 


104% June 
89% June 
00% June 


June 


June 
June 
June 
June 


9914 June 


96 June 


June 
June 


0214 June 
00% June 


June 


90% June 
98 %4 June 


June 
June 
June 


29) 108 % June 


06% June 


June 


June 


SS\4 June 


June 
June 


94% June 
102% June 
94% June 


June 


June 


June 


19,106% June 


June 
June 
June 
June 


June 
June 
June 
June 


56% June 2! 


> 25 101% June 


June 
June 


_ June 2: 
100% June 1 


June 


103% June 
104% June 15/101 % 


June 


924 June 


June 


'120% June 
75% June 


June 
June 


June 


101% June 


June 
June 


102. June 30 


June 


s June 


June 


63% June 


June 


102% June 


June 
June 


106% June 
4646 June 


June 
June 
June 


4|| 89 


9}} 81 
1/|101% 
1 100% J 
6)| 8634 
3|}| 92% 
8|| 90% 


4\|107% 
4|| 96% 
1\| 97 


6|| 971% 
| 





2( 


~ 


--|| vO% 
2||106% 
107% 


24//104% 7 
17 


05% June 19]'103 
95% June 16|' 90% 


12}; 99% 


6) 87\ I 


8 97 
2|| 97% 
| 99% 

1|| 88 
22'| 98% 
23'| 931% 

116 

4) 101 

26) 108 


84 June 17|| 76% 


8|| 89% 
1/|103% 
--|| 98% 
8101 
17\|104% 
23)| 83 

23//101% 


4,101% June 25/|100 
94%% June 9 


5|| 93 
17||100% 
35119 
19 |108% 
9| 93% 


9}100% June 11|| 93% 
6|100% June 23'| 95 
, 233} 934 June 11 
1} 9144 June <9 | 
> 10/1027%% June 11 | 99% Feb. 
5 
'} 


87% 


| 84% 
| 82% 


6) 95% June 10/} 85% 
| 95% June 1] 
104% June 23 |103 
2/1044 June 
> 29) 894q¢ June 

2)/100% June 

1/1024 June 


92% 


9 100% Jan. 


8 | 79 


16 | 98% Jan. 
23 99% Jan. 


1'| 97 
3 92% 
6| 87% 


104% June 23 |101\% 


a tt dl in | 99% 

wie eae | 10 
s«_eescas'| 10% 
June 2) 59% 

s June 2)! 59 
June 17 | 61% 

June 17! 85 

June 24)! 67 

June 24| 61 
44 June 6/| 84% 
3% June 1) 87% 


3 i 
7|| 88 
1|| 95% 
1) 98% 


2|| 90 
19); 8&2 
17; 100% 

1,/114% 

9|| 75 


4 74 


‘ 
99% June 24!) 89 


26, 103% 


3 107% June 30 106% 


26) 89% 


5| 98% 
1}; 95% 
2| 95% 


101% June 12/100 


‘; June 15| 39% J 
s June 24 1 
] 


29 11 
11 


% June 11) 95% ! 
5 | 90%. 
4 June 17)| 914 


4 June 10' 85\% 


ed 


to 


_ 
DOAN Tore OO Ose 
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to 
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Lowest. 

| Sale Prices. 
Apr. 

97% Jan. 


23|)|101% 
92%§ June 16|| 90% F 
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93 
90 
105 


to 
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aw 


100 


102% Apr. 13 
80 
98 Mar. 
102% Mar. 
110 Apr. 
98% Mar. 
1014 May 27 
99% May 26 
834 May 
97 
82 Feb. 
1021 Feb. 
102% May 15 
100% June 
108% Apr. 18 
93% Mar. 
99% Apr. 11 
884 Feb. 14 
68% Feb. 16 
91% Jan. 20 
94% May 13 
108% Jan. 3 
107% Jan. 


Pa) ae is 
19101 June 1//10 
| 78% June 29}! 7 
9714 June 26!| 933 
20); 99% 
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Com RODD COKE 


2 103 
6120% June 
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) Noe ot 
CIC AAs don 


3! 99 


Sale Prices. 


101% June 20 
103% June 8 
10414 Feb. 10 
92\ June 16 
June 4 
Feb. 17 
May 26 
10: May 13 


100% May 
May 27 


May 15 
5 


95% June 16 
June 12 
88 May 14 
100 «Jan. 
105 June 
28:100% May § 


Apr. 3 
May 18 


9414 June 93 
6\136 Jan. 
. 30/107 Feb. 
2):115 June 26 
31 79 Mar. a1 


95% Feb. 1 
ay 97 
981% Feb. 


103. Mar. 
10 


5% Feb. 


85 June 23 
107 June 2 
102144 Mar. 25 


94% June 


106%4 Apr. 28 
May 23 
June 19 
110% Mar. 17 
100% June 11 
100% June 23 


95 #£xJan., 
91% Jan, 


102% June 11 


86% June 
82% Jan. 


93% June 10 


96 May 


104% Jan. 
104'4 June 


89% June 


100% June 16 
102% June 23 


101% June 


9634 May 
94 June 


104% June 
99% Jan. 3 
ll Jan. } 


94 May 25 
9 98 May 29 
2 100% June 17 
12 101 June 
2:1034% May 26 
61044 June 
-24103 June 
9214 June 19 
June 1 


- 25 108% Jan. 
94% Mar. 10 
12 1014 June 
3):102 June 
9 100% Feb. 2! 
5)101% June 


13% June 
20% June 
17% Mar 
02 June 
17% Mar. 
15 Mar. 11 


994 June 


93 Mar. 18 
86% Feb. 11 


32% Jan. 
02 Feb. 
64 Feb. 


56 Feb. 


102% May 14 


92 Apr. 


00 Mar. 
0614 June 27 
07 May 29 
1/104 
80 ar. § 
June 22 
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BONDS» +: al Price PRICES IN JUNE. RANGE SINC! E JAN 


Jan. 2 — ae ae 

N. Y. STOCK EXCHANGE. 1925 June 1 June 3 _Lowest. Highest. Lowest “Highest 
Ak t. Bid. ck ale P-ices Sale Prices. vale Price 1 Prices. 
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ine : 93 June 87% 
ine 100% June 25 100 
ne { Of June 95 
ne 30.100 June 
e 12% June 
f 102 June 
ine ] 99% June 
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Midvale St & Ord conv sf 5s__1936 
Milwaukee El Ry & Lt cons 5s_1926 
Refunding & ext 44s 1931 
General & refunding 5s A. 1951 
lst & ref 5s ser B 196) 
Ist & ref g 6s series © 
Milwaukee Gas Lt Ist 4s 
Montana Power Ist & r« 
Mont Tram Ist & ref A 5s 
Morris & Co Ist sf 4 
Mortgage-lond ¢ 
10-20-vear 5s ser 
Murray Body Ist 6 
Mutual Fuel Gas 
Mutual Union Tel ! 
Elec g 
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an Toure 
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Sale 
Sale 
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84% June 
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Ji 
Jt 
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97} ¢ June 
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June , 10 June 
; 4 hb + 

| 
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+ 
= [fs 
et at te te tt a Ge 


yo 
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June 
June 
June 


lou 


Nassau c 
Nat Enam & Sty 
National Acme Is 
Nat Starch 20-year deb 5 
National Tube Ist 5s 
Newark Con Gas 3 5 
New England T T 30-yr! 
N Y Air Brake st conv 68 
N Y Dock 5 ur gold 4 
N Y Edison 1s & ref 6 55 
Ist lien & re r 5s B temp 
N Y Gas El] Lt Ht & Pow 5s 
Purchase money coll tr g 4s 
WY LE & W Coal & RR 5348 
N Y Munic Ry Ist sf 5 
N Y Queens E L & P 5s 2 
New York Rys Ist & ref As_- 942 18,000 : 3 § ed ; 5% June 5 June 
Trust Co certfs of deposit ‘ 56,000 44% Sale : ale : " 5024 June ! 53 June 
Adiustment income 5s, Jan 1942 / 17,000 5 June 3 § June : 
Trust Co certfs of deposit 66 000 f f 4 June ! 5% June 
N Y Rys Corp ine 6s Jan 1965 J 507 O00 wa ante , 29% Sale 29 June 20 : . June 
N Y & Rich Gas Ist 68 A : 15,000 99, June 2 June 
N Y State Rys Ist cons 4s 64,000 | 6 Sale 7 3 i614) 644 June 2 7% June 
Registered ; 
Ist con 6 %s ser B 
New York Steam Ist 6s a 
N Y Te) Ist & gensf 44s_- 
30-year debenture 6s 
20-year refunding 6s gold 
Niagara Falls Power Ist 5s : 
Refunding & gen 6s__..Jan 1932 A 
Niagara Lock & Ont Pow Ist 5s 1954 M 
lst & ref 5s ser A inter rcts 
Refunding 6s series A 
North Amer Edison Co 6s A- 
Secs fg¢6s series B 
Nor Ohio Trac & Lt gen & ref 6s 1947 M 
North States Power 5s A Y 
lst & ref 6s series B 
Registered - 51,000 | 
Northwest Teleg Ist 44%4s___..1934J J 2,000 
Ohio Public Serv Ist & ref 74%s_1946 A 
lst & ref 7s series B if 
Ohio River Edison lst 6s_- 
Old Ben Coal lst ge 6s 
Ontario Power N F Ist 5s 
Ontario Transmission Ist 5s8__- 
Otis Steel ist 20-ye “ar Rs 
Ist 25-year s f 7 4s series B_ “1 
Pacific G & E gen & ref Se. net 
Pacific Pow & Lt Ist & ref 5s- 
Pacific Tel & Tel Ist 5s 
30-year 5s series A 
Pan-Am Pet & T Ist lien 7s. 
Cony sinking fund 6s 
Park-Lexington leasehold 6} 4s 
Paterson & Passaic G & E 5s. 
People’s Gas & Coke Ist 6s-_ 
Refunding gold 5s___- 
Phila Company Ist & ref 6s. 
15-year conv deb 54s 
Phila & Read © & I ref 5s 
Pierce Arrow deb 8s 
Pierce Oil Corp's f 8s 
Pillsbury Flour Mills 20- yr 6s_1945 
Pleasant Valley Coal Ist 5s. - 192814 
Pocahontas Con Coll Ist s f 58.1957 
Port Arthur Canal & Dock 6s- -195 3 
lst mtge 6s Series B 
Portland Elec Pow 1st 6s ser B 
Portland Gen Elec Ist 5s 
Portland Ry Ist & ref 5s 
Portland Ry, L & P conv 5s- 
lst lien & ref 6s series B___. 
lst & ref 7s series A 
Porto Rico Amer Tobacco 8s_ 
Pressed Steel Car 10-year 5s_ 
Prod & Ref 8s with warrants_ 
bag ‘Warrants 
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256 000 June 
6 000 
20,000 
236 000 
1.000 

& O00 
109 000 
710,000 
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June 2 
June 2 
June 

» June ! 
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14.000 KO June 1: ¢ June 


64,000 102%4 June : June 
251,000 | ¢ ( ( ¢ Sale 977% June of June 
152,000 be ‘ale ly Sale 110 June % June 
260,000 | ; ‘ 107% June 2 lg June 

51,000 |105 Sz Bs ( % Sale |101 June : June 

43,000 | 105% June V4 June 
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377 000 | 
21,000 | 
295,000 
122,000 
163,000 | 
319,000 | 


O® June 2? June 
109% June ¢ June 
101 Jume l¢ June 
104 June June 
94\% June: ; June 
97% June ; ¢ June 


toe tot 
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104 June ; 5% June 
f g 96'\6 June i -) 
7.000 110% 91 m4 110! June — 
15,000 7% 108 6 1109. June June 
95,000 | 97% 973 4 S: 103% June 3% June 
211,000 | 973 Sale ; 7% Sale 96% June June 
13000 | | 98% Sale Sale Sale | 997 June 2 June 
1 5 - . : ¢ 996 June 16 % June 
i4 000 Sale 2 Sale 2% Sale |101% June : : June ¢ 
1,000 | Sale f 96% June 3 98% June: 
71: 000 | 937 ~ Sale , Sale ¢ Sale | 97% June 2: ! June 
63.000 | O8\% Sale | §{ Sz Q\4 44, 99% June June 
180,000 | 99% Sale || | Sale ¢ Sale 101% June % June 2: 
853,000 | 9: Sale GO, S: 98 Sale | 98% June 26 6 June 
7 45,000 4% ane j Sz 1% Sale |106 June June 
Oi Bbc Bs 98 8 acis |'4a8¢ fume 1G june 
2, C 94% June June 
1,000 110014 ..---|100% June 2: ( June 
1,000 | 110 a Sz 110 June » June : 
9,000 | 945% 95 \ || | 99 oh QR 44 S: 98% June June 
_ 89.000) | Sale ||105 8: S: 104% June 2 June 
241,000 | 93% Sale | 99% Sz G¢ e Qa June 2 June 
144,000 4 Sale 1004 Ss Sal 100% June June : 
503.000) | 96 Saie 1103 S: Se 102% June June 
7,000 |103% Sale 106 e } ) 106% June June 
43,000 Sale 2 2 , Sale 101} June . June 
rye ( 97 Sz 97% June June 
4, ¥ , Ilse v4 Qo > * 
29,000 | 9¢ ( (102° Sale “" gale 101 = ‘ jo 
10,000 i} MS pe ens 101% June June 
93 000 gee ae Sale | 99% 8S: | 99% June June 
8,000 J ale || 990% .-.-.- ¢ 99% June . June 
20,000|} 924% 93% 954 96 y! 96%| 94% June June 
12] 000 4\ S: 1 ¢ 6 Sale ¢ Sale 904% June June 
134,000 4 9444 || 9 Sale , Sz | 99% June ; June 
6,000 ! : i% Sale i% Sale 106 June , June 
6,000 102% 105 102144 101 June June 
34,000) | ’ | 9¢ 9414) § 94 June ‘ ¢ June 
38:00 ‘ é : 115 3% 116 June ! June 
32,000) |] 111 ; ‘4 111! June 26 ; June 
4,000 5 y ; 1047 Sale 4% June | 47% June 
426 O00 | | ¢ Sale 9 Sale | 984, June a¢ June 
183,000 | Sale Sale June 26 5 June 
-295,000 Sale Sale June 1105 June 
181,000 f 1064 Sale } 10644 > June 26 June 
85,000) | ‘ |}105% Sale 6 107 5% June ! , June 
46,000 ‘ || 88 887%) | 88°4| 88 June ; June 
78,000|| 94% || 9634 Sale | 96 Sale | 94% June 29} § June 
133.000 2% Sz 921% Sale | { » Sale 924 June 9314 June 
89,000) __ f Sale s Sale ly June 5/ 8 June 
“Fone 6 ) . 64 } 70° June : June 
i, 7 ; June : June 
9.000 : Sale s Sale % June 30/10! June 
46.000 3 Sale _ Sale 3% June 5% June 
22,000 f ( ae 91% June 5) 9: June 
7 th c — %, 100 
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Public Serv E & G ist 5 \s_- 
Ist & ref 5s 
Public Service 
Punta Alegre Loo is, conv 7s. 
Remington Arms Ist s f §s____ 
ublic Iron & Steel s f 5s 
ef & gen 5 F A 
Rima Stee] Ist 
Robbins & ayers Ist s f 7s___. 
Rochester Gas & E] 7s ser B. 
Gen Mtge 5s series C 
Rogers-Brown 
8t Joseph Ry, L H & P Ist 5s. 
St Joseph Stock Yards Ist 4%s_] 
8t L Rky Mt & Pac 5s stamped_1 
8t Louis Tran gu imp 5s 193 
St Paul City Ry Cable 5s 1s 
Saxon Pub Wks (Germany .1f 
Saks & Co 7s 
San Antonio Public Serv 6s- 
Sharon Steel Hoop Ist &s___- 
Sheffield Farms Ist & ref aye: 
Sierra & San Fran Power Ist 5s 
Sinclair Cons Oil Ist lien 7s_ 
lst lien 6s C with warrants __ 
Ist lien coll 6! 93 
Sinclair Crude Of] Purch 5 44s..1925 
6% notes series A____ 192 
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Or ode 3096 


100 : June 2: } June 
Sale ( June : June 
11,000 2 106% June 2 7% June : 
65,000). 9¢ 3 Sale (101 June 2 June : 
22 000 ; S; 7 ‘ : Sale 106 June 22 7 June 
14,000 5 Ss: { 7% } 107 4 106% June 7% June 
128,000 93% 93 June 20) 9: June 
541 000 Sale 92 June 5 5 June 
756,000) |. a ae Sale |109 June 2| June 
569.000 é Sale Sale | 87 June 2] 90 June 
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399,000 |. : ante 
0° O00 9% Sale 
374,000 2 Sale 
686 000 6 Sale 


Sale 100 June 101 June 
Sale 100% June 9/1007 June 
. Sale RE June 1 87 June 
» Sale 114% June 120% June 
£3 000 2 102% 1% Ss ] » 105% 104% June 106 June 
83,000 1% Sale % Sale 101% Sale 100 June 30)101% June 2 
685,000, 96% Sale le Sale (100 Sale (100 June 25)101% June 
111,000) ¢ Sale ly Sale GS Sale 9714 June 5) 99 June 
2 OOO ¢ 97% L O88 : OS, June O8'¢ June 
87.000 Sale 2 Sale _.....120% June 17|130% June 
128,000 10034 ¥ Q9O7%% . 100 June 100%, June 
76.000 y 105 4 Sale (107% 108 107% June 2/108 June 
10.000 Sale ; ! 95 96 95 June 2 96 June 
+,.000 99% } s| 94 97% 95 June 13) 96 June 
11,000 oR 100! 100 ¢ 100% June 5/100 June 
101% 103% : 
1,000  iaaig ‘ 4 100% Sale 100 June 30)100% June: 
348,000 9% Sale S; 102% Sale 102 June 29)104 June 


6% notes series B____Feb 15 19: 
Sinclair P ipe Line 20- year §s_.19 
Skelly Oil 6% notes__ ..-19% 
So Porto Rico Sugar s f 7 is a 
South Bell T & T Ist sf 5s___.19 
Southw Bell Telep Ist & ref 5 s_1954'F 
Southern Colorado Power Ist ¢ 6s'47 . 
Spring Valley Water ¢ 5s 948 
Stand Gas & El conv deb 6 \s- 19: 33M 
Standard Milling Ist 5s_ .1930 7 
Stee] & Tube gen sf 7s ser C. .1951 
guser Estates Oriente , =o 1942 


— me 


pets Pe 


LID Ibo 


94 
4 
1 


~ 


ree 
‘ma. ZnpZu>uUOOr> 


—_ 
—hoe: 


_ 


uperior Oil Ist s f 7s .1929 
Syracuse Lighting Co Ist g 5s_1951 
Tenn Coal, Iron & RR gen 5s__1951 
Tennessee Copper Ist conv #s_1925 
Tenn Elec Power Ist & ref §s_.1947 J 
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BONDS = Sales in Price 
Stl Ju ‘ PRICES IN JUNE IGE ICE 
N. Y. STOCK EXCHANGE. 5 ne Vole. ans” June == eo 
925. June l. | June 30. Lowest. | Highest. | Lowest. | Highest 
Third Ave lst ref 4s ____.____ 1960 J J ob O00 Ask. Bid. Ask. Bil d Ask.| Sale Prices Sale Pric e : 
P Ce Cad ng ale e--Jaa sania & 303 ale / Sale 564 Sale 56k BR 55% June *»s eet e prices. Es | Sale Prices. | Sale Prices. 
Third Ave RR ot mold 5 a. 1937 : 3 tyes: Sale $06 Sale 1] , 42% 3916 June 1 4352 a +2 t7 7” Apr. 13) 58% Feb. 9 
Tide W ate ° Oil 10- yr 6158.2 710311F A ys < Bale aha “Ss 4} 94! 95 o4 June 2 95 : Sean 13 it ‘ apr. ral 5026 Eee 47 
edo Edison Ist g 7s_------ 1941|M | ok sale 09%{ Sale |102% Sale (102! » 9711023, | , riltet | pr. 20/ 96 Feb. 13 
Toledo Trac L & P6% — 1925 -y 5 : ; } O00 S ue 109 %4 110 108 109 '4 109 4 — Salito 8% — af $G3 4 cane 27110856 dan. 12 
Trenton Gas & Elec lst 5 ..-1949 Ms ae { 100% 100% Sale |100 100% 100! June 11100% . une PLOOSe Jan, 10lloo% Jenn Sa 
Twenty-third St Ry imp & ref 5 . 62) J J ~<==- 99 .| 99% | cs ate |! % June 4//100% Jan. 10)100%4 Jan. 23 
Undergr’d of London 44s_---- 9333 J 2 000 Sale OU - -| 60 67 ; PARE ace ETS: | 81 May 25| 70" Jun, fh 
Ine - 4) fepepameamais sabeetananas tt ; : 2, se 91% " Qa] Pp _.| 9214 June i6| 9912 June 16 61 May 25) 70 Jan. 13 
Union Bag & Pap Ist 6s_---.-- 1942\M N 96,000 -s2" Su R93 gt Gcuechob y Sere Eee 30 +9 eee. =) S24 came i 
Union El L BP Mee Wiccossn 1932 |M 8 27 O00 96 98 Sale 96 \% Sale “96 June 19) 98%/% June | 94 Mice: asl ob Ape. 3 
Refunding corals separa 1933 M NI 104 N00 “8 Sale iOl Sale )] Sale 101 June 1 101 L —— 4 3 Jan. 23 994 May 25 
U Ist gold 54s series A__._._.1954\J J 108,000 4 Sale 100 101 100% Sale |100'% June 25/100% — : + soem. Sele a 
Jnion Eley Ry Chic lst 58__..1945/A oO 3 000 “SER 101 103 9/101 Sale 10116 June “9 1025, oe 2 W844 Jan. 5/101 May 18 
™ , whys Cal = thai ates 1931\J J 3 000 pices 100 100 s| 76%4 Sale 76% June 23) 77 : ; 9 1, mar. 10 2B Mae 1 
PO8 OO? A ccsccuses May 1942 000K c.* 00%!) 99%4 106 9934 J o Py ey 75, Feb. 10) 7734 Mar. 6 
hen yn Tank Car equip 7s_.-_- ool A te Ne 4)/104 104% 104 ; . : 10414 See a EP 2 — 9" p+ Fs cep. 300%) See. 12 
aited Drug g 6s... aan & £2000 Sale |\104 104%|1041% 10414)104 June 510414 J — 34 Ioa ge sae oleate wun” ie 
a Fuel Gas Ist s =a 1936\J. J 61 000 Sale ||104 Sale (102% 10344|102%% June 23 104 . ae 7 Peds, Jan. 2/1064 Feb. 18 
‘Damesk. 5s Pitts iss. .--__- 1926,MN 23,000 100% || 9050 100° | 90% TOK ose soe 4 182% June 23|| 98° Jan, _2|102% June 28 
: "lech etait = “a “4 ) 99 344 100! 990% J 2 0 . 1 son < 2% — 23 
United iys StL ist ¢ 43..2221934|3""3 65.000 Sale || 99% 100 | 99% 100 "| 99% June 4190 June 24|| 99% Apr. 14l100%2 Feb. 3 
United Steamship 15-yr 6s_...1937\M 45.000 ile 69% Sale | 70% Sale | 69% June 1 72% core 24); 9974 Apr. 14/100% Feb. 3 
oe Stores Realty 6s Sb mens ais 1942\'A 414.000 a 94 Sale 944 Sale 94% June 2 05 ’ Lo . + May 14) 74% Jan 2 
eens Fn & ref 5s Ser A_1947\J 533,000 < m4 1% 104% 104 Sale |103% June : 23 10414 June 19| 102 i eb. go.” am. S 
ol ~¥ear ela lbeapa aie: 1930 F 69090 yar 106 cate S914 Sale | 88% June 26 89% June 11\| 85 : Ja * HY $m 
Us ome t Ref & M conv 6s_--1926 F 71,000 Sale | 1 ) ule 107 Sale |106'4 June 3 107 : June 29) 104% Ane 31107 6 — oa 
teel Corp s f g 5s..-Apr 1963,M 442.000 ale 1°” Sale 10074 Sale |10054 June 22.101% June — 2! 5° Feb. S|107 4 cam. oe 
Registered ater naan RS 18000 Sale 105 Sale LOS Sale 105% June ‘3 106 a oe 3 100% yon. 61102 con 13 
Uteh Light & Trac Ist & ref 53.1944 AO 352.000 Sale || 9 : : _..-|10454 June 29/105% Suse 11! 104 oS ee eet wer aa 
he Power & Lt Ist 58__---.-- 1944\F 1,163,000 sale 9 34 Sale 9044 Sale | 90 June 12 9] uy 3 103 % Jan. 12/105%4 Feb. 24 
Jtica Elec L & P ists f 5s g...1950J en aan Sale 98 Sale 96% Sale 965% June 27| 98 ¥. Tone 2 oore gem. f] Sars Saee As 
a G & El ref & ext 5s_-_-_-- 1957\J 33,000'| 98% ____- a | | ee Bes ee ee ee eee 
Va-Car Chem Ist 78-227777777 197 3 1000 “gg -||taee 101” )n90” - 5 --|i0014 ya 401 ag 97) GBC yam" ALN Te 2 
go pabeRainbige a D- P J . Pr f > | Aw > ‘ € ‘ 1d , cv a 
*. ertificates of deposit...._.__- vi pce tye Sale 96% Sale | 97 _ | Sale 9514 Tune 13| 9814 — o4l| 53 qam. 9 27. taee of 
Certfs of dep inmnned.....-- ~~ > 3 '000 acl + 96 961% Sale 95 June 13] 98 — June 24/| val L — 5 oa” Fans, 34 
ae or with & without war'ts__ 1937 J 296.000 Sale 4 95 92% Sale | 90% June 11] 96% June 20)| 68 : is. 8| 96 June 30 
Cc ‘tf po! m4 without warrants_. J 1.000!) 45 | ys. = | 67 Sale | 65'4 June 20 69 14 June 1 13 Mar. 31 nite oe 33 
s of dep with warrants J 20K ->- , > Re 6512 June 22) e914 | all at Pe 70% May 25 
-=\s 3000 a3 ys i 7 5g June 22) 691 June : é j - 
ve trea, Coal & Coke Ist ¢ 5s_1949 M 18,000 = il en a4 |- 67 | 67 i June 23 6714 June 23| 4234 Mar I) 69:2 June 23 
Vv ginia Ry & Pow Ist 5s.___- 1934 J 236.000 4 + Sale | 9144 92% 90 June 1/92 June 27|| 90 ik 7 95 — . 
Vertientes Sugar Ist s f 7s___.1942 J 28000 | Bale | 39 Sale | 984 Sale | 98 June 22) 99 June 2/| 93% Jan. 7 99 jens § 
Warner Sugar Ref Ist 7s... _-- 1941 J 42.000 halt 91% Sale | 91 92 | 91 June 8] 92 June 17|| 91% Jan. 3] 9434 Mar. 3 
Warner Sugar Corp Ist 7. —-- --1939 J 39.000) | at, il ae Mee] arse anie | neue June 18| 96 June 12|| 89% Jan: 3| 9014 Feb. 6 
} eel Wat Pow Ist 30-yr 58.-.1939 J 4000 Sale || 83 83)4| 81% Sale | 81% June 29 83 June 2| 7744 Jan. 6 i ree. 6 
wesschanter Light gold 5s... .- 1950 J 3.000, 100 __--- +t 5 Rape 4 bo Ie 110014 June “5/101% June 9|| 99% Feb. 1310112 June 9 
J Ky ( ‘oal 1st 78 D3 aire Spi 1944 M YY” | llllemate l 1 101 Sale 101% June 30/101 % June 233) 98 9s M: ~ 27 02 ‘T & 
est Penn Pow Ist 5s Ser A__.1946 M 59.000 | 96% Sal 102, Sale |102 Sale |102 June 1/102% June “s|| 9956 F ‘b. Bal102% Apr. 16 
Ist 3 nee & fer 0... 1o4e F 38000 a 98? Sale 98% Sale | 98% June 1| 99% June 11) 93% Ja : 12 190 14 ye it 
st 5s Series E_... _____._- 1963 M 113.000 Sale ||106%4 Sale |106%% Sale |105% June 18/107 June 4ll108%¢ Jan. 107 52 Mar. 10 
Te mporary 5s Ser E ..-1963 M 6,000 ale \| 18%4 Sale | 98% Sale | 98 June 8| 991% June 22]| 93 V4 Jan. H af May 21 
a Ist 5 lakw?......-.---- 1OS3\A 37000 . aoe: 7 nao s| 98'4 Sale 984 June 30| 99 June 99|| 98 \% Sune 30) 99°" Fenn 34 
West Va Coal & Coke Ist 68_-195 J 70,000 é Baie "|| 04) 104 74/104 4 1046/1044 June (2/104% June 23|\100% J “% une 33 
Western Electric deb 5s---..--19444 224,000)|| 9814 Sa Baie ~||106 ~ Sale | 90° Sale | 90. June 27| 92% June "11! 90% May 11 {| ‘86 * Mar. 13 
w Wy oll tr cur 58__...._- 1938 J 38,000) | 100% 100% ae 10096 Bate | 2806 cuse 37/1007) cane | 98 Mar 4 100 % June 3 
Fund & real est 4348 @----- 1950 41.000] 10054 || 96 see eee me | aR Sone 3| 96) 4 June 16|| 99% Jan. 29/102 * Keb. 19 
----19346|F 37.000) , 4s - IO” ~ -| 95 June 3) 96% June 19) 9: 6 —_ 6 yi 
Westinghouse BE & M7s_____-1931M 250000 Se ee eete ta a eats toate oe ale 2 Sune |2||10954 Mar. bili * May 7 
iekwire-Spencer Stee! Ist 7s -1935\/J 12,000 Sale ||106% Sale |107%4 Sale |106% June 3107 3 June 2 20|| 106 M4 M: 5 nm of 
ertificates of deposit. _________ M 30, On P ale | 82 8444) 80% 824) 81 June 29) 84 June 3)} 76 ~ eis ton. 30 
will rtificates of dep _ stamped___|M ; 76%) 80 81 | 76 85 77. +~=June 17} 80% June 25\| 7 76% — 5 88 Mar 39 
Wilepn & Oo let x | epabebatpou 1933 M 90,000) 1607” Baie “l!101 3¢ Snie 110334 Pda Bs ts. — 4) 80% June 2|| 80% June 4! 81 7 nly 24 
peadekwe< 941 192.000) ae = 279 Dale 44 June 1/1024 June 18|| 9914 Mar. 3(10234 J 
on & Col ) i aie | oF Sein | ook? Sel, ts , : | 94% Mar. 3/1024 June 18 
10-year conv s f 6s qpoeenne-~paaiay 209 '000]| Sale git neh -|-- ; . vs fi ae e 11| psa obi 93°" Feb. 4 93" Yen. 4 
Mokena of Rapa P| 208.098 G6N Bee | BR Bale 124. Bale [S55 gabe 10) 7 Tass 1a dak wy ase. | 
Z i 1931\F 160,006 Sale || 69% Sale | 70% Sale | 63° June 11] 72% June 19)| 5: an. § 
Certificates of depesit 30,000 Sale || 6814 Sale | 6954 72 | 66% 1K: B31 Jan, Of ao. Mar. 34 
ficates of depesit.------ |. _. rete || 6834 Sale % 66% June 10) 71% June 19) 3% Jz oe 
Younse'n Shioct & Tube be 8-72-1947 6 96.000 Ble |l10052 Buie “i101 se Bale Ors game 1o fe * June 23|| 8084 Jan. 19] 74% ig | 
( u -194335 J) 486,000 Sale 100° Sale (100° Sale ad 25. — 5 10034 — 23 100 poe. eee James 
aii o' yn =e basis of $5 to the £ sterling. b On the “—e of for Se nde 
Ptional sale. t Bonds ‘'when issued." z Flat price. — sale oghng «hws one Som wae ¢ First installment paid d Full paid e Part aid’ 
, ws ash sale April 8.584%; m Mar. 20.104% rdJan. 27 96%. 
STOCKS—PRICES AND SALES F IN 
is OR JUNE AND THE YE js 
4 4 4 sha 4 y OF . 
eteese In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks « . 2 a _ : se 
sh caeh ie Sees GAR,” Wheaenineiae cd eaines iti aan anne 3 + 18 | 5, all stocks are now quoted dollars per share. 
= i. ynly in a small way are noted by the letter a Option sales are disregarded. 
: st a 
STOCKS SALES TO JULY 1 PRICES f 'E | 
PU oe 1S IN JUNE. RANGE SINCE JAN. 1. 




















N.Y. STOCK EXCHANGE In Since 2 
| June of 
- Jan. 1 1925. June 1. | June 30 | Lowest. Highest. 1 Lowest | Highest 
anw : Shares. Shares. — st. . 
Albany & Susquehanna “| © ares Ask.|\ Bid. Ask.| Bid. 28. Bad - : i 
Ann Arbor. = ts mig 100 1 Mel ” 190 . a - o02 —_ oon Name 20): 203 ne Hos sale Prices. Sale Prices. 
IS sits ise etnies 100 1400 17.809 Sale 5914 ~3014\°29 Sale | 29 June 30 3014 oo 20/203 June 20/203. June 20 
Atchison Top & 8 Fe____100 46700 32 5) Sale || 5219 56%| 52% 5514! £214 June 24) 4 Z ae 3\| 22 Feb. 17 on v6 May 1 
,. eerste 100 oa) 682,/00 Sale || 19? Sale |117% Sale 44 162 June 18 130% i 11}| 40 u Mar. 24 60% May 8 
Atlanta Birm & Atl____.100 17800 946.340 Sale || 95 95%| 95 Sale | 94% June 26 97 4 nn oe 116% 4 Jan. 16/127% Mar. 2 
Atlan Coast Line RR__..100 13.400 286 850 Sale || 5 Sale | "4% Sale | 4 June 1 12 2 ‘t yes 25) 92 9244 Feb. 17| 97% June 25 
Baltimore & Ohio_.__.-_- 100 95.800 135,300) Sale 164 “% Sale 1160 Sale |156% June 22/16 43 5 Sane | gaa. 14) 7% Mar. 6 
Preferred. ........... 100 *2' 300) 906 ,280 Sale || 79% Sale | 76% Sale | o5ae June ‘5 81 4 = 1|\147 34 Jan. 16|166 Mar. 3 
Bangor & Aroostook. ____50 1700 35,400 Sale || 64% Sale | 64% 65 | 63 % June 101 64% June 1|| 71 Mar. 30| 8444 Mar. 6 
Proferred ........ 100 "BA 45,000 Sale || 39% Sale | 37% 38 | 38 * June 20| 39% — | 63? is ope. 3| 66%4 Jao. 6 
Beech Creek _.-...----- 50 on 1,400|| 88 54% || 8814 9144| 89 90 | 89 June 22 +4 % June 1\| 35% Mar. 23) 42’4 Jan. 15 
Bkin-Manhat tr ctfs__no par| 232,400 casa 100 ob iia | 38% .._-.| 38 45 Teg % June 11/| 89 June 22) 94% Jan. 5 
Trust ctfs pref____- no par OF OO) 745,000)) « Sale || 48% Sale | 52% Sale | 48% “June 1| 68 June 294 May Z| 29% May 7 
Buffalo Roch & Pitts_._.100 "369 36.800) Eale 79% Sale | 81% Sale | 79% June 1| 81! , game tel 357% Jan. 5) 55. June 17 
SEE cusccepece -_100 1 ( + g ‘48% 70 &O 84%) 75% Sale | 74 ie June 16. &¢ ¢ June 17 | 72% Jan. 2) 81% Mar.14 
Buffalo & Susqueh_____- 100 065 2,999 92 94 Sale | 95 96 | 93 June 6; 80 June _4|| 48 Apr. 2) 92 May 2 
Preferred since ; 3.210 58 50 84%4| 66 8234 |__. : 2| 9534 June 26|| 86, Apr. 9) 99 May 1 
Canadian Pacific. ..___. 100 30.250 ee : 50 52 | 50 52” : ---|| 844 Jan. 8 105 Jan. 15 
Canada Southern. “1¢0 5U, 1 236.788 Sale | 141 Sale 143 Sale |137! June 151145! azl 51 % May 19° 52% Feb. 16 
Caro Clinchfield & Obio_100 ) 459 suecsll OF « 56% - "58 June 22 ++ é June 27/1364 Mar. 30 152% Jan. 8 
——.  f' 4 ¢ Seem 100 1700 - 900 ot goa . “| 9 June 22)| re ey ys any 3 
Jhesapeake & Ohic = ~ (29 Sale (2305 Sale (285 595 \2 tt = ho? ‘ 784% May 
scaapeake & Ohio.....100/ 34.100, 438.200|| 9534 Sale || 99 Sale 285-205 287 June 29305 June 1//265, Mar. 20183) May 18 
Chicago & Alton...--.--100 "R00 ka pala iM Sale 110 112%|10814 Sale |108 ° June “8,109 —_ ! 108 4 i a0 Ba % May 18 
See : 290 6. 5% Sale 5 5% % Sale u 4 ‘ 7 2  % : 4 ay 
Chic & East III RR (new) 100 2 pai 359,507|| 1534 Sale 9 Sale + ae, | ae — 4 Si — 8|| 3% Apr. 24 10% Feb. 99 
Preferred (new)... __- 10 2-200 54,100|| 35% Sale || 337% 3414| 33 34 | 331¢ June 23| 3482 June 2 90% Apr. 23, 194 Feb. 21 
Chicago Great Westera..100| _-29°700 59:100|| 56% Sale || 46% Sale | 43'4 44 | 44.- June 11| 48% June 2h) Oe er oO) a7 ie Mar. 13 
Preferred - - - - ---100 45.100 $28.10) 1| oF Sale 1244 Sale | 11% Sale | 10% June 10 12% June “| 9 Mar. 30) 57% Jan. 3 
Chic Milw & St Paul. —_— 237 600 245 000 27 Sale 27% Sale 24% Sale | 22 a7 June Q) 97 ty, une ] 9 : Jan ; 2| 15 Feb 7 
Preferred - -.--...... "100 299'900 Bet Ste eo 15% Sale 97% Sale | 8% Sale | 8 June 3] 10% _ 1|| 1944 Mar. 30| 32% Feb. 6 
Cc .~ age > waren West. _100 122600 rt eo a — 13% Sale 16% Sale 13% June 1| 17 Sone 3 ; " = oH bate son i 
referred _ — rae wey af. ‘ Sale 57% Sale 65 1 Sale EOS ; | ee é — 254 an. 
Chic Rock Is] & Pac -----100 _2 = 90300 111 Sale ||107% 108 10912 ah 10312 = il is ‘ zone 30 ., Apr. 14|.75% Jan. 12 
7% preferred... .- “= "160 7 : on 1,253,100 44 % Bale 16%. Sale 1414 Sale re 12 ; one 4 1 4 — 3; 101 4 Apr. 14 117 is Mar. 5 
6! o preferred _ ..-100 2B) 33,500) 93 Sale 99 Sale G4 Sale 93% June 19 a9 . io 40 $ Mar. 30 54 é Mar. 3 
5 = we P Mina & Om__-100 1 900 ti oan 23 Sale Ss 8814| 834 Sale &°4 , June 18) 8814 Sone ) Ht 28. an ap. tne 2 
*referres = ‘ v9 Saie f , ° tale 4 7a « a” Ow Via 9 iar. « 
CCce x st) Louis... __- “100 ay 13,100) 914% 94 52 Sale a3 Sale 0 | oe i 47 = June 30 33% Apr. 22) 594 Jan. 13 
Cleveland & Pittsburgh ___50 400 3,745 141 48 140 154 144 130 144 — 2.95 June 30) 73% Apr. 21,108 Jan. 13 
© Special odd lot-- 50 a+: : 70%!| 69% --- 70 acess 151 June 11 — an 16 71h 7. 1 
olorado & Southern... _10 a wie, titi rall mM |. 70. Apr. 7 pr. 
Ist preferred... __ --- i : ooo 9 200) 4: Sale 611% Sale 57% 60 5734 June 12| 6114 June 1 39% — 16 39% Apr. 16 
2d ° ferred... . . 100 OM 4.651|| 61 Sale | 63 Sale | 62% 64 62 June 19\ 6412 io. On 44% Jan. 6) 65% Apr. 18 
Cuba RR pref... --- “100 200) 4.000 hh 57 59 6! 5S 6 6 1 60! , Sane 10 4 (2 June 16 60 Mar. 26 64 lg June 16 
Delaware & Hudson - ie. 100 “a om ‘ 300) 89 - Sale gO R R01) 2 « i046 June 10 54 Jan. 21] 60) June 10 
Del Lack & Western Ba 5 31100 +" oo 137% Sale 150 Sale 146% Sale 145 June 23 150 June 133! ‘ + pa 10 89 Jan. 2 
Denver Rio Gr & W pref_159 ” 120 O1 $00)/144 Sale 143% Sale |140_ Sale (140 June 29 147% June 3B” Mar. ad eg on. © 
Detroit & Mackinac 100 100 a1 400) 42% Sale 101¢ Sale | 36% 38 | 37 June 10 40%4 June 8/125 Mar. 3014774 June & 
Preferred... 100 a 2)'| 31 40 10 40) J a ¢ June 1) 36% Mar. 24 60) Jan. 12 
= 20) 40's 77 on 60 en June < 40 June 2 40 June 2 51 Jan. 20 
) 60 June 2 60 June 2! 60 June 2 79 Jan 8 
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STOCKS 


SALES TO JULY 1 








| Price about | 


PRICES IN JUNE. 


RANGE SINCE JAN. 1 








N.Y. STOCK EXCHANGE Jan. 
as 1925. June 1. Lowest. Highest. Lowest. 
Par| Shares. Shares. Ask.|| Bid. Ask.| Bid. Sale Prices. Prices. || Sale Prices. 
DuluthSS & Atiantic. .. 10 400 4,000 Sale 2 3 2% June ; June 9|| 2% Apr. 
Preferred aed irae 106 400 5,100 71%! 6 eee 4% June : , June 2)| 3% Apr. 
OR 100 700 2 100 Sale _ Sale 27% Sale 27 June 2: June 6)|| 26% May 
Firat goo ce aerts 100 400 te — Sale 35% Sale 35 June : —_ 1} 35 June 2. 
scOnC referred... _- 100 400 00 Sale 38 34 35) 34 June June 5)| 34 June 2 
Erie & P itteburgh , 50 17] 62 61% 60% Jan. 
Great Northern pref_- .100 5.800 £900 Sale Sale 69% 65% June ¢ June 25|| 60 Apr. 
Iron ore properties. no par ,050 140 Sale Sale 27% 27% June 2 June 12|| 27% June 
Green Bay & Western___100 | ‘ 72 75 May : 
Gulf Mobile & Northern. 100 400 100 Sale Sale 27! 27 June : 4 June 23 Mar. ¢ 
Preferred - - _100 }, 500 300 94 Sale 95 95% June June 89% Mar. : 
mess my El Lt & Pow. 100 900 400 pte See: 4 Sale |177 140 June 4 June 112 May 
*referres 100 700 700 ‘ P 15 June ] June 115 June 
Hocking Valley._.....--- 100 200 41ii-- are 38 1133 s&©6©6S CJune 138 =©6© June 127 May 
Hudson & Maninttan _.100 600 109'| 25 Sale Sale | 32! 30 June 33 June : 31 % Mar. 1 
Preferred - - es eld 100 100 000\| 64 Sale Sale | 71 70 June 71% June 64% Feb. 1 
Illinois aa 100 500 300/116 Sale Sale 113! 12% June 113% June 111 Mar. 3 
$7. pret series A... -100 one 120 116 117 115 11: 114! —_ 116 oe 112% Apr. 2 
gased line stock___..100 ) 902|| 7 76 79 7 77 June 77 June 72% Apr. 2 
RR sec stock ctfs____1000 610 060)\\ 71 Sale 59 17 71% June 72% June 70% Tea. 
ineeinore Foose Fowee. oae 300 b+ o} rs rts, Sale 23 — 29% June : 13% Mar. 2 
ys of Cent Amer___100 SOO 0) 7% 3 Sale 22% June 2614 J » § an. 
lee 100 700 6,100); 60 . Sale 65 64 Sone 65 : Sune iS 4 = 
Iowa Central. _- oo 4,000 1K 2% 3 1\% Jan. 
>: ~ Southern. ..100 200 Ko 34 “— Sale 30 June 33% June 3); 28% Mar. 
0” See 00 700 30 57 5 59 58% June 59 June § 57 Jan. li 
Lehigh Valley ~--0U Q00 136,100); 79% Sale Sale ; | 78 ; June 23 3 June } Mar. < 
Loulsville & Nashville. - -100 700 &1,.600}108 Sale Sale 110 June 10)112% June Jan. 
anhattan Ry guar 100 635 5,535)|| 85 Sale 78 70 »=6June 8) 80 June 2¢ May 2 
nen quer. "us" i SOO) oS es 4148 ante ; Sale 142% gone 5| 46? — 3 Mar. 2 
e aes 7 600 Se 4 Sale / } 7% June 12) 10 Jur Mar. 
, “" aan 100 600 2,600'| 25 25%!| 32 34 5) Fune 6| 34 Sane 26 Jan. 
Prior ye ferred. __ _.100 100 35.300)| 52 5A 51% 52 Ri4 June 1: June 27 Mar. 
Second preferred - 100 300 7,200); 22 23} 21 22 20 =June June 26 Mar. 
Michigan Central 100 5 3 00 600 535 June June 22 Feb. 
Misoeapatn SG -ton 4.408). B98 Bale | Ma 204 June 18)" 336 June ill 2s yon. 
f a SS M._.100 y V0 ) f Sale 3 3 3 d > P » oe 
, a aearaies _100 ] 900 400 58% 623 5 50 7 — —_ 19 oly 
Leased line 100 200 300; 58% 62 5S 59 57 14- June June 2 June 
Mo Kan & Texas Co__no par 200 900) 28% Sale 35 Sale 41 June: June J Jan. 
BP dane 5 m --- 109 600 + he “4 a 83 iy Bek ROL June June 1 ; Jan. 
acific com. .100 54,900 20; 31% Sale 435% Sale 31 June June 1 Jan. 
+4 f ee 72,600 600) 72% Sale 79% Sale 75 , June June 3 Mar. ¢ 
orris & Essex._..--_--- 50 202 293|| 77% Sae 80 81 78% June ( June 23 Jan. 
Nashv Chatt & St Louis_100 100 200, 140 149 140 150 June 2° June § Apr. 
Nat Rys Mex Ist pref___100 1,100 600 4 6 June 17 June — Apr. ; 
Second preferred 100 1.500 O75 2% Sale ] Sale June 24 June June : 
New Orl Texas & Mexico.100 500 7OO 114 115 117 12]! ' June 3 June § Feb. : 
ee een Conwell 100 100 ] 890) 117% Sale 117% Sale June 10 June — , June 
licago & St Louis_109 200 700)125 Sale 125 127 June 24 June June 
one ee iene a --108 3,200 tr 894% 90 || 91% Sale June 5 ; June —_ 
NY Lack & Western. __100 15 570 ~ 72.1013 102 June —y 
ac Y f js & 2 ¢ June 18 June 2 Jan. 
N Y N H & Hartford___100 73,700 900 Sale 34% Sale 31% June 10 , ove 1 Mar 
a % pers & Westere 100 9500 700 Sale || 2414 Sale | 22% 2% June 24| 24% June 1 Apr. 
ys partic ctfs__no par) 239 Raita 28: Sale |280 3 June ‘ i » 1 ay 
Pref trust certifs___no ear 5,400 600 cat eae 10! 11 97 Fane r = 17 sf May 
New York State Rys. eS. {50 1.100 — aa Sale 35 33. June 29 June i|| 33. June: 
Norfolk Southern. __._.__100 25,900 100 Sale : Sale 34 32 J , / 21% 2 
ete a Won ware 255. ) sa 340 32% June 1 ¢ June 8&| 21% Apr. 
le GStelD ccc 100 36,600 050 Sale ( Sale {127 25% June 18 6 June 1/||123% Mar. < 
nity SEP Saari ate tadh 100 1,500 YOO 7 78 78! 764 June 9 6 June 30)| 75% Jan. 
a en ph seccces= 50 4 ‘ AL ee | 4 s me 81) June 27 ; June 27| 77 Jan. 
Pacific Coast. 1C.------ son “— ano — “4 pH 4 62 <ome 19 ig June 2 58% Apr. 
° . eer i() é 26 | 2 | 25 June 15 June 15'| 23 May 
oe — PE 200 600 70 68 | 67 66 June 12 June 30)| 64 Jan. 
.. and preferred al 100 300) 800 70 A5 | 4134 |} 42% June 15 June 29), 34% Jan. 
p mayivense oA SEE 0 900 939 Sale Sale | 47 43 June 1 June 24|| 42% Apr. 
—_ 5? bastern ipacedGin dl 100 2,100 £000 Sale Sale 17 18 June 1 June 3)]) 13% Apr. : 
ee a Bale | 02 June 24) 6434 Jame 1] OL Jume 2 
a ae : 700 3 81% 79% June 29 June 20|| 78% Apr. 
pierTWasnc ae cuicotlon 8) as anid Atl htc 4388 hh jue $3 api une 38 89" dan 
é icp aie _ BZ é 2% M4 June 15 June 25),139 Jan. 
Pittab & i Virginia Z 100 15. 100 , O00 ane aon 7( <e 22 7< June "1 63 Mar. 1{ 
“ i: ‘ 106 Sale S: 8H ra » 23 . ; : 
| ot grons “2 3,400 000 Sale Sale 38% jane 6 io 1 d oh 
econd preferred... ...50 4.600 5,700 Sale ; Sale ‘ June < J > 1 4 M: 
Rights _.... 13.500 "200 ? Gale Sal : ¢ June 1 Mar. | 
Rutland RR pref_____-- 100 1.300 "RIE sare = euns June 1 June 2. 
sisab sank a a 515 62 61 , June June 27 Apr. 2: 
8t Louis-San Francisco__100 3,300 200 s ; : 
i ai , : Sale Sale June June : Jan 
Preferred ee ee 100 2.500 100 Sale Sale June 5 Jan. 
Bt Louis Southwest_.__-_- 100 9,500 £050 | Sale Sale June June June 
2 apie 100 500 35,300 Sale 72 June | J , June ‘ 
Seaboard Air Line...... 100 79.100 580 Sale Sale June Sune Jan. 1 
een referred - - ea 100 22,200 B00 6 Sale Sale June n June Mar. : 
uthern Pacific C ae 109 95,900 3,000 4 Sale Sale %% June ; June , June 
Southern SEPP 100 &7 300 300) Sale Sale June June re Jan 
 . ae 100 17 400 700) § Sale Sale June . June sy : Jan. 
Tent & Pacific. ......- 106 38,900 BOO | 4 Sale Sale June 1 June 43% Jan. 
Twin Cite he ia Teacsie 100 20,700 200! 1 14 Sale 6s June June 3 7% Apr. 
Btened apid Transit. —. 2,300 PY a - Sale June June : 58 Jan. 
' bteobne ) Q5 a4\% J: 
Uae I a: snc expel 100 32,600 ¥.300 Sale . 6 Sale June June 33 14 Apr. 
veered ey i 4,900 000 Sale 44 Sale June ‘ June 3 72 Jan. ; 
estmen 2,700] 400 ; Sale 5 31 June June 18% M:z 
: 33 ot ‘ . 4 iar. 
ae aaa onan 00 10,900} 000 Sale 1 76 June June 25)| 48% Mar. : 
ee eee 0 Moncntae 5,500 500 Sale 8 Sale June June 64% Jan 
EE EO « eee new en nnn , Sa 94 ‘ 97 May 
Ween en réiccesacens 100) 57 500 3.200)| 21% Sale 287% Sale ; June June y 19% ay , 
Preferred A.......... 100 95.900 1) 7001| 57 Sale = Sal J . e532 Jan 
Seaterred 8 100 2 anol ph of § rr +4 : 7) ame June 55% Jan 
ied teleieteieted “, 2 3f { d > 4. : 38% Js 
waeen Maryland. --.-- 100 3.700) 5.200|| 14% Sale 14 Sale Sune oo it . a : 
econd preferred . ....... 100 4.300) 89'700|| 24% Sale || 1914 Sale June | June 16 Mar. : 
Western Pacific______- 100 yar a} ran Or ‘ ‘ 2 @ oo 2 , ey 
. meavb SO 630,850) 34% Sale 4144 Sale June June 32% Jan 
aE 100} 7500 84'900|| 85% Sale y112 Sal 7 ; 2414 Jan. 
‘emt, Penn Go = | 4.0 84,2 5 ale 914g Sale June June 84% Jan. 
bee ne pal hes 53 800 118 Sate 38 Sale June June 1/105 Mar. 
/ eecececoce eh ‘ey OSs ¢ y 4: > > > , 
whoelig & LK Hy2--2190| 21.900) 251-300) 18, Sate || 1824 Sale guns 13) Oe. fone 18! Shee Ber. 3 
referr 8 “29's a7 8s @: , : 2 , ay he 
Pg eo oh aes Miscell. 8,300 82,800|| 27% Sale 4 Sale June 4 June 22 Apr. 
A t > or , | 7 or ‘ ! m6 - . P 
paues fower,® F---80 per) 17-200 42-000) 62, 465, || 2, Sele Mi Jame 33) 74% June qa 
Advance press, .------- 109 > RN) 00 ty, oe a June 29 June Apr. 
Sreferred .. 100 "no 0G + ts a7 a gune 9 <one Apr. 
“sae eeece | “~* é »” Se ‘ “| « > oO e » -] 
Air Reduction Inc__._no par 15.800 000}; 89 Sale Sale —— 4 coe P Feb. 
Ajax Rubber Inc____- no par| 25,000 5.700)| 13% Sale Sale pee “4 os son. 
VJ ‘ o* Se ss . -] a « e p ar. 
i? = Lead _ ~===------ 16,500 . ee ee Sale 4 June 17 ; June Apr. : 
4 a Juneau Gold Min_10)} 3,400 2 489 Sale ‘6. June 2 Tune Jan 
li American Cables.._.100) . 100; ORT 122 143 June 3 ’ June Jan. 
Allied aay GPS 100) aq 100) 100 ; June June June 
ee & Dye..no par| 73,100 £900 Sale Sale » June 2 June Mar. : 
referred ink ih iets esti dein 100) 2,700 50 Sale Sale ; June June Jan 
a <Saiesere ae 100 30.500) 100 Sale Sale : June June 1% Jan. 
amar Aorieal © iiemical~~100) 7100 100 Bale Bk — se Jan. 
# al. 17,100) 200 Sale 6 Sale ; June : 6s June » Mar. 
Pe... 4 EM a" 20 ” ‘100 5700 Baie Sate , June , June Mar. 2: 
é é B.. - -)| 0) 3,700 Sale 190 J > June ‘ 
., reese 0| 100} 600 55 581 ‘ ae l — _ 
American Beet Siuizar_--100 8,100) 300 Sale Sale june 14 June Mar 
i TTT 700) .L00 90 ; Sale 4 y ine ; 7 > ¢ , 
Frmy tame! Magneto_no par) 400) .300 Sale Sale 4 Sone ‘ Sone aa. 2: 
——, hoe & F__no Panl 7 200) 3,100 Sale 106 June June Mar. : 
American Can_....._.-- 100 7300 3'000 AN Bai — ¢ June 2 — 
Pea nssscosnes a 000 ale ‘ Sale , . » > 
aan ttt 100) Se sei ye at a A June June 2; Jan. 
Amer Car & Fdry new no pir| 5 300) = "ann ale mt 3 yam 5 | ene 1 Jan. 
a Preferred eit eet 100) 200) 6'800||124__ Sale Sale ’ Sone | ; an. 
merican Chain w i____-- 25) 4,700) 65,644 Sale ; Sale June June ‘ Apr. 
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SALES TO JULY 1. 





N. Y. STOCK EXCHANGE 


Price about 


JUNE. 


| RANGE SINCE JAN. 1. 





Jan. 2 


| 
1925. || June 1. June 30. 


Lowest. 


Highest. 


Lowest. | Highest. 





American Chicle 


Preferred certificates _ 


Amer Druggists’ Synd__i0) 
100 


Am Foreign & P ower. no par| 


Am For Pr ctfs 25% 
Amer Hide & Leather-- 


DON WNC > 


t= 


“Ine 


Amer Internat Corp. 
Am La ee Fire Eng- 


Am Locomotive new_ 


Anpericen Metal 


pes. "an P wid pref__..100 
25 


iw | 


pe. Railways E xpress. 100) 
Amer Re publics 
American Safety Razor. 
Am Ship & Comm 

Amer Smelt & Refin_ 


i 


AmSt’ 1 F dries ctfs new nop | 
; if 

PH ony Sugar Refin___ 

Am Sumatra Lshopmapees --190| 


Amer Teleph & Teleg__- 
ca an ‘Tobacco 
3 





Pv. W at , Works & E lec. 
First preferred (7 


American Woolen 
Am W puee. Paper, ae 190| 
Ave her Daniels Mid- 
Armour (Del) pref 


Armour of Illinois Class A_25 
Arnold Constable v tc. 


-~- 


Art Metal Construction. _ 
Associated Dry Goods_ 
New 


Associated Oil 
Atl Gulf & WwW I SS Lines. 100) 


rors 


mw O00 


why 


Atlas Powder, new. 


Atlas Tack Corp. _- 
. Nichols & Co_no par 


Coon 


pe. Knit Hosiery ___no par 
chadnudkeciaee 50 


Baldwin Locomotive. —_- 


~I 
—= 


Barnsdall Corp, Class A 


“~ 


oe 


Beech-Nut Packing 
ae ee Steel Corp. 


_— 


to 


c um conv 8% pref... .100 
Booth F isheries 


~ 


British E mpire Steel... . 
1 


yreferred.______. -100 
c<lyn Edison, Inc. _-. 
Brooklyn U nion Gas-.- 


Briggs Manufacturing no par 
Brunswick-Balke-Coll_no par 
Brunsw’'k Term & Ry Sec100 
Burns Brothers 


New Class B com 
Burro'’s Add Mach--- 
Bush Terminal Co 


Bush Term Bldgs, 


No 





-~ 


Ce Oe OOS 


Butte & ‘Sup Mining. __- 
Caddo Cent Oil & Ref_no par 
Calif Packing Corp 
California Petroleum_ 


to 
“Jj sI—how 


to 


Callahan  Gine-Le ad 
Qatumet & ne Mg - 


ji J I) Thre sh Mach. 100 


3 x 


-_ LS 


Century Ribbon Mills.no par 
] 


Cerro de Pasco Cop_-.-.no par 
Certain-Teed Prod. 


Chandler M Car (The)no par 
Chic fneumatic Tool_-___1¢ 
Yellow Cab__no par 





Shares. | 
18,300 


900} 
.200) 


,600) 
100} 
200) 
500} 
700 
000 
.700) 
900 
700 
700 
400 
400 
700 
S00 
600 


7,200 


100 
300 
.800 
LOO 
200 
400 
000 
>.200 


256.800 


»,000 
100 
200 
525 
200 
400 
5.500 


5.800 


»200 
SOU 
200 
SOU 
300 
1,700 
400 
400 
600 


3,300 
5,500 
7,100 


600 
>,150 
300 


5,000 


700 
800 
700 


1,600) 


400 
S800 
.200 
400 

500 


700 


— 
ae 


300) 
100 
200 
.100 
100 
700 
800 
000 
300 
,L00 
200 
100 
700 
200 
400 
.700 
200 
700 
200 
200 
300 


5O0 
100 
300 
000 
200 
900 
.600 
100} 
500} 
100} 
900 
»200 
700 
500 
400) 
), 100 
800 
600 
O00 
700 
106 
600 


»,000 


700 
200 
100 
300 
900 
TOO 
600 
600 
100 
037 
£000 

400 


+500 


TOO 
600 
100 

900 
700 

300 
200 
400 

600 

500 
7.400 
5.700 
300 


76,900 


_ 


wCnNs 


rox 


ae ee 
ee Rom OS OWI 
INDOH-coSw: 


to 


ae 
ve ae an 
was 


wa OO 
OO ee een ene ee a 


A 


—_— 


Bid. Ask.||Bid. _Ask.|Bid. 
aon Sale || 5234 Sale | 54 
94 


ones 1105 107 (|106 
?, || 50% 52 | 52 
t Rew phe 1105 


12644 Sale |/125 Sale |131 
12% 13%)| 11% Sale | 10 
69% Sale 12 Sale | 71 
91% Sale 107 Sale |110 
79% 80%) 82 8314) 82 
34% Sale || 34 Sale | 37 
11% Sale |} 13. Sale 123 
9 100 | 97 Sale O7 
28% Sale || 28% Sale | 27 
53 Sale || 70 Sale | 71 

107% Sale 123%4 Sale 1143 

118 120 | 122 %4 Sale 118 

| 53% Sale {| 48 Sale | 48 

115 119 110 =114 |114 
94% 95%)| 90%4 94 | 
90 Sale 12233 Sale | 97 

Is «goes 2834 130 
80 “— A Sale 76 
47 650 || 42 #59 | 65 
36% Sale ||} 51% 53 56 
11% Sale | 85, Sale 8 
98 Sale ||101% Sale {10: 
107% Sale ||108'% Sale /11 
145 147 |)140% 144 |14: 
95 100 100% }400 
Pen | 40 Sale 39 

107% 108 |}110 112 |111 
52% Sale || 651% Sale | 653 
93 Sale |' 97% Sale | 98 
12 Sale | 94 Sale ®S 
34% 38 || 75 SS 79 
41 Sale 3734 Sale | 39 
130% Sale 139% Sale |140 
87% Sale 96 Sale | 96 
RH Sale G6% Sale 4 
104% 104%) 106% 107 107 
112% Sale ||110 Sale |119 
105% 109 100 107 4%) 108 
39% Sale 63% Sale 2 
100% 101 100% Sale 99 
96 Sale ||106 Sale |107 
64 Sale 3814 Sale | 36 
95% Sale || 79 Sale | 78 

5 Sale | 4 5 3 
11% 11%)| 7% 7? 7 
35 Sale || 27 2814! 27 
47% Sale 1016 Sale 39 
9714 28 ] 34” 35 CO «33 
89 94 96 9814) 97 
90 92 93% Sale | 97 

-.--.|| 21% Sale 2: 

8% Sale || 9% Sale | { 

re a | 41 Sale | 40 
FET 102 Sale |101 
mt 15% 5% 15%} 15 
3: 


aa A 53% Sale | 5 
94 Sale 98 9914! 98 
101 Sale ||105 107 104 
33% Sale 39% Sale | 38 
22% Sale 16% Sale | 53 
31% Sale 15% Sale 514 
95% Sale ||108%% 109 /|112 
114 115 116% 117 117 
50 52 15% 47%) 50 
92 94 9214 94 92 
10% Sale || 11 Sale | 11 
31 Sale 24 26 24 
87% 89%) 89 g2 9) 
2% Sale 3% 3%| 2 
3% 5 | 3% 5 1 
15 16% | 13 16 13 
131% Sale |120 Sale 115 
116 Sale j111% Sale 111 
35 37%) 35 10 133 
9 02% 95 
231% Sale 34 % Ae 2 
17% Sale | 19 Sale | 1! 
7 Sale 10% 41 4 
96 97 95 99 9 
71% Sale 70% Sale 6 
50% Sale | 10% Sale 39 
95% Sale | 93% Sale 93} 
110 112 110 114 11] 
5\% Sale 1% 5 4 
28 32 25 39 23 
2% 3 2 2% ] 
saath tah “esa toe 25 
9% Sale 7% Sale 6 
1 Sale 134 Sale 133 
79% Sale SS le Sale S7 
72% Sale UOle Salk a4 
97 99 105 110 103 
Sn e a 12 Sale 1 
we « 28% Sale 26} 
5 “%% Sale 





4 ‘ 
96% Sale 107 Sale {100 


FEIN 07 968 97 %| 905 
2% 23 26% Sale | 25 
64% 65 78% Sale | 79 
oT 

Se 15% Sale 18 

. ees R414 Sale R716 

06 98 100 103. | 9S 
8% Sale 5% 6 5} 
24 Sale 19 20 20 
23% Sale 10 


Sale 1] 


_ 
\ 
' 


104 Sale 117% Sale |113! 
2 4 Sale 29 Sale 25 
100 Sale 122 Sale (119 
osbue buen , Sale 
4% Sale 2 3 21 
57% Sale 18, Sale 18 
18% Sale 13 Sale 13 
29 Sale 341% Sale 9 
62 66 79 Sale 75 
19% Sale 19 Sale 18 
5A% Sale 62% Sale 61 
29% 33%)| 36 37 %| 35 
94 a6 46 o7 O5 
55 Sale 5154 Sale 52 
44 Sale 5 Sale 1s 
seca ouwes 95 Sale O68 
: ..-|| 86% 89 87 
36% Sale 35% Sale | 36 
97% Sale 9? 93 | 90% 
54 55 1S Sale 38 
ston scene! Bre aa 59% 





= --||-- © oo- lace ae & 
5% Sale || 6% 6%! 6 
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on 
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ae 
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Wiis MOSeKbw 


eS 


RV A2\N\ OVO \ 


Sale Prices. 
June 22 
June 12 
June 17} 


June 
June 


June 
June 19] 
s June 
June 


June 


é June 10 
June 24 
June 
. June 


June 


6 June 23) 
June 2: 
; June 
June 12 


June 
June 


June 12 


June 


June 11 


June 
June : 


June 10/1064 


June 


June 2 


June 
June 
June 
June 
June 


June : 


June 


, June 


June 


June 2 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 2 


June 15 >| 


June 23 


June 


June 16,107 


June 2 
June 


; June 


June 
June 
June 


June 


June 
June 
June 
June 
June 
June 
June 


, June 


. June : 
June 


June 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


. June 


June 
June 
June 
June 


June : 
, June 
June : 
June : 


June 
June 


June 
June 


June < 


June 
June 
June 
June 
June 


June : 
June : 


June 


June 2 


June 
June 
June 
June 


; June 


June 
June 


( June : 


June 


June : 


June 


June 
; June 


June 
June 


; June 
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tot 
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Sale Prices. 
Ps 


June 
June 
June 


June 22) 
June 23 
June 12) 


June 
June 
June 

* June 

4 June 

* June 


; June 


June 
June 
June 


June ; 


June 
June 
June 
June 
June 
June 


June : 
June ; 


June 
June 
June 
June 
June 


June : 
, June 


June 


June ‘ 


June 
June 
June 


June : 


June 
June 
June 


¢ June 


June 
June 
June 


6 June 


June 


June : 
June ; 


June 
June 


June : 


June 
June 
June 
June 
June 
June 
June 
June 
June 


June ‘ 


June 
June 
June 
June 


, June 


June 
June 
June 
June 


June = 


June 
June 


June : 
June : 
; June 
June ‘ 
June ‘ 


June 
June 
June 
June 


June 
June : 


June 


, June 
. June 


~ June 


June 
June 
June 

June 
June 


, June 


June 
June 
June 
June 


June 


June 
June 
June 


June 


June 
June 


June 
June 


», June : 


, June 


June 

Tune 
June 
June 
June 
June 
June 


; June 
¢ June 
« June 


June 


June : 
. June 


June 
June 


; June 


June 


4 June 


June 
June 


; June 
June : 


June 


4 June 
¢ June 2 


June 


4 June 


INNIS 


~~ 


n 


ew 


jot fee pd pe fod fed ND 
Senane 
=| 


TT) 
Nauton— 


wt 


nO 009 


, ets 


to 


to 


aw 


to 


sD Pwmxw 


pa peed peed 


Ke WAOMNmNm ke OAKS 


— oe 


—_ 


mo 


Jan. 27| 62 Apr. 


Jan. 5|109% May 22 


|. Sale Prices. Sale Prices. 
3 +44 18 
| 











| 37 Jan. 7| 58% Apr. 1 
| 94 Jan. 19)107_ June 
1-32 June 22 54 June 

5% Mar.17| 6% zon. 2 

125 Apr. 27/166 Jan. 
27% Apr. 7| 47 June 1 
87 Jan. 6) 94 Feb. 1 

114% Apr. 7/135 June 1 

| 8% Mar.31| 14 Jan. 1 

| 59 Mar.31| 75% Jan. 1 

| 83 Mar.18)/115 June 1 
74% Mar.17| 84 May 2 

| 324% Mar. 30! 41 Feb. 

|} 11% Jan. 2) 14 Jan. 1 

| 9544 Feb. 27/100 June 1 

| 20 Mar. 25) 30% May 

| 53 Jan. 2| 72% June 1 

104% Jan. 5|144% Mar. 

1118% Mar. 20)124 Feb. 1 

| 45% Mar. 30) 53% Jan. 

111 Mar. 30/11644 Jan. 

| 91% May 28} 95 Jan. 

| 89% Jan. 3/105 Jan. 1 
126% Jan. 13)130% —_ 

| 7644 May 13) 84 1 

| 48 Jan. 8] 76 a 1 

| 36% Jan. 2] 50% Mar.1 

| 8 June 30) 144% Feb. 2 

| 9034 Mar. 30)106% Feb. 1 
105% Jan. 5/111 June 2 
138% Apr. 22)150% Feb. 1 

| OS'¢ Mar. 2/102 June 1 

| 37% June 11} 40 May 2 
108 Jan. 7/112 Apr. 1 

| 47% Jan. 16 71% Apr. 1 
91% Jan. 16)101% Feb. 2 

6 May 6 24% Feb. 1 
= Apr. 27) 86% May 2 

4% June 1| 47 Feb. 2 

18 1305 4 Jan. 2/1444 June 1 

85 Feb. 17) 96% ‘~ ay 2 
84% Feb. 17) 96% June 

104% Jan. 5/108 June 
103 Apr. 22/124 June 2 
105% May 2)110 Jan. 

44% Jan. 13 68 June 
99 June 30/103 Feb. 1 
95% Jan. 2 iOS'!4 June 2 
34% May 6) 64% Jan. 
694 May 6) 96% Jan. 2 

2% Apr. 2| 7% Jan. 

7 May 12) 12% Jan. 
24% May 1| 39° Jan. 
35% Apr. 21| 48 Jan. 

| 26 Jan. 7| 35% Feb 

0|| 90% Jan. 5) 98% June 
3\| 90% Mar.31| 98 June 

) 20 Mar. 19| 24 June 

5 8 Jan. 5| 12% Jan 
1|' 39. June 19) 44 May 
2.101% May 141034 May 
25 H Jan. 7| 15% June 
128 Jan. 5214 May 
8 | 48% June 23 544% June 

»| 94 Jan. 7,100 June 

» 101 Jan. 2,108% Feb. 

| 32 Mar. 30) 41% June 
25| 20 Jan. 5) 54% June 2 

y| 31 Jan. 5)| 51% June 
15| 95% Jan. 2)117'% Feb 

$ 113% Jan. 6117%4 June 

45 June 5) 524% Feb 

1|/ 92 Jan. 14, 94 Jan 
7| 9% Feb. 16, 13 Apr. 
3)| 2344 Apr. 30 32% Jan 
2\| 87% Jan. 27| 93. May 
1| 1%Jan. 7| 4% May 
9| 4 Mar. 10 1% Feb 

13. Apr. 15 16% Feb 
107 Mar. 30 146 Feb 
109 May 1116% Jan 

)| 35 Jan. 5| 49% Mar 
5| 93% Jan. 26 98 June 
| 21 Mar.24 30 Mar 
| 16% Apr. 22, 23 Feb 
--'| 1-64 May 16 44 May 
7|39 Apr. 28 53% Feb. 

95 Apr. 25 98% Feb 

| 60 Mar. 23) 74% Jan. 

| 37 June 5 53% Jan. 
9314 June 1102 Jan 

1109 Mar. 18 116% Feb. 

| 4% May 4 7_ Jan. 1 

| 25 June 3) 34% Jan 

| 1% May 4 3% Jan 

| 25 June 2; 33% Feb 

|| 7 June 29 11% Feb. 
120% Jan. 2 140% May 

75% Feb. 17, 91% May 

| 64% Mar. 31 100% June 

|| 96 Mar. 25 106% June 

33% Mar. 17| 444 May 
24 June 25) 44% Jan. 

3 Feb. 17; 5% Mar. 
92% Feb. 11,109% May 
93% Jan. 10| 97% Apr. 
17 Mar. 31/ 30 June 

22|| 65 Jan. 3) 82% Mar. 

86 Feb. 26 118% May 

15) 14% June 4 19% June 
20|| 80 May 14) 89% June: 
25|/| 96% Jan. 6/101 * May 
2 4% Mar. 31 % Jan. 
30); 17 May 13 28% Jan 
18 6% May 5 24% Jan 
5 % Apr. 25 2% Jan. 1 
1/100% Jan. 27 118_ June 
2), 23% Jan. 2) 32% Mar. 
1/100 Jan. 2123 May 2 
5 “June | 1% June | 
~ 24% May 8 i% Feb. 1 
45 Apr. 22 58_ Jan 
), 12% May 26 18% Jan 
1|| 24 Mar. 18) 35% May 
+ 60 Mar. 11) 804% May 
1| 14% Mar. 28 21% Feb 
1|| 49% Mar. 24) 66 Feb 
7\ 31% Jan. 5| 47% Mar 
8| 94% June 23) 98% Jan 

43% Mar. 24) 55% Jan. 
40% Mar. 24 51% May 
89% Jan. 28; 9S June 2 
80% Feb. 13, 90 June 
28% Jan. 22, 39% June 
80% Mar.19 98% Jan. 
46 June 9 SAS Jan. 


49% Mar. 31 59% June ° 
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STOCKS—STOCK EXCHANGE RECORD 








[ Vor. 121. 











STOCKS 


N.Y. STOCK EXCHANGE 


SALES TO JULY 1. 





June 


Since 


Jan. 1 


RANGE SINCE JAN. 1. 





Highest. 


Lowest. 


Highest. 





CO 25 
Chino Copper----_---- a 
Oluett, Peabody & Co__.100 


PHGRSETOG . 22 ccccne 100 
IR. os a motiwus no par 
0 EES 100 
Colorado Fuel & Iron____100 
Columbia Gas & Elec_no par 
Preferred _ - : 100 
Columbian Carbon no par 
Com Inv Trust__.__..mo par 
Preferred _ - ; 100 
Commercial Solv A no pa 
isn ; ‘ no pa 
Congoleum Co new no pa 
Conley Tin Foil stpd__no pa 
Consolidated Cigar_..no par 
Preferred _ - 106 
Consol Distributors. .no par 
Consolidated Gas mo par 
Conso!] Textile no par 
Continental! Can Inc pref 100 
Continental Can ru r 
Continenta! Insurance 25 
Continental Motors. no par 
Corn Prod Refg pref 100 
New w i 25 
Crex Carpet 100 
Crucible Steel of Amer_.100 
Preferred - ee 
Ouba Cane Sugar__.._no par 
Preferred ~ 100 
Cuban American Sugar 19 
Preferred 100 
Cuban Domin Sugar_.no par 
Preferred 100 
Cudahy Packing 100 
Oushmans Sons no par 
Preferred — 
Cuvamel Fruit_ _- no par 
OS 


Daniel Koone Wool Milis_’ 

Davison Chem v t ¢__no par 
DeBeers Cons Mines_no par 
Deere & Co pret 100 
Detroit Edison 100 
Devoe & Kaynolds Ist pf_100 
Dodge Bros, pref, w i_no par 


Class A no par 

Pref temp certifs no par) 
Dome Mines Ltd mu 
Douglas Pectin no par| 


Duquesne Light Ist pref_.10 
Durham Hosiery 50] 
Preferred 100 
Eastman Kodal no par) 
Eaton Axle & Spring. _no par| 
E I du Pont de Nem & Col00 
6% cumul pref LOO 
Elec Pow & Lt pf 40% pd wil 
Certificates . _- ae 
Full paid w i | 
Preferred certificates 
Elec Storage tlery no pe 
Elk Horn Coal Corp Hf 
Preferred a 
Emerson-Brantingham — _10 


Preferred 100 
Endicott-Johnson __- 50 
Preferred 1a 


Essex Cot M, Ist pref 100 
Exchange Buffet Corp.no 
Fairbanks Co (The) 


Fairbanks Morse no 
Preferred 100 

Fam Players-Lasky__no pa 
Preferred _ . 100 
Rights 

Federal Light & Trac_no pa 
New. 15 
Preferred _ - 100 

Federal Min & Smelt 100 
Preferred _ _.100 


Fidelity Phenix Fire Ins 

Fifth Avenue Bus no por 
First Nat Pict, Ist pref__100 
Fisher Body Corp. New _ 25 


Fisher Body Ohio pref__ 100 


Fisk Rubber no? r 
First preferred _ _- LO0 
Fleischmann Co___-_no pa 
Foundation Co no p 
Franklin Simon pref 100 
Freeport Texas Co___no par 
Gardner Motor .no par 
Gen Amer Tank Car 100 
7% preferred. ......__100 
General Asphalt_______- 100 
.  . = aRANas 100 
Gen Baking Co_.____no par 
Preferred . ........no par 
Genera! Cigar Inc_______100 
Preferred _ _ _ - ES, 
Debenture pref (7 %)__100 
General Electric________100 
Special when issued ____10 
Gen Motors Corp new no par 
Preferred _ ._ _..100 
6% debenture stock. ..104 
Preferred 7% new____100 
General Petroleum 2 
General Railway Signal. _100 
Preferred 100 
General! Kefractories__no par 
Gimbel Brothers. no pa 
Preferred _ . 100 
Ginter Co an ..--no par 
Glidden & Co____....no par 
Gold Dust certifs....no par 
Goodrich (B F)......no par 
Preferred _ . oT : LOO 
Goodyear Tire pr pf w i__100 
Preferred _ - 100 
Granby Cons M 8 & P_.100 
Great Western Sugar ~2 


Great Western Sugar pref100 
Greene Cananea Copper. 100 


Guantanamo Sugar__.no par 


Preferred — pew) 
Gulf States Steel__.___- 100 
First preferred _ _- 100 
Hanna Ist preferred____-_ 100 
Hartman Corporation 100 
Hayes Wheel__..._-_. no par 
SE 100 
PE S00 UF Dncacneasnad 25 
.,. . . Serres 10 


Hoe (R) & Co Class A_no par' 
Homestake Mining.____ 10 
Household Products.__no nar 


= 


Shares. 
18 200 


sin) 


1.800 


900 


100 
ttt) 
Ain) 
SV) 


Oo 


52 BOO 


10 
Oo 


2 SOD) 


5OO 
200 


5 200 


O00 
600 
TOO 
200 
900 
OO 
700 


.700 


500 


200 
400 


200 


200 
100 
5OO 
300 
700 
600 
300 
000 
700 


2 500 


OOO 
100 


100 


650 
600 
SOU 


200 
600 
5,700 
100 
200 
600 


900 


5,500 
16,500 
400 


600 


35,200 
400 
700 


3.400 


100 
100 
900 


36 OOO 
2 200 


900 


2 300 


510 


5 O00 


on 
SOO 

400) 
cy) 
900 


3,700 
5.100 


1O0) 
SOU 
Oy) 
9800 

100 
900) 
Aim) 


2.000 


OOO 


>, 800 


500 
SOO 
Too 
200 
iM) 
200 
200 
700 
200 


5,200 


Shares. 
508 300 
24,750 
26,700 
1,300 
459,000 
700 
900 
300 
71,600 
10.400 
ee 
Ot) 
mh, OND 
100.150 
§29,.700 
5.800 
2458, 4500 
12,100 
222 
4000) 
296 950 
1.400 
2 SO0 
».200 
099,400 
9 405 
595,500 
» 300 
425,290 
GY 200 
165.100 
163.700 
255 S70) 
4 2O0 
1 565 
14.4500 
19.200 
18.900 
100 
, 300 
1,440 

] 


SOU) 
199,100 
, 200 
1.400 
64,510 
650 
228 350 
109. 500 
97 900 
94 200 
1) 
10 


200 
200,700 
160.400 
7.400 


>) 


1.673.700 
18.300 
10.700 

285,400 
2,100 
5OO 
12.600 
1 S00 
66,100 
5,700 
1.600 
10.700 

» D0) 

101,600 

600 

100 

37 400 
29,700 
69,100 

155,700 

2 820 

12,600 

54,100 

19.610 

11.600 


~ 


SOD | 
220,400) | 


4,400 


1.383.600)! 
, 


100 
257 300 


353 .O80) | 


+,.300 
777,100 
247 S00) 
55 600 
3,300 
105.800 
16,900 
33,200 
600 
SO.300 
1,500 
1,200 
883,110) 
139,600 
72,700 
1,633 
2,900 
101,350 
1.YS2 910 
15.000 
HOO 
§% YURO 
184.200 
S000 
7,200 
S500 
x 


to 
S- 


soo 
HOD 
tf) tM) 
35.800 
196 000 
OOO 
214.300 
8.450 
23.200 
12,200 
100 
418.300 
1.045 
6.050 
156.700 
39 800 
S500 
9 S800 
200 
10.300 
20,700 
116,500 








“I sito 
wR MA OMS bo 
ING N98 08 80 er er ee 8 
EPP Ra O\ 
m ROR WON 
WOowunsas 


IAB Ot 
Ser Om ONS 
= 20 
a a 


re = 
wrx 


th 


LOO! 


| 
440.500 | 


Sim ho 
ar. « 


- 
> 
a) 


Oma 
a 
BBWS 
9 Sane 
ee 

ne 


Cc 
2 CIQboN 
PV. QD PRR te 


3h 
& 


x 


* 








Sale Prices 
34% June 
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30% June 


June 


54 June 
™% June 


June 
June 


June 


June 
June 


June ‘ 


June 


¢ June 


June 


June 2 


June 
June 
June 
June 


5% June 


June 


.« June 


June 


June 2 


June 
June 


June 2 


June 
June 
June 


June 
June 


, June 


June 
June 


4 June 


June 
June 
June 
June 


, June < 
, June 


June 
; June 
4% June 


June 


a 

4 June 
, June 
4 June 


June 


4 June { 
June : 


June 
June 


44 June : 

. June 
. June 
% June 
, June 


June 


¢ June 


June 


¢ June 


4 June | 
June ;‘ 


June 
June 


June 2 


June 
June 
June 
June 
June 


% June 


June 
June 
June 
June 


s June 2 


June 
June 


June 3 


June 
June 
June 
June 
June 
June 


June 


; June 


June 
June 
June 
June 
June 


June : 


June 


June 


¢ Jume 
, June 20 


KO 
or 


toro 
om 
OD 
os - 
ec \ Ww 


Ona 
SOININ ONS DM DWH 
ew 


wt 
~ 


t 


MhOwW oI DWN D 


Poe fe ro 


Co 


= 
Nae WK Ocrer 


~ 


20 to OO abe 
Cie Oe D 


we 
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STOCKS 


N.Y. STOCK EXCHANGE 


! 


SALES TO JULY 1. | 





Since 


PRICES IN JUNE 


RANGE SINCE JAN. 1. 








| 

Par} 

Houston Oil of Texas-_--_100 
Howe Sound---_-_---- no par 


Hudson Motor Car___no par 
Hupp Motor Car C orp; 10 


Hydraulic Steel pref ____100 
Indep Oil & Gas___-- no par 
Rights eae 
Indian Motocyc le_.._no par 

. . sees 100 
Indian Refining_....--.-- 10 
SaaS. 100 
Ingersoll-Rand ....---_- 100 
Inland Steel__. _..-no par 
Preferred _ . 100 


Inspiration Cons Copper 
Internat Agricultural_no par 
Prior preferred 100 
Int Business Machines no par 
Ea a sets 
Internat Cement_-_-_-_- no par 
Rights _-_—._- ‘ 
Inter Combus Eng___no par 
Internat Harvester -—---- 100 
Preferred _ — 
Internat Merc Marine___100 
Preferr ed. Si ee a 


Peederred Sa Eee 
International Paper tei at 100 
Preferred 100 
Preferred stamped ---__100 
Prereree (7) ....ccccane , 
International Salt___  _- 100 


International Shoe__.no par 


RRS: 100 
ae ae ae Ee ceocawaee 100) 
Intertype Corp____-_- no par 
fron Products Corp- -- 10) 
Pe SOM BO. cecnéasac 106 

,.... aor 106 
Jones Bros Tea Inc._._.100 
Jones & Laugh Steel pref_100 
Jordan Motor Car____no par 
Kansas City Lt Ist pf_no par 
Kansas & Gulf 10 


Kayser (J) & Co new_no par 
irst preferred new_no par 


Kelly-Springfield Tire____25 
Preferred 6% _. _100 
Preferred 8%......- 100 

Kelsey Wheel Inc______- 100 


Preferred : 100 
Kennecott Copper__.no par 
Keystone Tire & Rub_no par 


Kinney (G R y no par 
Preferred _ ‘* . pon 
Kresge (S S) Co_______. 100 
Preferred_- : ¥ 100 


Kresge Dept Stores__.no par 


PROETOR = cicscce -100 
Kyppenhelmer (ieeien ire ee 
DRGRIITOG. cccccnces 100 


Laciede Gas (St Louis)__100 


Preferred - . sensekee 
Lee Rubber & Tire___no par 
Lima Loco Works no par 
Liggett & Myers Tob pf_100 

ere ee 25 

B new _- 25 
Loews tacorpan ated .. _no par 
Loft Incorporated____no par 


Long Bell Lumber A no por 
Loose- Wiles Bis tr ctfs__.100 


First preferred 100 
2d_ preferred — 
Lorillard (P) wes -100 
New... < 25 
Louisiana Oil no par 
Ludlum Steel _no par 
McCrory Stores, cl B_no par 
Preferred _ _ = 
McInture Por Mines____._5 
Mackay Companies_____100 
Preferred — oa 100 
Mack Truck Inc____-no par 


lst preferred - ..-100 
Second installment paid 


2d preferred _ 190 
Macy ae no par 
Preferred ___- 100 
Magma Copper____._no par 
Rights 


Mallinson(H R)& Co _no par 


Preferred - - _ 100 
Manati Sugar.______. 100 
| EE 00 


Manhattan E| Supp-_-_no par 
Manhattan Shirt_-- 25 


Preferred _ . 100 
Manila Electric Corp_no par 
Maracaibo Oi! Exp!_..no par 
Marland Oil _- ..no par 
Marlin-Rockwell no pa 
Martin Parry Corp-_-..no par 

Richts 
Mathieson Alkali Wks.no par 

PROB acacescesea 100 

Rights 


Maxwell Mot W V cl A__100 
A certificates 
Class B ...n0 par 
B certificates- 
May Dept Stores-_-_--. oe 
Preferred - _- 10 
Mergenthaler Linot ype 0 
Metropol Edison pref_n 
Metro-Goldwyn Bic pref__27 
Mexican Petroleu ~ 100 
exican Seab'd Oj .--no pa 
Miami Copper 
Mid-Cont'! Petrole'm.n¢e 


Preferred - : 100 
Middle States Oil. 10 
Cer ifiest 


Midland Steel Prod pref_10¢f 
Midvale Steel & Ord 50 


Montana Power a TE 100 
Preferred _ oe ae 
Montgomery W ard & €Co_10 
Moon Motor C _.no par 


Mother Lode C ail no par 
Motor Wheel tem ctfs.no par 
Mullins ~ a ...no par 
Preferred _..- Lon 
Munsingwear_ 
+ irrav Body etfs rn , 
Nash Motors Co____. no par 
Preferred ......<----.10) 
ational Acme stamped 19 





_ 


_ 


Shares. 
.168 400 
530,400 
2,469,449 
158,100 


148,800 
3,200 


264 


5,200 
4,800 


200 


93.700 


TOO 


19 900 
10 S50 
7.039 
12,000 


500 


500 
9,400 
7,830 
7 729, 300 


920 


6.105 | 
641,900 


500 
550 


2,500 


$35 


S.S00 


300 


610.000 


700 


4100 
30,400 
8.400 
2 AOO 
3,300 
900 
200 
35 600 
100,900 


TOO 


TQ) SOW) 


100 
100 


19.000 
1,600 


500 


89.950 
29 800 


200 


9 7OS8 


500 
200 
HOO 
100 
,100 


18.300 
200) 


LOO 
300 


) 
re 


100 


358,900 


200 
S10 
900 
300 


246,400 


G00 


183,000 


TOO 

600 
R75 
SOO 
100 
300 
SOO 
TOO 


7.700 


400 


200 


| Price about 

Jan. 2 |} 
1 i] 192 
Bid 

663.200) 81 Sale 
OE ee 
35% Sale | 
18 Sale 
1,900 attends 

164 Sale 

7.500'| 16 17 
| ES ARR 


246 255 
47% Sale 
105% 107 
32% Sale 
7 5&4 Sale 
117% Sale 


52% Sale 
37% Sale 
107% Sale 
112 115 

13% Sale 
45 ly Sale 

27 Sale 

95 Sale 

59 =Sale 

73075 
1 15. 5 Sale ‘ 
117% 120 


MK Sale 
26 27! 
86 89% 
17 Sale 
52% «2533 
: Be 51 
97 4 Sale 

109 110 
56% Sale 

2 Sale 
5 1% Sale 
On OX 


175 490 


14° 4444) 


90 90 % | 


28 
96 100 


11] Sale 


6S ‘ q % 
115 118 
44 Sale 
33% Sate 
RS ap 
1s 43 
8) 83 
13% Sale 
30% Sale 


2914 Sale 
28% Sale 
384 Sale 
12% 13 
35% Sale 
56 4 Sale 
94 100 


18 Saale 
192 
| Sale 
Zo male 
1% Sale 
8 Sale 
2834 20 
71 ‘2 
107% 110 
17 Sal 
23% Sale 
9 Sale 
16% 17 
wf) s7 
33 Sale 
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June 1. | June 30. Lowest. Highest. Lowest. Highest. 
i— 
Ask.|Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. Sale Prices. 
Sale 74% Sale | 66 June 5) 79 June 16!| 59 Apr. 22 Jan. 
- -----| 18 Sale | 1644 June 11) 19% June 20] 4 June ; June 
Saie 63% Sale 57 June 1! 65% June 13)! 4 Jan. 6 ; June 
Sale | 18%4 Sale 17 June 11; 20% June 19 ; Mar. June 
ENO lenete asans| 1 Gee } June 1} Jan. 5 | Apr. 
Sale | 39% Sale | 30% June 5) 41% June 17)! gam. § June 
Sale 1 Sale 4 June 1| 1%4J une 17}! June 1 June 17 
18% | 16 174%; 16 June 29' 18 %June 2)! Mar. 24 Jan. 3 
capoel Or 87 June 25) 87 June 25 Apr. 9 Apr. 29 
Sale | 814 Sale 7% June 4 10% June 15 Jan. 2 Feb. 6 
89%) 83 89 | 82 June 11} 92 June 15 Mar. 24 Jan. 7 
Sale (220 223 (220 June 15230 June 1 May 16): Jan. 9 
Sale 10 Sale 39 June 9} 41% June 1 ; May 1 Feb. 2 
. -\107 o¢ccathun June 19 107 June 19 Apr. 13 Jan. 22 
Sale 25% 26 25 June 9 27% June 1 Apr. 22 4 Jan. 12 
Sale 14 Sale 10% June 12) 14% June 30 Jan. 7] 1: June 30 
52 60 Apr. 14) 52% Jan. 16 
Sale |122 Sale |119% June 9125 June 1° Mar. 30/126% May 25 
Sale — aide 1% June 4 1% June 19 1% June 4 1% May 29 
Sale 62% Sale 6154 June 26; 68% June 10 2 Jan. 5| 68% June 10 
a | 2% Sale +t. 4 June 26| 3% June 24 2% June 26) 3% June 2 
sale 444 Sale 39% June 1/ 45% June 18| 31% Jan. 21] 45% June 18 
Sale 10634 Sale 105% June 29110% June 1|| 96% Mar. 25/1144 May 20 
117 %4)117%4 118 117. June 2118 June 5114 Mar. 3/118 June 
Sale | 8% Sale | 7% June 25| 83 4 June 12 7% June 25) 14% Feb 
Sale | 3214 Sale 29: June 25, 3644 June 1|) 295% June 25) 52%4 Feb. 
ale | 29% Sale 28 ly June 3 3] 44 June 12)| 24% Mar. 314% June 
9714) 9844 99% 96 5% June 3) 99% June 19) 94 Jan. 99% Feb. 
ale | 67% Sale 63% June 23, 74% June 1!) 48% Mar. 74% June 
ned * : pees = ; 103°. Feb 110% Feb. 2 
ale 7844 80 | 78% June 23 0% June 71 Mar. 82% May 2 
ale SS} 90 886 June 2,; 90% June 884 June 90% June 
76%) 68% 76 X 4% | an cantt Ge Mar. 77 Jan. 
ale (151 Sale (141 June 10151 June : 108 Feb. 151 June ; 
19 12144121. June 3/121 June 119 Apr. 121 June 
Sale 114% Sale 109% June 8 119% June 87% Apr. 119% June 
23 22 Sale | 21% June 3) 23% June 2 21% May 264 Jan. 
90 53 63 z aaa : &2 Jan 105 Feb. 
Sale 17% Sale 17% June 30) 18% June 17% June : 2) Feb. 
10644|103% 105% 105 June 9105% June 102'_ Jan Feb. 
Sale 18% Sale 13% June 23) 19% June 2 13%4 June Feb. 
11414/114 115 114 * June 17|114% June lll ie Feb Mar. 2: 
Sale 121% Sale 3944 June 17, 454 June 39% June Mar. 3 
104% 110 102% June 2,105'4 June 2 99 Jan June 26 
2 » Sale 4 June 3) 1% June 5 yy May June 5 
Sale 30 «Sale 26 June 5| 34% June 15|| 18% Mar June 15 
Sale O4 Sale 94 June 30 100% June 2); &3 Mar June 2 
Sale 18% Sale 17 4% June 1 19% June 27 12% Mar May 12 
Sale 60 65%4| 58% June 3) 66 June 17!\ 43) Mar June 17 
Sale 7 Sale 58 June 1) 69 # £=June 17/! 41 Mar June 17 
Sale 9] 06 90 June 23) 96% June 1 Mar May @ 
112 110 110 «June 23,112 June 12 Jan June 12 
Sale 0*¢ Sale 17% June 10) 52 June 19 Mar Jan. 13 
Sale 2 Sale 2% June 1 2% June 4 Jan. Feb. 5 
Sale S1\% Sale 994 June 9 8&5 June 1 Mar $7 May 25 
O8 O7 OS Q7 June 4 97 June 4 Apr OO Feb. 3 
395 120 = Sale (388 June 2420 June 30 Apr. 32 Mar. 24 
113% Sale |113% June 30113% June 30 Mar 15 May 11 
ile 35) Sale 35% June 20; 39% June 16 Jan. 15% Jan. 7 
4 92% 97%) 93 June 5 97% June Jan 97% June 1¢ 
27 244% 27 May 27 Feb. 11 
99 O84 - 99 June 2, 99 June . Apr. 0% May 1: 
Sale (145 155 150 June 15172 June ;: Jan. Mar. 31 
90 RH 90 | BS June 22; 85 £=June 22 Feb. June 22 
ile 17% Sale | 13 June 5) 17% June: Feb. June < 
Sale 61 Sale 60 June 23 63% June June 2: Jan. 14 
121%4/116 =121%|118 June 24120 June 2 4 Jan. May 20 
Sale 65 Sale 61% June 1) 66 June: Mar. : Feb. 6 
Sale 64% Sale 60% June 9 64% June: Mar. Feb. 6 
ile Ss Sale 28% June 29) 31% June Feb June 2 
Sale 7% Sale | 7% June 4 & June Jan. Apr. 6 
Sale 17 Sale | 47 June 12 49% June { Mar. : Apr. 21 
Sale 9414 Sale S88 June 9 94% June: Feb. Mar. 7 
110 7 107% June 5110 June Feb. June 16 
112 » 111 June 9111% June Feb. , June 12 
112 111 11344/110% June 8114 June 26 Feb. June 2¢ 
Sale 34% Sale 34% June 30) 35% June: Jan. Jan. le 
Sale 18 Sale | 174% June 4) 20% June Mar. ¢ Feb. 3 
Sale 35% Sale 334% June 30) 36% June Feb. Mar. 4 
9044 87% Sale 8744 June 40 89 June Mar. Jan. 13 
107 LOG 105 June 2108 June Feb. June 15 
Sale 17% 174%) 17% June 18 17% June Jan. : Feb. 24 
Sale 128 Sale {121 June 8$ 129% June: Mar. : June 25 
69 67% 69 67% June 21’ 684 June : Mar. 4 Feb. 26 
Sal 178% Sale 172 June 9182% June Jan. ; May 28 
109 109% Sale |1084% June 3111% June Jan June if 
. Jan Feb. 
104 103. Sale |103 June 30105 June Jan June 
4 Sale 8H °¢ Sale 8514 June 24 91 June ¢ Jan June 
11744116 116% June 11116% June Jan Apr. 
Sale 1014 Sale 39 June 4 42% June Mar Jan. 
: Feb Feb. 
Sale 25 Sale 24% June 26 29 June Mar , Jan. 
9] &7 9] 00 June 4 91% June Mar Apr. 
52 54% Sale 19)«6June 11, 54% June: May ; June « 
Sale | 784 84 82'4 June 1| &2% June Mar June 
53 52 5276) 504 June 13] 54% June Mar Mar. 
Sale 28 Sale 25% June 9) 28 June: Mar Jan. 
110'4)108% 115 Mar Mar. 
Sale 130 0= Sale 10% June 15) 47% June Mar Apr. 
Sale 27 % Sale 25% June 2) 29% June Apr Jan. 
Sale 13 Sale 11% June 4) 45% June Mar Jan. 
Sale 23 Sale 17 June 9) 23% June Mar May 
Sale 28 29%] 28 June 8] 32 ; June M: ar Jan. 
7 Feb Feb 
Sale | 82 Sale | 76 June 4) 84% June Jan June 
100 Jan Jan. 
eet Jan Feb. 
Sale 116% June 1/121% June Jan June 
Sale (1154, 118 |113 June 9)119% June May 2 June 
Sale 1OS June l 127% June Jat 2 June 
Sale [116% Sale 104% June 126 §«=6s Sune Apr. June . 
Sale 15 Sale |11) June 15126% June Mar May : 
125 124 25 122% June 10 124 June Mar June 
Sale 2 LO5 102 June 24105% June Apr June : 
20%) 20 Sale 20 June 10) 20% June Jan Feb. 
Fel Mar. : 
Sale 15 Sale 14 June 1; 17 June 1 Mar Jan 
Sale & Sale ®%% June 11 9% June May Jan 
~ sale si% June 1) 36% June Apr June 
( 6) 92 ) 90'4 June 3) 94 June 1 Apr June 
Sale 2 Sale , June |] 3% June 6 Apr June 
Feb } ) 
Sale |112 Sale j|111 June 18/115% June Jan ad 
7 Feb oat 
Sale | Sale 77% June 9 84% June Apr May 2 
Sale (112 115 |112% June 16117 June Mar June 
; Sale 53% Sale 50% June 9) 54% June Mar Jan 
Sale 32 Sale 26% June 1| 34% June Mar June 
Sale 7 Sale 6% June 12; 7% June May 4 Jan 
Sa 32% Sale 23% June 3) 35 £=June 2 Apr. 9 June 2 
Sale 15% 18 15% June 17} 18 June Feb. 2 Feb. 
on %'3 RE — . . Apr. 13 Jan. 
32 32 $ 31% June 12) 32 June Apr. 23 Jan 
367% 35% Sale 34% June 29) 36% June Apr. 17 Mar. 
Sale 420 435 410 June 18448 June Jan 5 June 
< 105% 105 June 2105% June: Jan. 21 Feb 
6 7% 5% June 2 8 June 24 June 
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STOCKS 


N.Y.STOCK EXCHANGE 


| SALES TO JULY 1. 





PRICES IN JUNE. 






RANGE SINCE JAN. 1. 








Since 
June. e 30 Lowest. Highest. Lowest. Highest. 
. Par Shares. Shares. sk. ori ; ; 
Nat Bank of Commerce --_100 10 10 = — ; oo ag — 5 _ — 5 a —. 5 
National tsiscuit ______- 25 100 7.000 67 Sale 51% June 73% June , aii" Apr 29° 9 5 Jan 2 
2, aS 100 100 4,500 124 126 { June 124% June 12 Mar. 11:128% May 9 
Natl Cloak & Suit_____- 100 8.600 300 71% Sale Tune 231 75 June 32 a Ntar 7 J y 
ee ye ++ ale ‘ 75 une 3 Mar. 5) 78 an. 26 
ee, ee 100 600 101% 102 Jan. 13104 Jan. 29 
Nat Dairy tem ctf____no par BOD) 400 56% i, Sale | 5314 June 57 June Je n. 2 58% May 25 
National Dept Stores_no per 6,100 600 13% } 4214| 42. June 437% June Jan. 2 45 May 27 
Preferred 5 ean an 400) 680 97 99 97 June a9 June Apr. 15 102 Jan 2 
Nat Distill Prod v t c_no par 65.400 600 351 Sale 29 June 271 June Apr. 9 271k May 27 
Preferred ___- _.no par 100) 400 67 Sale 65 June 68 : June ’ =" g 69 42 May 93 
Nat Enamel & Stamp. - -100 $00) O00 27% 31 2514 June 31% June 25. Apr. 30 36% yd 21 
é Preferred ........ _100 200) 300 76 5] 75 June 8) 86 June 75 June 22 89% Jan. 12 
National “| igametilestetaags 100 § S00) 700 148 Sale (144 June 23/152% June 138% Apr 27 166% Jan i) 
.. . epee 100 100) 100 116% 119 1614 June 117 June 116 Jan. 51118 Mar. 4 
Nationa] ee 50 6§ 600 100 < Sale l June 30) 64 June 61% Apr. 2 71 Jan. 29 
Preferred - - - - -100 it) 0) Sale June : 10S June : 104% Jan. 2110 Apr. 
Nev ada Consol C a 5 50) H00 Sale June 13 June 11% Apr. 27| 16 % Jan ‘ 
Newp N & H RyG & E__100 500 7.200 Sale June 107% June 30)! 5 we Feb. 25 107% June : 
Preferred - 100) asi) $00) Sal June 108 June 3 &2% Jan. on) 108 * June : 
N Y Air Brake__-_-__- no par $00 900 Sale June 16 June : 1232; May 1) 5e€ 4 Je nD 
Class A_ ---no par 200) 200 Sale 6 June 3 June 51] ‘ Mar 19 67 Sen, 
New York Canners___no par 55,900 700 Sale June 17% June 3] % Ma s 17 ly June 
lst pre ferred...__.._..100 200 §00 a9 June 99 Tuae + 4 ioe « ° 100° 8 M: B 
New York Dock.__----- 100 4.800 500 28 June : 287% June 18 Mar. 24, 31% A J 
Preferred ___.-.-..- -100 500 700 71 June 7212 June 26|| 52% Jan. 14| 7254 June 
N Y Shipbuilding. ___no par 1 O00) 500 5 ” June oR June 5 17 Feb 3| 9% be Feb 
N Y Steam Ist pref___no par 200) 5,300 = June 102 ‘am 97 :* »» FS 102 bs Tu. + 
ae A oN ‘ tale “=O or 200) 500 70 June 68 June : 45% jan. M 69 May 
eferred, ne Y 5,100) 700 Sale Tanne & ) : 4 an’ Yom kl oe a 
Niaz Lockp & Ont Pow pf 100 300 SO) i. June 20110752 June iF Peet obhiaz Few 
estes Aner’ n when iss_..10 102,400] 600 Sale June 19 ‘Soo “41 \% hag = 50% May 
eae 50 5,900) 000 Sale une : F 7 ; the Jan «9] ENie Tur 
Nunnally Co (The)_.-no par 300 600 S ? —_ 0 nd “7 +m <| 30 ; June 
Ontario Silver Mining.no por 1 O00} $00 6 Jurte 7 _ es 5% ~_ 6) 19 4: = 
Toeterren. x epee 100 10) a Sale ; June 30, 2514 June 31 18% Jan. 2514 june 3 
eferrec ) ) 900 - - sah 2 , OK mo 4 pa on : ‘ 
Oppen'm, Coll & Co _no par 2.000 000 Sale — 46) , te oY: 4550 ad $1; oe May | 
Orpheum Circuit Inc I 5,600 00 27 June 7 42 pe é on 4 5 1 rot, supe 3 
Ote ee eieieieieieiaeaieie 10 rd 400 102 ¢ June 100 June | 98 . Toa. 101 “ Mar 
Py levator. -.--.-----: ") <'') 229 Sale June 116% June 875% Feb 118% Apr. 
Ou Be aaa no a r 500 99 110 June 107 = June 101. Feb. 107. June 
Preferred _......-.... 100 7 SOO) 000 | "eat —_ 1 ; oy ant P + pel 14% -y ed 
os ~~ jung 50 dames a Sil ¢ June 23) 5114 June 42%¢ Mar. 17) 5154 May 2% 
*referred _ - 100 ror ly . Tene or “ G24 - ‘ ol Mié J 
Pacific Gas & Electric. -100 9.700 30K) até gune Hs —— 110% Apr. 113 June 5 
Pacific Mail SS_______- sy) =) | Ag , Soe 1}? . une 1024 Jan. 118% June a3 
pectic RS {00 =) j A June 10% June 558 pnt i} og ‘ 
’acifie Oil : no mar 200 On : +P : ‘ ov. ae 
Pacific Teloph & Teieg P00 an ile ¢ June 2 61 June 33 4 a : 83% oun: 
ERE 100 100 900 as P A ‘ as ; - Ae & <2 ¢ an. 
Nc natinnvannae 10 100) 7) fe ‘ So ie 7 — 96? — ‘ 134 on. O06 Feb. | 
Preferred __ 100 O00 O00 110% 110 tht, Fone Be 4 oe | 25 = 3219 syae 
Paige Det Mot Car__no par 63 600} 100 23 Bale |. 19 ioe 4 Me. ; in 2 on. 112 My lay 
Pan-Amer Pet & Tr_.__.. 50 92 > AO! RIN) =H yar 19 rh -— 2 — May 23 44 June 
Claes B stock. ~- 20 5133400) 50) ch 4 oon 75 qe ne ; — Jan. 83 % Mar. 
Panhan Prod & Ref no par 5,400) 100 21% - ier “2 | ‘ae = co. a8 84% Mar. 
Panhandle P& R, re 100 500} 900 171% 56} Oa.” Sinan hele — oe +4. Feb. 
Parish & Bing, stpd no par| S00 200) 1 2 ‘ 7 T 7 ~ aT — to. 60 4 Feb. 
Park & Tilford_- _no par 21,400 620 31 ” Sale 2 47 yes 29) ae a ai Feb. 
Penick & Ford__-_--- no par “6.600 $0) 23 Sale | 2114 June 343 June 2 Moy 35% Jan. 
: Preferred - SEOR IE: He 100 | 200 105% =” = es M: Ay 2° iz Apr. 
No Ooal & Coke... . 50) 1,500) >, 100 14 15 June 15 June : A 'd Witt pay 
— Edison, pref. . --no par) 100) 300 104 : 109 June 108 June Ave os ane 
Penn-Seab St v te____no par| 83,800) 39.000 | [43 . Sale J r - - : i Apr l 18 June 
Penney J. C) C 0 pref 100 75) | Sa June ] June Mar al ” Jan. 
eople’s G: Coke 5 ; : 4 an. 
Shehts -” & Coke. .100 18,000 400 M — June ‘ {122 June Jan 12214 June 
Philadelphia Co (Pitts) _ -_5¢ 53,700) 65,000 3 Gale some .2,, une June 2, June 
Philadelphia Co pre ye)---88 T 100 ‘98 H . “40 , quae ‘| 61? — ‘ Mar 61% June 27 
Phila & Read © & I__no par 3,200) 97 O00 ‘ Sale Z on g +4 oe +7 a5 June 1 
oes os Go anh feel wi; ie eo oe ine ; ay 52% Jan. 9 
—_ Jones Corp--. no par 200) 9 600 5 60 June Ol BF _ oo —~ 50 3 Jan. 23 
PING . cuscacsosoedOu 100) 000 G2 1 Tone 23 54 5 ; nae — one — 8 
Philip Morris & Co_____- 10 3,500) 200) Sale June 9] 17% J oo 4 Man 05% Jan. 16 
Phillips Petroleum. _.no par B00 3 300 Sale as 17 oo. y ped 17} June 26 
Phoenix Hosiery_._.___- te 100) "O00 | | 9 Oat —_— 5) 47 en lar 43 1g June 1 
uo ree 100) 600 £900 | 9214 x J ne “ 91 jane ape r+ May 2 
Plerce-Arrow Mot O__no par 547,900) 400 | , make , aoe . ol 347 pone Spe 91 June 
A ee, Oe 100; 153,800) 200 e Sale oo ~ i| 36 — pier. 3474 June 
Prior preferred a no par $600 “BOO 170 —- : 3 Fe — 1 far. 24 86 June 
Peres Ch © _ Ss 34,800 5,500 | Sale 1% fone 29 "9 ‘oan 13 = 3 at Fob. 
PR nny hn 20 gata mt i00 #100) 300 Sal e | 33 ‘ June af‘ 321 June is ~— 5 40° ° Feb. 
Pierce *etroleum_____no par 500} 600 | Sale rf june 21 73 June 12 an © . ht 
Pittsburgh Coal (of Pa)__100 5,800 5,300 71 ¢ quae #7 £19 fone is Jan. 2) 8% Feb. 
Preferred : _----100 8001 0 100 Al 13 June 1) 47} June 24 May 2) 54% Jan. 
Pittsburgh Steel pref____ 100 1.900) ‘900 app S34 June 1) 8644 June 30 May 4 99 Jan. 
Pitts Term Coal Receipts. 100 100 ‘ ‘O00 Sale +f: LZ 5 a . 100 , June it Mar 26 102 4 Jan. 
Preferred ........ _.100 200) 900 of 35% June 1 ) 37 June 24 Apr. 27| 63% Jan. 
Pittsburgh U tilities, pref__10 20,100} ‘O75 g@uie 14 sane 12 TP aes 25 rune 12 88 Jan. ; 
Breferrat cerita. -~-710] 6:00) 188) Bele | Hay, June Gl 14% ume Bo 18% Siar: 24) 14% june 2 
Pp referred certifs, new A 700) 700 | 14 8 phe 7) ‘ a ~ = = ‘7 ) June ; 
— Ric 0 AM "TOD. cess 100 _ 200 400 aa°*) Bes Gees § Af —— 26 apne ‘ 14 4 ome 
oe . oreal -_— no par 17,000 “YOO Sale 11123 June i 118? June 19 F >. 16 T+ —_ 
| tee ay A ss anesthe ara ioe 6,400) ),050 Sale 15 June 23) 53 June 3 june 23 9 ; Jan. : 
ee } 700) ‘ b | 22 « ou +9 . o * ; <9 re é ° 
Producers & Ref Corp... .50 2,500} sa) ‘ asin | a — 2°) 44 ¥ oe ‘3 sune = 9244 Jan. 3 
Ee ed 0) 100 ‘O00 Sale op a oe vun , ae Mar. 30 32% Feb. 3 
Pub Serv orp of N J pr_100 ? 1 Sale 14 June 8| 45 June 24 May 19) 47% Feb. 7 
Ne t Dp , 7 O50 1134%|113 June 26)114% June 4 Apr 114% J 
7 ee no par 6,500 o »200 Sale >, 34 June aT 72 ‘ June 3 io. 74 . on ot 
See orenesn onsen 100 | 50 4.50 100! June 19/102!4 June 3 Jan. 7\102% June 3 
pup Serv E & G, pref___100 2,900 A400 ao . — 2 ok zone on 4 June ‘ P 1 May 28 
ub Serv Elec Pow, pf__-160 1.600 200) “5 1 278 Soe oe 4 May 9514 June 22 
Pullman Company --_-___- 100 20,000 500 aa ie 2 —_ 105 June 12 Jan. 16105, June 12 
—. Alegre Sugar_... -_! 50) 15,400 5OO!| & Sale es oo I 7. —— 19 $/ + ak 30/151 4 Jan. ¢ 
te —- egcbeipratie: 25) 139,100 5. 500 Sale June 5) 31! June 15 A © 3: % Feb 4 
Roig preferred. .-.-.... 100} 100 + 3200 Sale ee ‘i’ Sema 4 ie . eB + ad 4 
adio © orp of Amer__no par| 200 110 Sale eum 7. Jan. 6107. May 26 
Preferred _ - ae 300) "450 main June 5714 June ot 48% Mar. : 77% Jan. 2 
Railway Steel Spring... _ 100) 3'300 5400 Sale s June 504 June 2 185, June 54 Feb. 4 
Preferred Re ae 100 600 : s() 124 June 128 June 122 Feb 141 % Jan. 5 
a see 100 enn 120 44 June 27/119}2 June 11444 Mar. 120 Feb. 16 
Ray Consol C opper. -.-_- 10) 7.900 "100 aoe “4 June 37. June 2 33 7 Jan. 38% May 1 
Reis (Robt) & Co____no par 7" 20) 0) sale “s June 13 June 11 Apr. 17% Feb. 9 
Ist preferred--_-.-.---.. 100 700 FAM) Sale ; June 26 June 2 10 May 2% June 29 
Remington Typewriter. _ 100! 64.900 = OM) aS. ‘ gone 90 % June 2 63 May 90 4 June 29 
lst preferred __._.-... 100 100 000 . \ 4 June 76% June Jan. 72% Mar. 6 
lst preferred series 8.100) . 100 7s vane aie vane qan. 105 Apr. 21 
2d preferred......... 100) 100 2.900 ios June ‘ - Jan. 103% Mar. 3 
Replogle Steel______- 0 par| 22.400 20) ae in gune 109 June June 113% Apr. 29 
Republic Iron & Steel. 100 3,500 , 700 iota <a ‘2 qune June 12 23% Jan. 13 
R = peiaaiae 00) 500 20) <7 , oy 16 ae : Apr. ‘ Y 64 % Jan. 3 
eynolds Spring Co-_ — par| 44,800 300 Sale ; rat? Soo Apr. 22, 95 Jan. 13 
Reynolds Tobacco Cl ; za 200 Sale June 12 June s June 18 18 Jan. 6 
Reynolds (R J) Rob Cl AS: 33 27 500 500 Bt os “goose ee7 ---- Mar. 24 148 Mar. 9 
% preferred __....... 200 $00 iat be Mar. 24 78% May 25 
nome insurance SE ee ett 2.600 2700 2 44 | 25 121 4 June 15 Jan. SS 122 Apr. 29 
Ne ate ae ee oe 4.400 8 O00 gale Soot Pe June < June 22 97 4g Feb. 20 
Roval none oN ¥ shs. 100) 62'600 ‘400 aore sane _4%% June 5 _ June 23, 5 May 1 
8t Joseph J) alee 10) 29,700 5.110 om une 5A Ms qune 12 Mar. 24 57 % Jan. 31 
Savage Arms Corp------ 00) 18.800 3.200 my ie ium 5l}e June 3 June 29 52% May 25 
Schulte Retail Stores_no par 14.800 58400 roy es 63% June 3 June 18 108% Mar. 3 
eine tatataga eae 500 > O00 ) une 111% June 17 May 16116% Feb. 9 
RRS: no aa 53.000 "S00 116 June 11 1 ; June 8 Jan. 6115 Feb. 19 
Sears Roebuck & Co. 100! 42.800 7610 a June 16 4 June 22 June ; 9 16% June 29 
Seneca C ‘opper Corp. no par' ee 200 Sale 4 June 173. June 18 Mar. 30 174% May 20 
Shattuck Arizona Copper_ 10) 2,300 ‘ron | Tee 78il & Sale | Baz ee ae gy st --y---- Feb. 20, 1% Jan. 5 
Shattuck (F G) _..no nar| 35.300 000 S; 4 273 June -? June Apr. 22 7% Jan 3 
Sale June 71 June Mar. 30 71 June 2 
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STOCK | SALES TO JULY 1. | ! 
g. Y. 8TO S be v¥ Is hy 
CKEXCHANGE In| Since Price about PRICES IN JUNE || 
| June. | Jen. 2. on 2 Dee ol i 1 RANGE SINCE JAN. 1. 
Shell Trans Par| Shares. | 2 | June 30. 
rt s. | § : Lowest. 
Pr ll Union’ Oil-~ a a 155'SOD 175 300 S sie" ‘Bid. _Ask.|Bid. Ask. Sal - , a one | ighest 
Ruscseemits 52'000| 2.2515 be le || 405 ‘4 Sale Pri ; 
one nar -----2"-- 100 . . 2,251,580)| 22% S 40% 42 +1 2u4| : ces. Sale Pr 
ere Piicaa pade--0] «| 'See) | Beh Bale hod ee 8 BEN sie Fase ee Gosetig| dane Sune’ a) asic Sau 
Simmons Co. .__ no 7 10, 89,34 "500)\104 2 Sale |103_ Sale |10 3%4 June 5| 26 June 13|| 2 4 Jan. 30 
ae 9,300 927.300,| 2% apeetisOee « 119452 | 11% June 16 ¢ re 244 Jan. 16 28 
Preferrd.._...-___ no par) = 49,009 927 ,300)| 23 Sale || 2419 8: 104% --_._|10444 J 16103 June 30|| 99% Jan ‘ % Feb. 4 
Sinclair Con Oil Corp .m 100 | "10% 219:150| 33 Sale || 4314 Sale | 23% Sale | 2314; une 23,105% June 2/104! - 2/103. June 30 
il Corp-_no 0 2-000 | | 431% Sale A5 1% Ss | 23% June 1] 26% al} 4 June 23,106% A 
ferred ord 482.500 9619 teed mionseee toe 5% Sale | 40% J 1} <0%4 June 13 19% Mz 7\ 9 pr. 7 
PRS ys ene 100 < 900 | 964,270) 17% Sal 02%2 106 = |102% - 0% June 6 46 June 2 | ar. 17) 26% Jan. 1 
Blose-shetficld’ Sti & 1.7100, 57.300, | 24°050| 78% Sate || 90° Sate | 93 * Sale a a 1510034 Jan. 7/103 Mar 29 
Preferred - 7000; "1286 24% Sale || 28% S; 93. Sale | 90 J > 2) 24% June 19)| 17, Ja S|. Mar. 27 
a: ay 10 onl 128.620 | 82% Sale || 863, | ale | 27% Sale | 26% ; une 2] 94° June 20|| 783 n. 6) 24% Feb. 2 
co Sugar ( 600 4.800 | 95% || 8634 Sale | 86 § 26% June 5) 29% oui %Jan. 2) 94% 
Preferred 777100] 9,700 Pe 95% Sale || 92 aa 8 5 Sale | 82% 5| 29% June 17|| 21% M : Feb. 3 
Sea: 100 v4 25.200 62 e | ve 92% | O38 or a’ June 10) 87% > 171 4 ar. 30) 30 F 
ney og Ee cn aces 100! 200) 900) 98% 198 l] 73 Sale “ 724 gale 92 June 5 nie — 171 80% Mar. 30) + tte ret. : 
Preferr oa -esececeoe no par| “7101 600 | 98% 100 || 102 107 100 105 a June 5) 75% June 19)| 62 June 5) 98% Feb. 2 
Spicer Mie Bonn 100 1100 Rr 7 Tipwrenesctitaonge | 5312 984 oo we 61g June 19}107 June 19|| 99% qua. 6) 75%4 June 19 
Sentien J a ce no par'| 26300 oe L800 See oe = 4 Sale ”) 2] ani2"5 Boshi cant ’ fs | O5 4 Me; 9) 108 Mar. 4 
eur ss siaec | ug BB 5k 48| Hu ob Bea emir | Bass 3h | Bae aa gar ay pane “Hl os dane ga By 
referred _ O par 118.009 out ‘ 105 1 . -s Sale 19% J 29} 9134 June 3)/ 89 Tune 29 : May 28 
Standard Milling..____- 2 300 585,300|| 40% Sale | -oas & % {105 Sale ( 17 * une 9] 22%, June 0}! 15 June 29) 92. May 19 
vinkets 2,30 13.500 i| 52%4 Sale 51 4. 102'4 June 29/106 st] ae 4g Feb. 17| 23% Mz 
Preferred... “22400 4b‘150 13-500||.-... .----|] 83. 53%| 83 -83%| a3" 106 June 18|| 92, A may 23 
ap reterred ------ =. 100 15 50.550)! 71 > 53-53%] 53 m 48% June 10) 53% June pr. 1/106 Ma 
erent SH or Cut =——'%| on 38] 74h 3) HAM alts || 2 ot Bh Sn | ge dame 10) ets dune cal 404 ey ofl 14 May oe 
Preferred......._....] 25 343.4001 15 15,000) 62% Sale | RRL &: 6 | 85_ Sale mat? See 3| 807% June 18|| 62 M 27| 5444 May 26 
Stand Plate Glass ctis.no 100) 17600 1868 .790 40% Sale | 42%, Sale | 58% Sale a co 30] 86% June 12)| 81 May 19) 80% June 18 
a f | 42: Sale 3 “ ote June 4 _ =!) 1 Jan. 20 RH% 
Preferr lass ctfs_no P50 12 100 60,900) 1174 Sale liz7l aa 4454 Sale 12 J 5) 6174 June 12|| 56% Me 3% June 12 
Sterling Prod SERS SSS2e 00 rs 57,200 15% Sale | 1034 ane 117% Sale 116 2% June 1, 46% June 151! 3R3 Mar. 30) 67 Ma Feb. 2 
-- ‘ { Sale - June 2 ; 5||_ 38% Mar. 30) 47 
Stern Bros pr Sia par| 9,400 ~ 300 wecce o-eee . ale 11 Sale 10 : J 241118% June 9),116% June 2 \ Feb. 3 
Stewart Warn tage ol 100) ae 45,500) 63 Sale || 6514 ae, . 71 June 19) 12% June on\| 10 F ne 24/119 Feb. 24 
8 n Corp_-no par x “"232| 112 6514 Sale | 677% Sale |"63"” “June -& ys a eb. 11) 16 Jan. 
Studebake Carburet__no par| pe 161.900| 70% Sale || 701g S ans _— 63°" June 8|"69" "June 30)| 62 May. ; = 7. 29 
udebaker Corp. pref__.100) ae + 43.800) 70 Sale 70%4 Bale | 68% Sale pT pete “== 25" hee = 3 te June 30 
Bue Hoe Corn" -- no par| Lg aq 00)|110 73%% Sale | 66 68 i544 June 9|°7014 June 1|| $ Jan. 28/115% May « 
Submar Host Corp---no par} “11409, ~"Is4.000)| 10 Eifielifes oe te tk hte fume Bian gt 8 Meta A def 
Superior Steel. ~~~ no par| 33'600| 947° 00|}| 10 Sale 7 ale 18 Sale 14° June 23/118% June | 3)/112 , 9% Jan. 3 
Rabat : 3: ¢ S: 14 @ June 12 5 : 2. Mar. 13/118% 
Sweets Coof A secccs 100 500 et ‘S20 5 Sale || 3 ae 81% Sale Rae 12} 48% June 29)| 41 4 June 3 
rica new 5 2 7 37% Sale : 8% June 9 9 29|| 4144 Jan. 28) 49 , 
Symington a 9 rica new 50, + 1,600) 3% Sale || 053, sale 1% Sale £4. f 9° June 1|| 8% © May 27 
amp etfs_7 aq 200 3 'a44'| 12% Gale '| 227% Sale | 23, 25 3%4 June 1) 5 | 8% June 9 12) M 
Class A. : ~~ perl 13,700} 241°7 11% Sale | 7 ‘ a 25! 3.3 , 5 June 16 3% M: | = ar. 6 
T ; am tee 3,700) 241'700|_._. OS G1 ri 2: une 29] 26. tags 4 May 28; 6% Feb. 
Tenn Cop Corp ctfs_-no par} 24001 73.400), aie” 29 * Sale 15% Bale | 143¢ June 141 G, fune 7) 28a, Mar. 19] 115 Jen, 10 
Texas Com em. __no par 75.101 5.800 | 1334 Sale || 13 Sale 2114 Sal 9 une 18) 16% June 10 1% Jan. 7 
" > of 75.100 94n Ff 13. Sal ‘ : 21 June Se ie | \ Jan. 15/ 1¢ 
Texas Gulf mee (The) ...25 72 4 245,900 9 Sale _, sau 12 Sak 9 18| 22 June 20 % 5} 19 Mar. 12 
Iphur 734.900) 1,491,167 ‘ 10%¢ Sale Nas & 11% June 19] 13% l 04 Mar. 19) 2344 J: 
Tex Pacific C o phur - —....- 10 145.8! : .167|| 43% Sale 7 © 10%4 Sale | 13% June 13|| 11% gE 4 Jan. 17 
yal & Oil ~10 5.890} 1.304400 |1083% Sale 187, Sale Bla, S: 10. June 5) 117 ee) Mar.30| 15 F 
gems Pacific Land Trion) PrD00| 1.187.910) 12 S tie ||202 78 Sal 14130 Gate l10000 Fone t| bate June 131| aay Apr. | 11% June 9 
Timken Roller 1 Bear. no 100 12 900 _ 780) |270 310 300 > 1534 Sale " 114 — 19114 June 25]| 974 Feb. 3 a’ June 12 
ear_.no pa a" 5,700) |13¢ fale iia. ale |280 350 |208° June 5| 17% <i — os : 25 
Fores por cea as) 4-08) aan | Bae 41 a lh aie aug fame alr dane lah tee Blane See § 
s Class A_.__10( 7.100 617.700 | 70% Sale 44 Sale | 417% Sale June 231149 June 121/12! Apr. 9/310 Jan. 
Tran & Williams Stacl-no par| 107:900| 48000 aoe were |i Box, Bate 118333 Bale | Fh% Soe 13 June 131/379 Mar. isl a4 Keb. 27 
ms Steel.no pr ft . 78.000 pa 991'¢ Sale 0134 Ss 7574 June 9) 83%. 26)| 957% waar. iS 44% Feb. 1: 
Unde rwood Typewrite ~ ag POs 1,590 14.700 a1 “—e | 4% Sale ! + ‘ pp 99% June 2 a d 12 oe 25) ey Jan. 2 8314 [amd ie 
Un *referred - - i00 12,200 =7210|\ 40 Sale” | 26 27K) 25 . 412 June 2 mlz ,nae <6 93% Jan. 2102 June 36 
Union Bag & Paper... -- 100 11.300 300 |_ - ale || 43% Sale| 4315 Sale | 431% June ‘ol 453 June 2 obi Roy 18] a8? pee 12 
Union ol ~<=----=- no par| ‘ 1.300 77.767|| 43% Sale 119%4 Sale _ 12 ¢ June 9) 454% June 22 3810 ay 13) 35. Jan 10 
Union oc alifornia.......-25 a ieee 180,300 \% % 06 Ms Sale 17> ~ Sale et 4 June 1120 — r 7 4 %s + poly 26 33 % June 22 
afe OC: cctwaws 10 <: 746.900|| 837% Sale || 2732 lg va oi June 9 56% ; . “111 36 ar. 25120 J 26 
United Alloy Staai...-no Hoo} "5:000) "1813001224 Sale| 378 Sate | aif Sule | a7”* June 29) Se het ee hs May 25 
United Ci teel__..no rm 6 + } 4,300 113% 115 ocase Sale |126'% 130 ry June 29) 40'4 June 15|| 3K A Pa 1 Fet., 28 
gar Stores >. 200 162.500)| § 114% Sale |116%< S: 124 June 8)18 4 4 Apr. 27) 43% Fet 
OS aaa ected 242 800 . 2,500}; 28% Sale || 26 ‘cs 16% Sale 1113% Jur S}15 June 19) 118% Jan. 17/1: ¢ Feb. 5 
sin bu. 100] in | 381,.400)| 61 61! r +4 e ile 24 Sale | 9. ¢ June 17)116% June aqii113) . 22 134 June 19 
ae 100 Va > 1% 70 Sale ORL @ 24% June 27 oF, 1 2 4 June 17\117% Miz 
Ist preferred________- 100 14,900 186 750\\1I8 Sale 1115 rr 954 Sale a? 27| 2614 June 2|| 24. Mi 7\117}4 May 6 
eae oe 4's ),.000)|126 . 1115 119 |116 6 June 9) 96 > a2il oau Jan’ 15| 36% Mz 
gael Beeesca------ies) 2800 TER Rise Pah ite Tie (RG Sane Sl AS Sune BOM Sa ol Tune 39 
u ‘ i 2 5: re east eoee 2 aa aor » 23 re 23)110% a 
eee 00) - 1,206 , € oy we 5 4 - 2 slune Y127 » 20 ‘ 23/110 J : 
jaa 6a 2100) 7.400 46'300|218 Sale |loin oat) Si SB | 6426 June 22) 56 gone 7Ol'ba Nom: 00 127% May 21 
Prof a eer no par| oh Fn i” ~ "| eee 210 21114|216 Sale |210° . | 95 . 1° 56 June 15 
US Cast I w= taceerngee 100) 92.4 ) 1,001,900 |) 46 Sale 204 21! 19 10) ot a June 3/220% June 491/204 7 M, .] s 20 Mar. 14 
| ee By Pipe & F__100| 4n'700 215'610|| 79 Sale || 24” Sale | 33% Sale ae | June 22) 2014 June 8|| 18% A ty 30/231 Jan. 3 
ob Dt Geog 777 100 ‘oan 693.600'\169 Sale 79 Sale | 75% 77 ti June 9) 38 June 2\|| 26 “% pe 11) 23 Jan. 9 
BDC acs ste] ao A] 0h 8g AOD, HG, Sale | 98 or FY" une 16) Ao Sune | 0084 Abe: 37] 8276 web. Th 
ey <<a 100) OF +40 '400| 385% Sale Ol Sale | 95 97 55 June 9170 June 3||131% Apr. 22): Re feb. 11 
cxpress_____ 400 9 33 Sale 2° Bad Ss 8 8€June 24 ‘ 7 Be. 22/250 Fe 
U 8 Hoffman Mach__ no 100 | 1,200 |1484 - S ~ 33 Sale | 32% 24/101 June 1|| 98, June 2 o>. 
ach_..no | -- 5.700 37 a 140 Sale |12¢ = 32% June 18] 36% . ol ‘ une 24 112 Feb. ‘ 
G Berek sce pee] 400), GRE ZB pale || gh ale tie | gg dame lg dame al 39 Reb 17208 sf 
oe Bester & tat 100} 9, 088.100 8 Sale 36°) Sale 35 Sale “1-4 : . . | 4 Mar. 91154 Jan. 8 
5 Belz & Improvt_-100) 36 B00 108 690 ty 107 Wl1105¢ 1 inte Sale | 5414 — 2 secs game 3 23 Sea: Ml sete — 
Us d..--.------- 100) " 5.630 1124 S: 0% lle 11! a4 a> S > 9 91% J , 76 an. 2] 2073 cune 
tet preferred —7—-77-- 100] 20-300) 08 Foe Lag Sale |tA2 Sale [12 UGc|rHB Jno Huta * Sine 28108 dan Zain dung : 
U S Smelt Refe & Me ___ 100 11/8 19,890 | 40% Sale <see sesame! = , . 17 June 3)|114% M: a 5 June 22 
fg & M 1, 00 83 TA ax 46 Sale te - ‘ 194° ar. 30)147% Mz ‘ 
Prefe g....50 750) 95% Sal ¢ Sale | 53% Sale | 45% . 22% Ji Oi 1470% May 12 
O premeee wMa----8) 1 BARR ae Sa (ais Bae | 9 j gate |- 4556 sane” -4| 545 sano 90)| 855% Mar. 90) 5g dune af 
Preferred............ 00; 434.700, 4, 0) 46 AT 4412 45. | 3614 Sale | 3344 June 05° June 30|| 92% Mar. 30|105 % June 30 
+ ahd aepbapietale 106 7 4.910 13011120% | 44% 45 | 454 46 33% June 11| 37% June ‘ Mar. 30/105 June ; 
ph saan no par 1800] 78,500) | 122% Sale Ho {sd 115% sale |1139% June 29 114 June 29 i Apr. fal 2h36 fen 9 
Utah © op > oboncoeesse 100 "SOO 5,700\| 54 55 | 5314 Sale |124 % Sale 1234 a 29)117% June 15 112% ar 3( ‘ 53 Jan. 5 
gorses Baie RA| & 8 9314 June ace 15)|11 .30/129% Je 
Utah Securiti ------- 10 3 Fl 8.700) 104% 109 | 314 54)4| 54 Sale 234 June 4/124% June 30 122% Mi: 7 an. 23 
es. 3,500 26 2 105% 10 54 June 5] 56! % May 7|126% Jz ‘ 
Saleen 100 | '200|| 874% Sale 44 108 |108% > 5) 56% June 5 ay ,/1126% Jan. 
Geen pemr sO) | TBR ABR Boa aie a a fk Hake iba dite) Ghd Reais 
lst preferred._____. no par’ ‘700 %.900|| 30% Sale || 2837 &; 1e 241 9074 June 2|| 82. Mar. 19] 9: 4 Mar. 9 
eihigati aa i 6.700)' 20 o« | <9% Sale 28 Sale sae oe | fa.” Sms 92 Jan. 1! 
Vaca, Coemie cal__.no {00 ® 300 ; 2200) an 0% a1 23 30 ) 7 z — 9| 591% June 12) 3554 May a i % May 1S 
ificates....-------. " 90.800), § Ss: le, ‘ 7 71 Saizi ~ une 29' 23 J , ORI Rar Me 31% Jan. ° 
Preferred «<== = --= 72 60 5 200 “1.900 2% mi? 4% Sale , ‘4 ants \-~ai. une 25)" i5* May 16 24% May 19 
Cle erred certificates. - 26,500 173.100 | 10 Sale mY. a 2 . 214 3 “3 — 3 4\4 June 3 2% oy os % May 29 
. (000 2 || 17% Sale 6% Sale 2 June 17| 2° June 17 a Apr. 
Va Iron Coal & Coke___ 100 800 6.100| st? 1018 16 s — 11% June 12 17% — ‘ iis — 25) 2% Ave. 18 
Vivaudou (V) 1 inc....no 100) 100 1.100) 2 45 33°" at *| 4% 2 ‘WWKdh || 4 Mar 28 qa70 Abe. ie 
Rights pERS.22eNO PT) 310 200 Hy ant || 73 34 = 6p | 2 ° oe 30 a5 i¢ ae 23|| 1 Jan. 17 3K i. is 
Gulenn Thatienien °°" " "tas 18053 ol. Sale || 13% Gal rd 75 72 OT : 33% June 2)| 30 June 30) 4: te 
es O05: 2! ‘ p Sale els a. te d " me o* . > 30) 43% Jz 
Cuicon terme Nee: 100) (| aera | 16 oon 15% Sale 13% ine &| 73 June &8& 3 7 } 4 Jan. 6 
aie o Sale 34%June 5 G% ; fe une 8] 79 Js 
Waldorf 4 ining, pref__100| 200) |--.-- oe ~16 Sa OE ty 1-30 5) 16% June 26|| 7% Je : 9% Jan. 12 
ystem. 4 s 7 10 ; 32 June 2 ‘ 4 Jan. 14) 163 » 26 
Ward Baking Class’A-no par| 2°20 109 BB S856 stb I Thc 020 | Tse -aeicl-asae- She “S| 1582 Sue 2) 4 May 18 
as 3,206 ee si 6% » ee ay 26 , d 
Soeteepedi ieticetietietietietiet tied no par} 18] 500 ‘ 12 ‘ | EY EEN 150 12 Sal 15 % 16 \4 15% Ih .” Oe sit 80 A “J a ~~ Mar. 30 
Waren icc... - 100) 5600 oF aah ~----+ ----- 51 4 ” 155 15014 Sane _ ka” June 3)| 1544 N ay 11| fon = 14 
we reterred nO Per 7800 > sooll 77 - 100 «Ol ln0e%t arin linn gone 2| 66% qune 10 116) Apr. 30/158 eo 17 
LL aa tem el r.ne 8 3 S00 ao hoa 4844 Sale et 7 2)106% June on 374 a 30) 66%4 June 15 
o Express ---- o 8,000)|..... . “il"E 3 June 24) 49% . . oo a” dom |106 34 June 25 
ay s} duce gl 406 fame #0) $3 dans of) 29° de 9 
Western in Bow pret. -100 600 9.390 111} 114% 11614 117 3% 6 “3K aaa i 56% June 23 51 pty a 43 June 1) 
Wasthuaboune Air Ye: -100 30,600) 245 500/104 o---- 109 7 /116'117 [117 June 4 3% June 12)! 3% June i Mey SS 
Westinghouse Air Brake. -50 & 200 245,700 |11634 Sale (132 y @: 110 = Sale |110 J we = 4/117'4 June 25)|113% Jz “3 14 May 22 
; 2E » 3 2 55_500'|107 * 32% Sale 13: le June 9/110! 5 4Jan. 9117%. , OF 
wit preferred. ____- 1 ns--38 49,800 881 800 a ffs) aie 102. Sale igo ot 128 = =June 15/134 y; —— 4 nee Jan. 27 110% ome ° 
Panes 70 Stee laste. no par 5.800 a's sa li ak ae | os Bele |100% June | 5)109% June 13 4G%6 den. ails Apr. 23 
whine <= =~ mo no par lel P| Biscealamiggsacictetes 83 87 84 87 | hs | June 30) 73% June tll 66% Apr. 9 113% Jan. 7 
Whine Reate Oil & R__no par 24'000 42.400 SS rs oe ae 12. os 11% Sale | 10 — 18| 8614 June 18|| 79% ie. 30) Oe 
ge alia ip - et 215.300 58° a- a 22% Sale 2314 S: a June 5) 12 I : IQ ar. 30) 86% Jun 5 
White Rk M Spr. ctfs_no p. 50| 204,600 r Sale || 27% S: 4 Sale > June 201 248¢ June 1] YA . el 
pr. ctfs- r : 40,900 sale || 2734 Sale | 28 S 22% June 29) 24% June 2 4g Apr. 1) 14, ds: ‘ 
Wineie per bice-to bar) 11k) bh Br8 sg Bale || 2284 Sale | 2k Bake | sate runs al 5 gute 8] ne Mae Bh) GE 24 
C ye paapamenme 4.8 05'010 | 1% Bal ewe 44% &: | 67 June 9) 75%. » Ail outs aa, f 31% Fe ; 
Willys-Overland scheint 7 no par ont tos . 75 000 1% Sale || ? “ 2 Sale | 42% qune 265 45% a ro 4 MY | meh 30 76 : — 13 
preferred ____....10 9 3,778.100'| 10% Sale || : Sale 3% S: off zune 5 bg p 29|| 26 gine 26, 45% June 26 
Wilson & Co ne v bromecniee 41.500 562.000 rete a 21% Sale 20 % no | 3% June 29; 4 \u a ? ait Jan. 30 1% pag 10 
P * cailltnemetts oO 4.700 168.100! 7% Sale 107. Sale |102% Sale iS June 9) 21% June 11 9% June 29, 5% May 15 
w ertificates preferred - -100 1,300 112,200) 18 . "30" 5% Sale 3 Sale ] 1 a June 41107 June 1 79 “ Jan. 26 24% May 11 
bb he (F W).......25 . 100 _10.700 |. - | 19% Sale 21 Sale 54 June 5| 6% June 12) 2% Jan. 28 111 May 22 
oe M_227i00 ooo] «6 Bana 12414 Baie ~ 1135 ~ “sai 19% June 1) 21, June 2)| 334 May 29) 13% Mar. 7 
0 “Sa aapiaees x “ 752.400 TRY a. oD Sale 151% &: oy 8 une 15° 20% Jt Tt é . 0 Mar. 7 
Preferred B ----100 200 4'900\| 85°" Sale || 42% Sale 4 Sale |132% June 1015 44 June 15| 18 Mar. 94) 42 ‘ 
Wright Aeronautic...no 100 600 '900| 85 88 || S114 5 4034 Sale | 374% June : 151% June 30 112% Jan. 28/1513 Mar! 
nautic. _- bed 10,600)! 7: >e 14 BZ 74 le | 37% June 22) 42% June 3) 36 4 Jan. 28:151% June 
yeec ba Jr) 222no par #3200 244.400)| 538 Sale 34 fy at. 644 6834. be — 2] 42 June : gor aon 7 79% june e 
apap ciatepapaas 3,2 49.300)| 452 a. 21% Sale 20% Sale oO , vune 9| 67 June 0 f Vf 8 Jan. 
Youngstown Sheet & Tube 63 ria 93.200 | 3080 — on rom o 151 Sele +4 4 7a g 30 14 June 19 16 Mas 3 ht Feb. 1 
—< <: 720011 70° Sale || 66% Sale | 46% Sale a7 ne 20, 52% June 15| 45% Mi . 30) 3034 June 19 
‘6% Sale | 66 76 37 June 15 48° > 15| 4544 Mar. 30) 52% F 
le | 66) 96 | 84 June 18] 6637 June 11 83> Mar. 27 48% June 27 
3 Mar. 27| 76% Feb. 13 
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i. In the n=" hey bent A 
United States; also for leading un 
2. Quotations from all Stock Exchanges are as near as possible for the closing day of 
Exchange began with Jan. 2 1909 to quote all bond prices “and interest,’ we have ado 
mark to indicate the fact except where there is a deviation from this rule. 
to the price, he must pay accrued interest in addition to the price. This, howeve 


GENERAL QUOTATIONS 


BONDS AND STOCKS 


es of tables quotations are given for all the more important securities listed on any Stock Exchange in the 


the month preceding the date of issue. As the New York Stock 
and no longer employ a4 designa 
understand, therefore, that unless the letter “f" is prefix 
r, does not apply to income bonds or bends in default, in which cases 


and inactive securities. 


the price includes the interest, should there be any. 


3. The letter ‘‘f"’ prefixed to bond prices denotes that the ¢ 
therefore the purchaser does not have to provide for it separately in making payment. 
and no designating mark is employed to indicate the fact. 

All others are per cent except bank stock prices, which are quoted per share un 
5. It should be borne in mind in the use of these tables that the quotations for many inactive 


default, the price is always ‘‘flat,”’ 
4. Stock prices marked thus (d) are per share. 


all cases the ficures are obtained from sources which are considered reliable. 


6. The following abbreviations are often used, viz.: ‘‘M"’ for mortgage, ‘‘g"’ for gold, ‘‘gu’’ for guaranteed, ‘‘end”’ for endorsed, ‘‘cons"’ for con 
solidated, ‘conv’, for convertible, ‘‘s f’’ for sinking fund, ‘'] g’’ for land grant, 


ted the same met 
The reader wi 


and unlisted securities are me 


“op” for optional. 






uotation is a flat price—that is, that the accrued interest forms part of the 
As already stated in the case of income bonds an 


less otherwise stated. 
rely neminal, but in 


7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 
NOTICE.—All bond prices are “and interest’ except where marked “f’”’ and income and defaulted bonds. 








RAILROAD BONDS 
Bonds of companies consol'd are 
often under the consolidated name. 

dirondack—See Del & Hudson 
Akron & Barb Belt g 4s 1942_J&D 
Ak Cant & Youngst 6s 1930__J&J 
Ala Gt South Ist 5s Dec '27__J&J 
Gen M 5s Dec 1 1927 £.___J&D 
Ist cons g 5s 1943 ser A JaD 
Belt Ry of Chatt 5s 1945__J&J 
Ala Midland—See At! Coast Line 
Alabama N Orl T & P Junc— 
“A" deb 5s g ‘40 red '10_M&N 





“B" deb g 5s 40 red ‘10 _M&N [ 


“O" deb g 58s Nov 1 1940_A&O 
Alabama Tennessee & Northern 

Prior lien 68 1948 — 

Gen income 6s Oct 1948 
Alabama & Vicksburg Ry— 

Ist M g 5s 1974 series A__M&N 
Albany & Susq—See Del & Hud 
Allegheny Valley—See Penn RR 
Alleg & West—See Luff R & P 
Allentown Term 4s 1919 


Ext at 6% to 1929 J&I 
Alton Bridze—See St C M & St! 
Ann Arbor Ist g 48s 1955 Q)-J 


6" notes Mar 15 1930 M&SI5 
Eq tr 6s July 15 °25-"35_d&J 15 
Ark & Mem Ky ! e & Term 
Ist M 5s 1964 M&S 
Aroostcok Nor—See Ban & Aroos 
Aroostook Valley See Can Pac 
Asheville & Spartanburg—S U & 
Col Ist M g gu 4s 1955 I&JS 
Atch & East'n Br—4s 1928. _J&J 
Atchison Topeka & Santa Fe 
Gen mtge gold 48 1995 A&O 
Adjustment 4s July 1 ‘95 No. 
Stamped ay M&N 
Conv g 4s of 09 due ‘550pt J&D 
Cony g 4s of 1905 due '55_J&D 


Conv ¢ 4s of 1960 J&I 

Trans 8S L Ist g 4s 1958 J&. 

Cal-Ariz Ist & rf444s8'62 0pM&! 
Series b 


E Okla Div Ist g 4s ‘28 __M 
Hutch & So Ist g 5s 1928__J 
Rocky Mt Div 4s 1965 J& 
San Fran & San Joaquin Val 
Ist g 58s Oct 1 1940 AKC 
Santa Fe Prescott & Phoeni 
Ist 2 58 1942 M&«& 





e 





Atlanta Birm & Atlantic 
Income 5s Nov 1 1930 
Atl & Birm Ist g 5s 1934..J&)| 

Certificates of deposit | 

Atlanta & Charl A L—See Sou RK 

Atl Knox & Cin See Lou & Nast 

Atl Knox & Nor See Lou & Nash 

Atlanta & St Andrews Bay 
Ist 6s, 1938 

Atlantic & Dan—See South RR 


Atlantic City—See Reading Co | 


Atlantic Coast Line Co of Conn 


Certs Indebt 5s irredeem_J&D/f 


Atlantic Coast Line RR 
Ist cons 4s July 1 1952_M&8 
Coltre4s Oct 1 "52 op MA&N 
Conv deb 48 '39 op '16_M&N 
Gen unif ser A 44s '64_J&D 
7% notes May 15°30 M&N 15 
Eq 6%s Feb '36 (yr)__P&A 


Eq 6s Jan 15 '26-"35_J&J 15/0 


Ala Mid—Ist gu g 5s'28M&N 
Atlantic Coast Line of 8 C 
Gen Ist g 4s July "48__J&J 
N E of SC 6s 1933___J&J 
Brun & West Ist 4s '38__J&J 
Char & Sav gen 7s 1936_J&J 
Fla So Ist @ gu 48 °45___J&J 
Nor & Car 5s 1939-_- AKO 
Pet'b'’g—Class A 5s 2¢'26_J&.] 
Class B 6s g 1926 A&O 
Rich & Peters 44s '40_A&oO 
Sav Fla&W Ist g 6s '34_A&0 


Ist M g 5s 1934_-. A&QO 
Wil & Wel gen g 58 '35__J&J 
Gen mtge g 4s 1935 J&T 


Atlantic & Yadkin—See South Ry 
Aug Term—See Charl & W Car 
Austin & Northw'n—See So Pac 
Balt Ches & Atlan—See Pa RR 
Balt & Cumb Val RR 6s '29__J&J 
Ex Ist M 6s July 1931 J&JI 
Balt & Harrisb—See West Md 
Baltimore & Ohio— 
Prior lien 34s g 1925..__J&JI 
Ist M 4s g July 1 1948.._A&0O 
Ist M 5s July 1 1948____-: 
Cony 4s 1933 red 1923_M&s 
Ref & gen 5s 1995 series A_J&D 


Ref & gen 6s 1995 series 0-Jam 


10-yr 6s July 1929 


&J 
Eq tr 4%s 1926-40 (yr)..M&N/)>d 
Eg tr 5s 1925-37 (yr)....-F&A)04.95%| 
Eq tr 5s 1926-38 (yr).._._P&A\b4.95%| 
Eg tr 6s '26-'35 (yr)_..J&J 150 5.30 
Pitt Jc& Mdiv3%sg¢'25M&N 


1074 Buffalo Rochester & Pittsburgh 


A&O!) 


of > > 
ox 
t Gaocwo 


Bonds 


Bonds 





Baltimore & Ohio (Concluded)— 
Pittsb Lake Erie & W Va— 
Refund gold 4s 1941__.M&N 
S W Div ist 5s 1950_-.--.-. J&J 
Central Ohio— 
Reorg lst con g44%s'30.M&8 
Ohio Riv RR—Ist g 58 '36.J&D 
Gen gold 5s 1937___--- A&O 
Staten Isl Ry 4\%s 1943_.J&D 
Toledo & Cin Div 48 1959_ _J&J 
W Va & Pitts Ist 4s g '90_A&O 
Bangor & Aroostook— 
lst M 5s g Jan 1 1943_._.J&J 
Cons refund g 4s 1951_.__J&J 
Medford Ext 5s 1937_...M&N 
Piscat Div g 5s Jan 1943__A&0 
St Johns Riv Ext gu 5s8'39_F&A 
Van Bur Ext 5s g Jan '43_A&0 
Washburn Ext Ist 5s '39__F&A 
Aroostook Nor 5s g 1947..A&0O 
Nor Maine Seaport 5s '35_A&0O 
Battle Creek & Stur—See Mich C 
Bedford Belt—See Chic M & St P 
beech Creek—See N Y C & HudR 
Bellingham Bay & British Col 


Ist g 5s Dec 1 1932-- J&D 
Belt RR & Stk Yds (Ind'p'lis 
Ist ref gold 4s 1939 M&N 


Belt Ry of Chatt—See Ala Gr So 
Lelvidere Del—See Pennsylvania 
Bennington & Rutl'd—See Rutl'd 
Big Sandy Ry—See Ches & Ohio 
Birm Term lst g 4s 1957 gu_M&S 
Bolivia Ry Ist 5s 1927_._. _J&J 
Boonville St Louis & Southern 

Ist M 5s 1951 F&A 
Boston & Albany 5s Oct '63__J&J 

Se June 1942...... a @ a a 


ff. #23: Seer: J&J 
14s July 1937 J&T 
is May 11933 gu N Y C_M&N 
1s May 11934 gu N Y C_M&N 
is May 11935 gu N Y C_M&N 
3%s Jan 1 1951-_- J&J 
Ref 34%s 1952 guN Y ¢ A&O 
Boston & Lowell 4s Feb J& 
; is April 1932 ae AX! 
Boston & Maine—4 \s g '44_J&J 
444s April 1 1929 ..-A&O} 
is Sept 1 1926_- ----- M&S} 
is Feb 1 1937....-- .-F&A 
4s Aug 1942....--~ -.--F&A 
3s July 1950_...-- ‘ J&J 
fis Jan 1 1933_. > I&II) 
ist & ref M 6s ser C 1929__J&J 
Series D 6s 1929__.__....J&J 
Series F 6s 1930_... . ..J&D 
Series G 68 1929___- ...J&J 
Series H 6s 1930........M&N 
Series I 7s 1931_--- I&S 
Series J 7s 1931-- A&O 
Equip 54s 1925-1927 F&A 
Eq tr 6s 1926-38 (year) J&D 
Ports Gt F & Con 44%s'37. J&D 
Bos & NY A L—See NY NH& H 
Boston Rev B & L is ‘27 J&I 
Bridce'n & Saco R Ist 4s (28.Jk£D 


2nd 4s 1928 
Burns & W—See Atl Coast Line 
Buffalo Creek Ist 5s 194] J&SJ 

Ist con 5s 1961 J&J 

General 5s g 1937-_--- M& 

Con g 44s 1957 “ MV& 

Eq 6s ser K 1925-33 (s-a)_P& 

Equip 4s series G 1929___A& 
( Al& West 4s g¢ guar 1998 _A& 
| Clear & M Ist 5s ¢ gu 1943_J&J 
Buffale & Southwest—See Eri 
suff & Susquehanna RR Corp 

Ist 4s Dec 30 1963 ; J&. 
Burl Ced Rap & No—See CRI&P 
Butte Anaconda & Pac 5s'44_P&A 
California N W 5s 1928 cu AX&O 
Cam & Clear—\lst 5s g 1941_J&J 

Gen M g 4s 1955___-. FP&A 
Cambria & Ind—l\Ist 5s '36_M&N 

Gen mtge 6s 1944__..-. FA 

Eq tr 54s 1926-38 (year).M&N 
Canada Atl—See Grand Trunk 
Canada South 5s 1962 ser A_A&O 
Canadian National Railways— 

144s Sept 15 1954 _..M&815 

4% guar gold notes 1927__J&J 


5-year 444s Feb 15 1930. P&A15)| 


10-vr 44s Feb 15 1935 _F&AI15 

Equip tr 7s May 1 1935._._.M&N 

Equip trust 4s 1926-39. _J&J 
Canadian Northern— 


lst con deb 4s 1930 gu._J&D30 
8 F deb 78 1940.........¢ J&D 
8 F deb 64s 1946_-_-----. J&T 


Equipment 4 4s various _ .-_- 

Eq 6s Jan.'2/-Jan'29 ser B.J&J 
Canadian N W 4 \%s Oct 22 1943 
Manitoba S E Ist 4s £'°29_F&A 
Winnipeg Term g 4s 1939 g_J&JI 


~ 
= 


ye 


oe 


Canadian Pacific— 
Cons deben 4s perpetual__J&J 
Eq tr 4%s 1926-1928-___-- J&ID 
Eq tr 6s Oct '25-'32 (sa)_._A&OD 
Aroostook Val 44s 1929_F&A 


New Brunsw lst g 5s 1934_F&A lf 


Cons deb 48 perpetual__J&J 
Ont & Que deb gu 5s perp_J&D ff 
Carb & Shaw—See Illinois Cent'l 
Carolina Cent—See Seab Air Line 
Caro Clinch & Ohio 5s 1938. _J&J 
Ist cons 6s 1952 Ser A__J&DI5 
Equip 5s 1925-1937 s-a_.A&O 
Eq 5s 1925-1933 s-a__...J&D 
Eq tr 6s 1926-'35 (yrly)_ J&J15 
Carolina & Yadkin River— 


oye ))0lClC Re ._.J&D 
Carthage & Adiron—See N Y © 
Catawissa cons g 4s 1948____A&O 
Central Argentine Ry Ltd— 

Conv 26% notes 1927____F&A 


Cent Ark & East—See St L S W 
Cent Branch Ry—See Mo Pac 
Central of Georgia— 


lst M g 5s Nov 1 1945-_- F&A 
Cons gold 5s 1945_- MAN 
10-yr 6% sec gold bds 1929 J&D 


Ref & gen 54s 1959 ser B_A&O 
Eq 4%s 1926_-. : . J&J 
Chat Div gold 4s 1951 J&D 
Macon & Nor g 5s 1946 J 
Mid Ga & At] Ist 5s 1947__J 
Mobile Div g 5s 1946 J 
Oconee Div Ist g 5s 1945 ] 
Cent RR & Bkg 5s 1937__M& 
Chattahoochee & G 58 '30__J& 
Chat R & South g 5s 1947__J& 
Eatonton Br 5s g 1926___J&I 
Ocean 8 S Ist 5s 1943 J 
Cent of N E—SeeN YNH & I 
Central of New Jersey— 
Gen M (now Ist) g 5s '87__J&J 
Eq tr 6s Jan 15 '26-'35__J&J] 
Amer Dock & Impt 5s 1921 
Ext at 6% to 1936 J&T 
Leh & W-B Coal con f 4s 30J&D 
Con g 4s 1935 J&D 
N Y & LBr gen 4s 19411__M&8 


General gold 5s 1941 M&8 
Central Ohio—See Balt & Ohio 
Central Pacific—See So Pacifi 
Central Vermont Ry 

Ref M 5s 1930 guar.._..._M&S 
Eq tr 5s Oct '25-'32 s- A&O 
Charles & Say See Atl Coast I 


Charl & W Car Ist 5s 1946__A&0 
Aug Term Ist gu ¢ 6s '47__.A&O 

Chateaugay Ry—See Del & H 

Chattahoochee & Gulf See Cent 


Chat Rome & Sou See Cent of 
Chattanooga Sta 4s 1957 gu__J&J 
Chesa pt ike & Ohio— 

Ist cons g 5s 1939 .--_M&N 


General 4'4s gold 1992 M&S 
Conv ¢ 4%s 1930 op 1915 F&A 
Gen fund & impt 5s 1929__J&J 
Conv 2g 5s 1946 : ; 
Eqtr4 és July 15 °25-'26 J&J15 
Eq tr 44s Nov '25-'27._.M&N 
Eq tr 44%s Dec '25-'26 J&DI 
Eq tr 5s Mar 15 '26-" s8_ MA SIF 
Eq tr 54s '26-'37 (yrly)_.J&D 
Eq tr 6s 1926-35 (yrly)..J&J15 
Eq 6 48 1925-'35 (ann) _J&D 
Craig Valley Ist 5s g 1940_J&J 


Potts Creek 4s 1946 . JKT 
R & A Div Ist con g 4s '89_J&J 

2d con g 4s 1989 ..0&J 
Warm Sp Val Ist 5s g'41_M&8S 
Coal Riv Ry Ist 4s gu ‘'45_J&D 
Elevator Co g 4s gu 1938_A&0 
Big Sandy Ry Ist g 4s '44_J&D 
Greenb Ry Ist ¢ gu 48'40 M&N 
Raleigh & S W Ist 4s '36__J&J 
West Poc Corp lst 4%s'45 F&A 


Chesapeake & Ohio Northern 
Ist M 5s 1945 guar_....A&O 
*hesterfield & Lanc Ist 5s"55F4&A | 
Chic & Alton Ist 3%s 1950__J&J f 
Ctfs of dep Jan '23 coup attach. J 
RR refunding g 3s 1949__A&O) 
Certificates of deposit— 
Stpd as to Oct 1924 int 
Stpd as to Apr 1925 int 
Equip trust 6s Jan 15 ‘26-'35 
yearly) .. 
Chicago Burlington & Quincy 
Gen M 4s 1958...... . 
lst & ref g 5s 1971 ser A__P: 
X 
J 
J 


~ 


Eq tr 6s Jan 15 '26-'35__J&. 

[Illinois Div 3s" 49 op ‘29. 
Fk. US Gl ae ; 
Nebraska Ext 4s 1927__._.M 

Chic & East Ill (new co)— 
Gen M 5s May 1951_-.---M: 








b Basis. f This price includes accrued interest. & Last sale. | In London. n Nominal. 








s Sale price. 
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Jury, 1925.] 


RAILROAD BONDS 


NOTICE.—All bond prices are “‘and interest’’ except where marked “f” and income and defaulted bonds. 











| Bid | Ask || 


Bonds. 








Bonds | Bid. | Ask. || Bonds 
Chicago & Eastern Illinois— | | \CIStL&O—SeeCCC&StL— _ 
lst consol 6s gold 1934...-A&O 105 | 107% Cin Ind & West 1st 5s1965.M&N| 77} 
oni CIO Ry 17) 53 1086 Jaa| en Nagpesi Cin eM isk Val 48 1948 vINPR A we 
c y— st 5s — e<es|Wme us al 4s — toe 
Chic Grt West—1st 4s1959-M&S| 64 64% |\Cin N O & Tex Pac Ry— 
Chic Ham & West Ist 6s '27-J&J| 101%) a Eq tr_5s 1926-38 (yr) .--A&O > 5.25 
pp &il CP emg gh a: EL * | a form es “. ave} Py yd 87% 
cago indiana uthern | in n ev—See 
Con mtge g 4s 1956 guar. 3&5 88% 90 |\Clearfield & Jeff—See Pa & N, wi 
ott a aa lst G43 | £060. <4 &J; 90% 92 |IC jeast & Mahon-—teo 5 2 oP 
cago Indianap uisville—_| Clevelan kron Solumbus— 
Ref M g 6s 1947 series A__J&J| 111%) 112% General gold 5s 1927-_---- M&s 100 
oe! - g 5s +474 poi wes a 404 19 ppeere ist some guar g As 1940..-F&A, 90 
g 48 1947 series C__ ; _ ee a ---- 
lst & gen 5s 1966__----- M&N| 91% 9234 Clev Cine Chic & St Lou 
ist & gen 6s May '66 ser B-J&J}_ 10234; 102%|| General 4s gold 1993------ awe 84% 
Equip tr 6s '26-"35 (yr). -S&I15 § db 5. 45 5. 05 % | Gen M 5s ser B 1993-.--.--. J&I 99 “4 
Indianap & Lou Ist 4s '56--J& 79 80%)|| Deb gold 4%s 1931------ T&S) 98. 
Monon Coal gu 5s '36 0 Jad 56 62 ' Ref & imp 6s 1929 ser A. —I&d 103 ? s 
NA VN any Hed tee Moe at 5484] Mp 
cago e Shore astern— e mp 5s ser D_. 378 
.~ M 4%s 1969 opt 1919-J&D) 96 mae Equip tr 5s 1926-29 (yr)--J&J 0 5% 
Chic Memp & Gulf 5s 1940._J&J 88 sett Equip tr 6s 1926-'27 (yr) .-J&D b 460 
Chic Milw & Puget Sound— ¥ se Cairo Div Ist g 4s 1939.--J&J) 90% 
ot M ¢g 4s 1949 guar. -3&J~ Q-Jif 47% 47% Cc oe Div = -y RH ss 83% 8 
icago Milwaukee & St Paul— St Vv Ist col tr g 4s '90 M& 
Gen g 4s A May 1 1989___J&J 80 80% Spr & Col Div 4s Ist g'40_M&8& 8914 
aon om set 6 48 Jan te 44 +t Se 4%8 ) hana be : eS Rd i rd 835 4 
Jonv 5s Jan 2014 ser B__ F&A) 48% Nine In St L § ne Ry— 
Ist sec 6s 1B May jenndennre Tes 193 4 103 +2 o js pris 5 guar 4s Ra 30 OF 5532 
Gen g34%sBN ay 1 1989__J& 4 ita dine JISL&C Iist4s¢e Aug 36 JO 7% 
Gen 4% 4s May 89 series C_J&J 90 90% Cin San & Clev con g 5s '28- Fey 100% 
Deb gold 4s Jay 1 1934- - Jas rt 49 Clev Colum C ue & Se A 1073 
Cony deb 4 4s "42 opt '22-J&D 45% 49 Gen cons gold 6s 1934 ‘4 
Gold bonds 4s 1925 0opt’'22.J&D 48% 484 Id Blm & W ext 4s 1940__A&O 88% 
m European loan 48 1925-.J&Dm 48 | 50 O Ind & W g 5s Apr 1938. .Q-J 8% 6 
Equip tr 6s 1926-35 (yr) J&I15.05.75%| 5.25% Peor & East cons 4s '40.._.A&0 79% 
Bedford Belt 5s... .-- 1938 90. : 2d cons ine 4s 1990_-__Apr 1\/f 33 
Chic & Mo Riv ist 58 1926_J&J 99% 997% Cleveland Lorain & Wheeling— 
Milwaukee & Northern— Cons now Ist 5s 1933.._-A&O; 102 
ist ext 4 ¥4 ‘a eine) . re 90 _ ‘ St: one o cerers | to call. 235 oa 
ons 6s 3 xt a w// ren 58 te a i aa & 5 
to 1934 (brown) IKD 89% 90 Con refg g 444s 1930 red J&I 954 
Chic & Nor M—See Pere M:; arg Clev & Mahon v al—See Erie RR 
Chicago & North Western— At aon Clev & Marictta—See Penn RR 
Gen M 34s 2g 1987_-..-.--! ae . g 754 aereene .. Pitts ee AST Co 
Gen M gold 4s 1987 -.-M& 4 85 Clev Short Line—See LS ¢ S 
: Stm od non-pay Fed ine tax % 85 Cleveland Terminal & Valley— 
Gen M 5s ‘87 stpd inc tax. M&N s 105 Ist 4s gold guar 1995 "M&N S84 
Sinking fund deb 5s 1933_M&N 100 100% Cleveland Union Terminals— 
Sinking fund 6s 1929 ..A&O| 104 isi Ist sf 5%s 1972 series A. as0 +4 4 
5s 192 a A&O 100 Ol’ Ist Msf 58 1973 ser B_- &O 00 
Exten bonds 4s 1926_.-F&A15 99 4 99 Coal & tron Ry See Western Md 
10-year 7s June 11930_...J&D) i06% 107 Coal River Ry—See Ches & Ohio 
15-y' ir 644s Mar 1936 M&S 110% 11} Colo & Sou 1st 2 4s 1929 _-F&A 98 
Ist & ref 53 May 2037--- J&D), 95% 95% Ref M «¢4%s May 1°35 spel a 
Eq tr 6s '26- ‘35 ser M yr) J&D 9 91D 4.85 Eq tr 6s 1926-35 (year) &J159 S409 
E q tr 68s Jan 15 '26-"35 $9715 ° 5.10 1.85 Ft Worth & D C 6s 1921 ] a 104 
Eq tr 64s 1926-36 ser J..M&S9 5.00 4.75 Ext at 5% to 1961 J& s 
hq tr F 28 192 36 ser K_A&O 8 5.05 4.75 Colo Sou N O & Pac—See St L&S F 
Des 4 i S if l ‘ g8 1947 Ww o J Colo Spr : wr gr D Ry 15 
rem Elk & ) 6s °33._A&O r s Ist gold s f 5s 1930 ; a 
la Minn & N W Ist3 3'35.Ja&J su 9] Cent Tr Co ctfs of dep 5 
Manit wWGOB& NW3 8 ‘1 I&S s Ist cons 5s Oct 1942 A&O < 
Milw L ike Shore & Western Col Connect & Ter—See Nor & W 
Ext &impsf¢5s1929__F&A! 100}4 Col Hock Val & T—See Hock Val 
Mil Sp rta&NW Ist 4s °47.M&S S14 % §8°4 Conn & Pass—lIst g 4s '43._A&0 1s 
Mil& State Line Ist 3\4s'41_J&J sv Newp & Richt ist 58°41 gu_J&J 
Peoria & N W 3/45 1926 _M&S YY ag Conn River—Gold 4s '43 M&S ys 
Prin & Northw 3 s 1926__J&J 94 99% Connecting Ry (Phila ~ 
St L Peo & ~ Ww 5s 1948 qe 162% 102% ist M cu 1s M . 5 °51.M&S15 SY 
St Paul East Gr Tr 44s 17. J&J 9 . Connellsv & Monongahela Ry _ 
Sioux City & Pac3%s'36_F&A SS 89 4 Ist sf gold 4s 1930 opt M&S 95 
Chicago Peoria & St Louis— Cuba Northern 6s 1966 stpd_J&J 2 
Prior lien d 4'%s 19 0 -_M&S LS _ lst mtge 6s 1966 plain a0 
Certificates of de 1d Cuba RR—Ist ¢ 5s 1952 J&I 55 78 
Chicago Ro ck Isl & Pac nations Istlh& ref e7%s'36ser AJ&D 104 
General ue ld 4s 1988 “i J&S $4 84 Imp & equip 5s 1960 M&N faa 
Ref g 4s 934 opt to 1911.-A&O Si 87 Current Riv—See K C Ft S & M 
5 M4 notes 1926.......-- J&D Dallas & Waco Mo K & T 
5 n 4.””0l =e ‘iia i 99 100) Daws Ry & ©'} -See FE] Paso & SW 
5 n 1929 ..-M&8 99) 100 Dayton & Mich—See C H & D 
Eq tr 6s Jan 15 1926-35 J&IISD yoo 5.25 Day op Valen 4s 1949 IAT So 
Eq tr ss 192 iS (S-a ...-Jd&D 0 »A1Y 1.50 Del & uund Br 3s "65 “Fea 69 
Eqt Oct °25-'34 (s- AKO 9.10 4.85 i= BR & Hudson— 
Eq 4%s 1926-July'27 rd J&J 0D 1.50 4.40 Conv 45 ‘ A£O 105 
Burl Cedar Rapids & North— lst & ref ania 1s 1943 “ MAN 90) 
Con Ist & colltr58s¢°34.A&0, 100% 7 sec g bonds 1930 J&D) 108% 
Choctaw Oklahoma & Gulf ( 15 yr @£ s May 1 7 es; N P 102 
Consol gold 5s 19 _MKN 10! 10] Eq tr 6s Jan 15 '26-°35-34&J155 5.20 
Choc , Morph 93 {949 oad v9 101 Adirond Ist 444s '42 gu..M&s 
Peoria Ter 4s 37 guop ghd S| 5 Albany & Susq 34s gold 1946 
RIAr& 14448 1934 SS ig rates iv before 1916) gu__A&O S24 
tock Is 1 & Peoria 6s 1925 Tad : B luff Pol it L nd Impt Co— 
StP& K C Sh L448 '41__-F&A dos Sh st mtge guar 4s 1940 I&J S5 
Keok & Des M—Ist sere Chats tugay Ore & Iron 
Certificates of deposit = J 84 Guar gold 4s 1942 J&J SU 
St _ ad is to it terest J 82 Rensselaer & Saratoga— M 111! 
Chie St L -S) : I] Central 6% 2 bds May 1 ‘41 &N 11% 
Chie St L & Pitts—See Penn C 4 Utica Clin & Bing 5s '39__J&J ¥U 
Chic St Paul Minn & Omaha-— Delaware Lack & Western 
Cons 6s June 1 1930 J&D 103 101'4 Morris & Essex 3%s 2000_J&D SU 
: ons 68 m od to 3! 48 1930- skD U2 g4 N Y Lack & Western— . MAN 
Jeb gold 5s Mar 1 1930_.M&s Yb U6) Ist & ref 5s 1973 ser . & . 
Stamps eee i 95 97 Ist & ref 4%s'73 ser B.M&N, 100 
Eq 68 1926-35 ann J&II5 b 545 5.15 Warren Ist refg 3%s 2000_F&A ii 
Eq tr 7 192 t es B J 5.35 05 Denison & Pac Sul ee Tex & P 
North ieee = 1¢ ea-tn; ( 101 lg ‘ . meme g Rio | A ay Peg Western . P 
Super Sb L 5s June 1930. M&S vice ae Gen income 5s Aug. 55. MANS 55% 
Chie Terre Haute & Southeast Denver & Rio Grande— 
Ist & ref g 5s Dec 1 "60 opt.J&D 8S )4 BS °4 Ist con g 48 1936........ 14 J S4 
Ircome mtce Dee 1 1960_- B2 is 32% Ist con g 44s 1936 ‘ &J 55 
South Indiana Ist g 4s °51_F&A 7 75 Improve't gold 5s 1928 J&D 95% 
Chic Un Stat Ist 44s 1963- J&IT 93 s 94 Ist & ref g 58 1955 op F&A S - 
Ist M 5s 1963 series B J&J 105% 10 Farm L & Tr rects ‘ 45 
lst M 6 pyc 19§3_._J&J 117% 117 Bankers Tr Co ctfs of dep 45 
Guar gold 58 1944_- _J&D LOU 100 under agree July 1922-- ) 
Chicago & Western Indiana St amped ‘ i 49 
Gen gold 6s Dec 1 1932...Q-M 106 te my oe 322 coup ---- 
Consol gold guar 48 1952 J&T Mi) > BO Am Ex tectf Fr 22 coup 
Ist & ref 5%s 1962 A M&S 95 18 Aug 1922 and il coup att 
Chic & West Mich——See Pore M Rio Gr June Ist gu 5s°39-J&D 94% 
Choe Okla & Gulf—SeeC RI & P Rio Gr So lst g 4s '40- I&II f 2 
Cincinnati Hamilton & Dayton— Ist « 4s guar 1940__--_J&J Sf > 
General 5s gold 1942_...-. J&D 95% 97 Rio Gr West ist 4s '39_..J&J f 85% 
2d mtge gold 44s 1937__._J&J 95 4 _ Ist cons g 4s 1949 op--. A&OS 75% 
Dayton & Michigan Ist 53 1911 _ tah Fuel Ist 5s 1931..M&S 935 
Bxt at4%% to '31 op'17. J&J O7 4 ‘ Denver & Salt Lake— 
Ist 5s 1913 ctfs dep tee M&N x0 14 


7834) 


9034 | 


8054 
34% 


ae 


90 
OR 
jv 
Oy 
104'4 


a 


{||El Paso & R I—See Ei P & ‘ce 
0| El Paso & Southwestern Co— 


||Des M & Ft D—See Minn & St L 
Des Pl Val Ry— fee Chic & N W 
| Det Gr Rap & West—See Pere M 
a pel 4s 1995, ..-2&D 
old 4s 1995...J&D 
\Detroit R a n—See Mich Cen 
7e\\Detrolt & Toledo Shore Line-— 
| Ist go old guar 4s 1953 
|Dul & Ir Range—Ist 5s 2i-- A&O 
Duluth Missabe & Northern — 
Gen gsf 5s Jan 1 1941_-__J&J 
Duluth South Shore & Atlantic 
| lst gold 5s 1937 I&II 
||Dutchee Co—See Cent New Eng 
East Tenn Va & Ga—See So rer 
||Eastern Minn—See St P M & M 
||Elgin Jol & East 5s 50h) -- ERE 
|| Elmira & Williamspo: 
lst 6s 1910 ext at 1% 7 1950. Few 
Income 5s 2862 










El Paso & 8S W RR 
lst & ref 5s 1965-_----.- pi 
New Mexico Ry & Coal Co— 
lst col tr g 5s Oct 1 ‘47. A&O| 
Ist &con & colltrg 5s’ 51. A&O 
Dawson R & Coal 5s '51_J&J 
El Pas& RI lstgguds'51_J&J) 
Erie—N Y & E Ist 4sextg'47- M&N| 





4s 3d ext 1933..------ &N 
5s 4th ext gold 1930_----/ A&O) 
4s 5th ext gold 1928-.---- JI&D) 


7s Ist cons '20 ext to "30- -Mas 
Prior lien gold 4s 1996_..-_J&J 
Gen Lien gold 4s 1996....d&J| 


Conv gold 4s 1953 ser A__A&O) 
Series B 1953...------A&O) 
Series D 1953.........A&O 


Eq tr 6s 1926-35 (year) _J&J15\/0 


Eq 6s ser FF '25-'28(s-a) 
Penn coll g 4s Feb 1 °51_._._FP&A 
Buffalo & Southwestern— 


Ist g 6s 'O8 ext to 1928_J&JI 

2d g 5s ‘08 ext Ly 1928. _J&J 
Jor RR 5sext at! '29__ _A&O 
Chic & Alt Term. 5s 1928__J&J 
Ch & Erie 5s Ist g 1982__M&N 

Income 5s Oct 1982-- 
Cleve & Mah Val g 5s" 338 I&I 
Erie & Jersey s f 6s 1955_J J&S) 
Genesee River 6s 1957 J& | 
Long Dock 6s con g 1935 A&O 
Newb & N Y Ist 5s 1929 J&J| 
NJ&N Y 5s 1950 “M&N| 
NY&CGrLake gu g 5s'46 M&N| 
NYLE& WCO& RR— 

Ist 6s ext 5% *42 M&N| 
NYLE& WD &1 Ist 6s '13| 

Extended at 5% eS 43 J&J 
N Y Pa & Op 14! 35- M&S) 
N Y Susq & W estern 

Ist refunding 5s 1937- yas] 

2d mtge 4'4s 1937 FPA! 

Gen mtge 5s g 1940. F&A 

Term Ist g 5s 1943...._M&N 


Registered $5,000 each 
Midland of N J Ist 6s 1910) 


_M&N (0 


ext at 5° to 1940 A&O 
Wilkes & E Ist ¢ 5s'42 J&D) 
Erie & Jersey—See Erie RR 
Erie & Pittsb ee Penn RR— 
Est RR of France 
External s f 7s 1954 MA&N 
European & N A—See Maine Cen 
Evansv Indianap & Terre Haute 
Ist mtge 7s 1950 — -_M&N}|. 
Evansv & Ind 6s 1926 JS&I\S 
Fitchburg Jan 1 1934 I&J 
14s ref 1928 RE 
1 28 Jan 1933 J& | 
4s refunding Mar 1927 M&S 
is refundir 1927 A&O 
is Jan 192 Bia ‘ J&J 
Flint & Pere M; irq See Pere M 
Flo Cen & Pen—See Seab Air L 
Florida East Coast 144s '59 JI&D 
ist & ref 5s 1974-- M&S 
Florida South See Atl Coast L 
Florida West Shore 5s 1‘ 34 J&S 
Plorida Western & Northern 
Ist M 7s May 15°34 A_M&N15) 
Fonda Johnstown & Gloversy 
Ist cons ref’'g g 44s 1947__J&JI 
Gen ref'g gold 4s 19: 50 J&T 
Registered ; a 
Ist cons ref 44s '52 opt... M&N 
Fort Dodge Des” ‘Moines & Sou 
Ist 5s 1938 J&D 
Ft Smith& West Ist g 4s ‘54_AK&O 
Fort St Un Dept Det 448'41_J&J 
Ft Worth & Dn C-—See Col & S 
ft Worth & Rio Gr 4s 1928__J&J 
Fre Elk & Mo Riv—See C&NW 
Galv Har & San An See So Pac 
Galv Houston & Henderson 
Ist M 5s 1933 _A&O 
Galveston Term 6s 1938. M&s 
Genesee River—See Erie RR 
Gen & Wyo Ist g 5s 1929__A&0 
(;eor & Alabama See Seab A I 
Georgia Car & N See Seab A I 
Ga & Fla Ist g 5% 1956 M&Nif 
Geor Midland—See South’n R 
Ga RR & Bke ref 68 '51_A& 
4s Jan 1 1947 J&S 
Ga Sou & Fla Ist g 58 1945 J&aT 
Deb 5s 1952 a ‘ A&QO 
Eq tr 44s '25-'39 s-a___.M&N)D 
Gettysburg & Har 5s gu '26_A&0 
Gila Val Globe & Nor—See S P 
Gr Rap Bel & Sag—See Pere Mar 
Grand Rap & Ind—See Penn RR 
Grand Trunk Pacific— 
pe & % a J&J 
lst 48 Feb 25 '39 Alg gu-_M&N 
Ist 4s Feb 15° 42 Alg gu MAN 


Gen 4s 1962 Can Gov guar _J&J 


Prairie Section 4s 1955...A&O 
Mountain Sec 4s 1955_.__..A&O 
Lake Sup Div 4s 1955...A&O 


102%) 


101 
103 


105 
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b Basis. 





This price includes accrued int. 





k Last sale. 


i 1n London. 


m Dollars per 500 francs or £20. 


s Sale price 


n Nominal. 
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RAILROAD BONDS 


NOTICE. —All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


[ VoL. 








121. 

















Grand Trunk Ry of Can: al 
Sink fund g deb 7s ‘40- 
Deb g¢ 6s Se pt L 1936 - 


Canada (ts int 4s 195 05. 
Grand Trunk West 4s £ '50-_- 
gu 4s $ July 1 1950_-J&J 


Gen M 7s 1936 series A _- 
Ist & refe44%s'6l op ‘41 --J&J 
548 1952 ser B- 
Gen M 5s 1973 series C 
Eq tr 448 1925- 1939 - as 
Eq tr 58 1925- 1938 
Eq tr 6s Jan 15 
Western Fruit Express 
tg 5s June 15'25-'39(yr) - 
Northern Ry of Canada— 
Cons 48 1934 opt to 1914- 
Green Bay & West debt cetfs A 


'26-'35- T&S 156 


Gree nbrie r “Ry—See Ches & Ohio 
Greenwich & Johnsonville— 

Ist gold 48 1924-- 
Gulf, Mobile & Northern— 


Gulf & Ship Island RR— 
Ist ref & term g 5s Feb ‘5 
Gulf Termina! of Mobile— 
lst mtge g 4s 1957 gu__-- ; 
—See Lou & Nash 
Hocking Valley Ky— 
Ist cons Bold 448 1999_- 





Eq tr 5s 1926- 1938 (amm) - AKO . 


Eq tr 6s Jan 15 OG. 35, I& 
Col & Hl V ext 4s 1948___A ‘6 
Col & Tol Ist g 4s 1955 -F 
Hollid Bed & C ‘umb 
N YN iH &H 
Houston Belt & Term 58 ‘37. ne 
Houston E & W Tex 
Houston & Tex Cen— 
Hudson & Manhatt an— 
[st gold 5s 1° 957 om. 
Adj inc up s 5° Ze 





N Y & Jer By v 
Huntingdon & Broad. Fon - 
lst M ext 6s M ir i 
2d M ext 6s 1 140 Ser B 
3d M consol 5s Mar 31° 
Hutchinson & 8 
Ulinois Central 
Ist gold 3s 1951 
Main L ext Ist g 
Ist M £ 38 1951 
Ist M £ 4s 1951 
Tr bonds£ 3%s 1950_ 
Coll trust gold 4s 1952 
Coltr LN os B 48°! 


5. 
Ref g 4s 1955. 0 pt 1918. “MEN 
Pur lines Ist ¢ : 
Jt ist ref M (1 C ““ roe 
N O) 58 1963 ser A... J 
Ser B (£100 & £200) '63_J&D If 98 | 
Gold oie Jan 1938. i ; 


vo 
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Ba tr 4 hs 1926 
8 1925-1937 (yr) Kat 
*25-Nov re -_M& 

Eq tr 58 1928-38 ser : : 
Eq tr 68 '26-'35 ( 
Equip 6s 1926- 1936 -. 


Calro Bridge 7 g ‘19: sf 38D" 
Litch Div Ist g 38 1951- 
Louisv Div 34s g 1953--- 
Omaha Div Ist 3s¢ are 
St Louls Div 34s ge 1° 
St Louis Div 3s g 19! 
‘gfield Div ext 3 \: 
festern lines g 4s 19 
Chicago St Louls & N 
© Jon 5s June 15° 
s June 15’ ae 3aDi 
Mem Div Ist 4s 1951- 
St Louls Alton & Ter Hau 
St L South Ist g 4s ‘31- ‘Mes 
Oarb&Shaw Ist & 4s'23 - M&S 
& Wn—SeeC Oc & StL 
See Chic Ind So 
& Louisv—See Ch Ind & L So 
Indianapolis Un 4s ‘26. 
Gen & ref g 5s 1965 ser A_.3&J 
Inter boro-Met 
Inter Rap Tran! _ 
Internat-Great ! 
lst M g 6s 1952 series "A. dae 
Adj M ean series A___April 
6% aol notes 1930 
Internat Rys (C — Ainetica)—| 





-“ 








NBN NOPE 8 
BPE AoP &.a\SSss 
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6% notes 1007 
6% notes 1936 


Iowa ey: ee Minn & Pe, L 
&NV 


Jacksony Ter list 58 gu 39. J&eJ| 
Ref & ext 6s 1967 J) 
Jamestown Frank & Clearfield— 
lst g 4s 1959 guar 
Jefferson—See Erie 
Jo —y Whey Station— 


Kanaw & Atich—see Foi - 0° 

W Va—See Tol & OC 

Kan City Ft Scott & Memphis— 
Ref @ 48 19: 36 guar A 


Current Riv Ist 5s 1097. AKO 
K ©C Mem & Bir 4s 1934. _M& 
Income 5s Mar 1934_-_Sept 1 


ed & 
Kan City & Mem Ry & B— 
lst 5s gold 1929 





— 








Ask. Bonds 
Kansas City Clinton & Springf'd 
117 lst 5s gold 1925 guar__-_-_- A&O 
107% Kansas City Mexico & Orient— 
110 Ist gold 48 1951 (undep) - F&A’ 
78 6% notes 1916 certifs.___A&Ols 


...| Kansas City & Pac—See M K & T 


%1'4 |Kan City Sou—Ist g 3s 1950. A&O 
Ref & impt 5s Apr 1 1950__J&J| 
110 Eq tr 6s 1926-35 (year) --J&J15/6 
93% || Kansas City Terminal Ry— 
101% Ist g 4s 1960 opt 1930_-__J&J 
95% 64% gold notes 1931_-__J&J 
65 %e 54% % gold notes 1926..M&N15 
75%||\Kan Okla & Gulf ser A 6s '37_J&J 
10% Inc 6s series B Jan 1949__._Jan 
Inc 6s series C Jan 1949- Jan 
5%\||\ Kentucky Central—See L & N 


Kentucky & Indiana Term RR 
-- | lst M 44s 1961 (sterling) - J&J) 
80 |} __. . Seperate erate 
16% Keokuk & Des M—SeeC RI & P| 
Knoxv & Ohio—See Southern Ry| 
Lake Erie & Det Riv—See Pere M) 

----|| Lake Erie & Western— 
| Ist gold 5s Jan 1 1937_.--- I&J 
2d gold 5s July 1 1941_.._J&J 


_ 
= 

—, 

_ 


LS & Mich So—See N YC & H BR) 
Leh & Lake Erie—See Lehigh V al) 

82 Lehigh & New England— 
Ist M gold 5s 1945___...-- Jas) 


Gen mtge gold 5s 1954-_-- ed 
: Equip trust 4 4s 1925-1931-Var|> 
100% |Lehigh Valley Harbor Term By 
&Al 





80% lst mtge 58 1954......... 

80% |\Lehigh Valley— 

10% Ist 6s ext gold 4s 1948- _..J&D| 
.---|| Gon M 4s ann Iirred___.. J&D| 


Gen cons gold 4s 2003 - -M&N) 


Gen con gold 4348 2003 - .--M&N| 


| Con M 6s ann regirred....J&D 
MAN 


98% Gen con gold 5s 2003 


©Ooll tr 4s Aug '25-Feb '26.F&A)) 


— & Lake Erie— 


a Ist 4448 1957 guar_---- Mes. 
91% Lehigh & N Y Ist 4s 1945_M&S 
19% Lehigh Valley Coal— 

844 Ist 5s gold guar 1933_.--J&J 
100% Ist 40- year guar int ‘red to 
SO =e _J&J| 


o<ee Lehigh V alte y Ry of New York 
eee Ist $358 gold 1940___---. J&J 
50 Lehigh Vall Term 53 1941-A&0 


Middlesex Val lst 5s "42 _M&N! 


oo-- Pa & N Y Canal con 5s '39.A&0 


“are Cons mtge 44s 1939_..._A&O| 
wabeee Cons mtge 4s 1939__- A&O! 


71 Lehigh & Wilkes—See Cent N J 
8) Lex & East—See Loulsv & Nashv} 


79% Litchfield & Mad Ist 5s '34-M&N| 
S55) Little Miaml guar 4s 1962..M &N| 


84% Little Rock & Hot Spr West Ry 

106 Ist gold 48 1939 guar__---- 
90% \Long Island—Unified g 4s’ a rtd 
saea Refunding g gu 4s 1949.___M&S| 
‘Tax-exempt New York..... 


92°|| NY Bay Ext Ris5 5s¢°43-3&J 
--.-|| New York Bklyn & Manh Beh 


---- Ist gold 5s 1935_-.-...A&QO) 
sone NY&R B ist g 5s 1927.._M&8) 


...-|| North Shore Branch— 

et Ist cons 5s g Oct 1 1932..Q-J 

.||Louisiana & Arkansas Ry— 

4 | Istsf gold 5s 1927.-.--.-- M&S. 
| Louisiana & North Western— 

----|| Ist M gold 5s 1935.......A&O 

...-||Louisv Cinc & Lex—See Lou & N 


85 Louisville Henderson & St Louls—| 


lst mtge gold 5s 1946_..-- I& 


....||Louisville & Jeffersonville Bridge) 
.-..|| Guaranteed gold 4s 1945._.M&S| 


Louisville & Nashville— 








100%|| 7% g notes May 15 '30_M&N15) 
--..\| 1st & ref 54s 2003 ser A--A&O| 
| Ist & ref 5s 2003 ser B____A&O! 
| Ist & ref 4s 2003 se ries C 8&0 
|| Eq tr 44s 1925-37 (year). J&DD 4 8b) 
103%¢\| Equip 6%s 1926-36 (year) M&3S\d 
73 | Eq tr 6s Jan 15 '26-" 35. _J&J150 6.4 20) 
esee Atl K & Cin Div 4s 1955- 
101 | Atl Knox & Nor lst 4s 46. J&D, 
Consol gold 4s 2002....M&S 
78 || LouC & Lex 4%s¢ 1931-M&N 
99 || NO Mob Ist gold 6s 1930..J&J 
89 2d gold 6s 1930..-..-.-.-.. I&JI 
Pad & Mem Div Ist 4s '46_FP&A 
SE & St L Div 6s 1971---M&s 
---- 2d mtge 3s 1980_.-.--.-- M& 
----|| Henderson Bdge 6s g 1931. M&s 
| Kentucky Cent 4s g 1987__J&J| 
90'4|| Lex & East Ist 5s 1965.._-A&O 
| L&N Mob&Mont4\%s'45M&8 
] Louisy & Nashv Southern joint 
95 || "F's eee ted 
|| L&N Term Ist g 48°52 gu J&D) 
Nash F & 8S Ist gug 5s '37_F&A 
| Newport & Cincinnati Bridge— 
— Ist M g 434s 1945 soar. Jas | 
87% | S&N Alacons M g 5s ‘36-F 
103% Gen eons gu g 5s Peas ARO 
100 %||Macon Dub & Sav 5s 1947.97) 
95 |\Macon Terminal 5s 1965_..-J&J 
6a -||Mahening Coal—See LS & MS 
72 | | 








Nor Ohio Ist gu 5s g 1945_A&O| 





50-year gold 5s 1937_.--- M&N) 
Unified gold 4s | [=e J&IT 


Coll trust gold 5s 1931... M&N) 





100% Ist cons f 5s July 1 1931...Q-J 
103 lst cons g 4s July 1 1931...Q-J 
102% | Gen mtge gold 48 1938_...-J&D 
11234|| 49 gold 1932............ J&D) 
15% Debenture gold 5 58 1934.._J&D} 
70% Debenture gold 5s 1937--M&N 
40% Equip tr 5s 1926-39 (yr)--A&O|> 
70%|| Equit tr 6s 1925-32 (yr)--F& Ald 
5% Montauk Ext 5s 1945_---- I&J 
80% Brook & Mon 2d 5s 1938_J&D 
BOY, oe Ley & F con 58 1937.M&N 





: 


3 

Md Del & Va 5s 19: 

Maryland & Pa Ist g 4s *51_M&8S 
Mason City & Ft Dx _ioo— 

Ist M gold 4s 1955..-.--J&D Jf 

Memphis Union rn Co— 


eek 
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Bonds 
Maine Central— 
Ist & ref 444s 1935___---- J&D 


Ist & ref 5s Dec 1935_....J&D 
Eur & N A gold 1933_--.J&J 
Hereford Ry—G 4s °30- -M&N 
Upper Coos Ist gu 4s '30-M&N 
Upper Coos Ex 44s g '30- M&N 
Washington Co Ry ist g gu 

3%s Jan 1954 - 1924- JAI 

Manila RR Sou Lines 48 '39_M&N 
4s ‘39 ext 1959 (U S guar) -_. o 
Sinking fund g 7s 1937._M&N 


Manitoba & S E—See Can Nor 
Manitoba 8 W Col 5s 1934._J&D 
Marq Houghten & Ont 6s '25A&0 


Extended to 19 


5. senate 
de 


Ist g gu 5s Nov 1° _M&N 


Merchants’ Br—See ah RR 4 
Meridian Term 4s '55 guar_M&N 
Mexican International— 


Prior lien 44s 1947_..--- Masi 
lst con gold 4s 1977___-_--! M&S f 
Sept 1 1914 coup on__------|f 
Sept 1 1914 coupon off___- ~~ f 


Mexican North Ist 6s 1930 J&D f 
Mich Cent—See N YC & HR 
Middlesex Valley—See Leh Val 
Middletown & Unionville— 


2d M adj Inc 6s 1933- ---M&N) 


Midland of N J—See Erie 
Midland Term 5s 1925.....J&D 
Midland Valley—5s 1943..-A&0} 


Adj M Apr 1 ‘53 ser A...-Sept| 
| Se are 


Millen & Southw—5s 1955_._A&O/f 
Mil LakeSh& West—SeeChi& N W| 
Milw & No—See Ch Milw & St P| 
Milw & Spart & N W—sSee Chic 
Min & Pac—See M St P& SSM 
| Minn & St L—Ist 7s 1927._.J&D 


lst consol gold 5s 1934-- _M&N 

Certificates of deposit. —_ --- 
Ist refg gold 4s 1949- &S 
Ref & ext 5s Feb '62 ser A. Q-F 
166 O86 @ TO IRs socncanen J&D 
Des M & Ft D Ist 49 '35._J&J 

Certificates of deposit... -..- 


lewa Cent Ist g 5s 1938._J&Dif 


Certificates of deposit 


f 
Ist & ref g 4s 1951____M&S/f 
Minn St P & Sault Ste Marie— 


Ist cons gold 4s 1938 _-.-.-- J&T| 
Ist cons gold 5s 1938_----. J&T) 
24d M ania 4s guar 1949- “"Jull 
Coll trust 64s 1931_---- M&8) 
Ist ref 6s 1946 series A_... J&J) 


25-year 54s 1949...---- M&S) 
Eq tr 7s 1926-1930 (year) _J&D\d 
M 8S Ste M & Atl 4s 1926__J&J} 
Minn & Pac Ist 48 1936- --J&J| 
MstP&SSM&Cent Term Ry—| 

lst Ch Tersf4s'4lop'16M&N 


|Minneapolis Term—See Wis Cent 


|Mississippi Cent g 5s 1949_._J&J 

a :lidionmart Kansas-Tex RR—_ 
| Prior Hien 5s 1962 ser A_...J&J 
Prior lien 4s 1962 ser B_..-J&J 
Prior lien 6s 1932 ser C_..-J&J 


Adj M 5s Jan 1967 ser A__A&O 
Mo Kan & Tex (old company)— 
J&D 


lst gold 48 1990_....-..- 


Eq tr 6s 1925-35 (year) _J&J15 


Boonville RR Bridge— 

Ist g gus f 4s 1951__...M&N 
Dal & Waco ist gu 58 '40.M&N 
Kan © & Pac Ist 48 2 °90__F&A 


Mo Kan & E 5s 1942 gu._A&O 


Missour! Kansas & Okla— 
Ist g gu 5s May 1 ‘4: 2. _M&N 


M K & Tof T ist 5s gu ‘42 M&S 


Sherman Shreveport & S— 


Ist M gu gold 5s 1943 - JI&D 
8 W Coal & Imp Ist 6s '29_J&J 
Texas & Okla—5s 1943 - _M&8 


Mo Pacific RR (new 0 Oo FRA 
lst & ref 5s July 1926 
lst & ref 5s Jan 1965 MoT PRA 


lst & ref As 1919 ser D___ PAA 
lst & ref 6s 1955 Ser E___M&N 
5% gold ootes 1927_.....J&J 
6% secured notes 1930 __. _M&s 
Ex quip trust 5s 1926-40 (yr) M&s 


Mo *acific (old compapy)— 


Gen M 4s Mar 1975_.---- M&s| 
Equip 6 4s 1926-36 (year). Fan b 
Eg tr 6s Jan 15 '26-'35- -I&I15 0 


3d 7s ext to July 1938 at 


REE eee M&N 
Cent’ Br Un Pac Ist g 4s ‘48 J&D) 
Pac of Mo Ist ex g 4s "38_F&A 


2d ext 5s gold 1938... 


J&I 
Bt L RE ist 5s toss - MeN 
Cardelet Br lst 44s ‘'38- A&O) 


St Louis Iron Mt & Sou— 


Unify & ref'g g 4s '29- ~ yas) 
Gen conry & | @ 5s "31-A&O 
Gen con ope gu 2 58'31 A&O) 

Div 4s° 33 - _M&N 
Verd Vall & W Ist 5s 38 M&S 


Riv & Gul 


Mobile & Birm—See Southern R 
Mobile & O—\Ist g 6s 1927__J& 


lst exten 6s July 1927.-..Q-J 


oY £3} ere 

Eq tr 5s 1926 ‘38 (s-a)_..M&S Db 
ea tr 5s 1926-39 (year)_...J&J bd 
Montgom Div g 5s 1947._.F&A 

St Louis Div 5s 1927_.-.-- J&D 


St L & O 4s guar Lagi des 


Mo’'k & Malone—See N Y C 


||Monongahela Sou 5s 1955..A&0O 


| Mont Cent—See St PM & M 


Mont Wyo & So 5s 1939... M&S) 
\|Morris & Essex——See D L & W 
||Nashville Chattanooga & St L— 
lst consol gold 5s 1928-. Bt CO 
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103 
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101% 


||, Eq tr 434s 1925-37 (year). 40 db 4. 95 4.75% 
| Nash Flor & Sheff—See L & N 
| 


























f This price includes accrued interest. &k Last sale. / In London. 


n Nominal. 


sewp & Cin Bdge—See L & N 
N Y & M Bch—See Long Island 


N Y Bay Ext RR—See Long Is) 
New York Central RR— 


New York Central & Hud River— 





JuLY, 1925.] 


RAILROAD BONDS 


NOTICE.—All bond prices are ‘“‘and interest’”’ except where marked “‘f” and income and defaulted bonds. 











Bonds. | Bid. 


Bonds | Bid. 


Bonds. 





National Rallways of Mexico— | 
he ~ lien g 4%ssf 1937 J&d f 


Jan 1914 coupon on_._ __._. 
July 1914 coupon on----_._- 
Assn't July’24 coupon on.____ 

Gen mtge 4s 1977.--.-.-.-.-- A&kO 
on 1914 coupon off___--- 
Gen 4s assent red mble 1977-__- 

old notes June 1915_J&D 
nok of Mex ple 4343 '26_3&J 
July 1914 coupon op--.._.--. 
Ass'’nt with July ‘24 coupon 
lst cons gold 4s 1951_-.-.-- A&O 
April 1914 coupon oe 
Ass'nt with >t 24 coupon on) 


Nebraska—See C€ 
New Eng RR-—See NY YNH& H| 
New Hav & No—See NY NH & H 


J Junction—See N Y Central 
ew Jersey & New York—SeeErie 


New Lond Nor Ist 4s 1940___J&J 
New Mex Ry & C'l—See Ei Paso 
New Orl Gt Nor Ist 5s '55..F&A_ 
New Orl & North East 6s 1915—| 


Extended at 5% 1940.-..-M&N_ 
Ref & impt 4s '52 ser A__J&J 


New Or! Term list 4s 1953_._J&J 
New Orleans Texas & Mexico— | 


lst g 6s Oct 1925 series A_J&D 
Non-cum inc 5s Oct ‘35 series Al 
lst 5s 1954 series B__....- A& 

lst M 5s 1954 series A_ “REO 


& Rich—See Conn & Pass 


Conv deb 6s 1935-_--.---- M&N 
Cons mtge 4s 1998 series A.F&A 





Ref'g g 34s July 1 1997--. J&I 
Deb g 4s ‘34 tax-exempt_M&N 
Deb 4s 1942 tan -enempt S&J) 
Ref & impt 4%s 2013 A_. | 
Ref & impt 5s 2013 C_._._A&O) 
Ea tr 7s '26-"35 (year) .-A&O1] § 
aa ge Jan 15 °26-'35.-J&J1 
C L eq 5s ‘26-37 (yr) Tel 
NYO Lines eq 5s 1926-39. “nS 
NYC Lines eq 4 59°, *26-'28_J 
NY YO Leq4is'2 ao 
NYO Polke Seta aaah 


Seen 


s.. 
© 
w 
© 
“ 
@ 
~ 
“— 
ist 
' 
' 
«! 
Sts 
Mies 


tee 


Olf Bit C Co Ist g 4s "40. Say 
Gouv & Osw Ist 5s g 1942_J&D 
Lake Shore & Mich South— 
Con g ref 3s 1997_..-J&D 
Deb gold 4s 1928... M&S 
Clee G6 BORs oncesnace M&N 
Cleve Short L 4%s'61_-A&O 
K A & Gr R Ist 5s 1938_J&J 
Kal & W Pig'n g 4s 40. _S&J 
Mahon C RR Ist 5s 1934__J&J 
Merch rage I Transp Co— 





Eq tr 4 
Michigan Central— 
5s coup '31 O & BO div. ees 
Deb gold G8 Peiscanacd 
Equip 5s 1925-30 (yr)- 
Equip 68 eat 5-32 (yr)-.-M 
lst 5s Kal & 8S H 1939. M&N 
lst mtge M ‘Air L 4s '40.J3&J 
lst g 4s Jol & N Ind '57J&J10 
lstg3%sJL& Sag '51-_M&8)| 
Ist gold 334s 1952-._.- M&N| 
BayC&BC Ist M g 3s’ ett 4 
Bat C & S Ist g 33'89.J&D 
Det R Tun 44s 61 gu_M&N| 
Grand Riv Vall 4s ° 59--M&8| 
Tol Can Sou & D 4s '56_J&J 
Mob & Mal 4s 1991-_---- M&8) 
oe Fee gold 3\s 2002-.M&S! 
N J Junc ist 4s gu 1986__F&A! 
NY & noe Ist g3%s 2000 MAN 
Y aN Nor lst g 5s 1927..A&O| 
Y & Put ist 4s g 1993.-A&0) 
ne Creek gu 639 1932 ao 7 
itts & take Erie 6s 1928. Ja) 
Be BOR 1 bGeeuecancess &O! 


oon 


acy 


Eq tr 644s 1925-35(yr) - ARO b 


Pitts McK & Y 6s 1932_J&J) 
2d 6s guar 1934-...-.-.. J&J) 

8t Lawr & Adirond 5s ‘06-J&d 
2d gold 6s 1996_.----- &O 
West Shore lst 4s 2361 --- ANS | 


N YC & St L Ist g 4s 1937--A&O 


24 & impt 63 A B & O'31_M&N 
Deb 4s May 1 1931---.-- M&N) 
Ref 5\s 1974 ser A_._.. A&O) 


New York Connecting RR— 


© Sf 
® 


& reoy—See ‘rod & aa 
Lack & West—See DL & W 
LE & W OC RR—See Erie 
& Long Br—See Cent of N J 
New Haven & Hartford— | 
Deb 63 Jan 15°48 conv..3& J15) 
Deb 4s May # SUES wesned M&N 
Deb 4s July 1 '55 non-conv. J&I 
Deb 48 1956 non-conv...M&N 
Deb 4s 1947 non-conv....M&S 
Deb 3%s March 1947_..-M&S 
Deb 3 4s 1954 non-conv..A&O 
Deb 3%s 1956 conv..-.-.-- J&J) 
15-yr secured 6s 1940- --A&O 
Bos & N YAL 1st48¢°55 F&A 
Cent New Eng 4s 1961_.--J&J 
Dutchess Co 4%s 1940.J&D 


“iis Y N H & Hartt (Concl)— 





Nord Ry s f 6s 1950 
Norf & Caro— Atl Coast Line 
||Norfolk Southern— 
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1926 _.....-J&Jb 


34 

er 

moo 
> 





PAHO 


SRAM 


Danb & Norwalk 4s 1955._J&D 
Gen 5s Apr i 1925...... A&O 
Harl R & Portch 4s '54__M&N 
Housatonic con 5s Ae os 

Naugatuck Ist 4s 1954_ 

New Eng cons 4s "45 gu Ti 
Conso Pes oa 1 1945. “3R3 
NY & NE Bos Ter 4s'39 A&O 

N Hav & North 4s 56 gu.J&D 

N Y Prov & Bos 4s £3-,- AO 

N Y Westchester & Bos Ry— 

Ist M g 4s 1946 gu___J&J 


~ 

“IOQ@: 1 
p< SEVIEX: : 

X\ ' 
ry oak kak: ' 





Prov Sec deb 4s 1957 gu._M&N 
vy Ter lst g 4s gu 1 ee 


in Y & Nor—See N 
New York Ontario & Wee 


tern— 
Ref Ist g 4s June 1992___._.M&S 
megisoered $5 000 only 


ren 
Stock trust ‘ctf 4s 1948. _J&D 


N Y Prov & B—SeeN YNH&H 
i oS pom Soo NY OS BE 


lst & ref g 5s ‘61 op '15.._FP&A 
Norf & Sou Ist 5s 1941_._M&N 

ist gen g 5s 1954 opt_._J&J 
Ral & Cape F Ist 5s ‘43__.M&S 
Ral & Southp con 5s 63. J&D 
Suffolk & Car con 5s "52. -J&J 


Norfolk Ter Ist gu 4s ‘61 Tes 
Norf & West gen 6s 1931 ..AaeIs 


Imp & exten 6s 1934____- A 
a qiver lst 6s 1932_...A&O 
my iss con 4s '96- ASS 
Bit ioe lien & gen g 4s July | 
1944 opt Jan 1 OS eae | a / 
Conv 6 t 
Nk W Pocahontas de di Jed 
Eq tr 4s 1926-'32 (yr) _M&N 
Eq tr 44s 1927-'31 (yr)__F&A 


tr 4\%s 1929-'32 (yr). _A&O b 


E 
Scloto Val & N E Ist 4s'89M&N 


|No & So Car—See Car Atl & West 
IN’ east of S C—See Atl C Lof SC 
7o\\ Northern Cal Ry—See So Pac 

7o |Northern Central— 


Gen & ref 5s 1974 ser A, ee 


_||Northern Ohio—See L E & West 
44||Northern Pacific— 


Prior lien g 4s Jan 1997,---O-3 
Gen lien g 3s Jan 2047_..Q-F 
Ref & imp 4 %s 2047 ser ALJ&JI 
Ref & imp 6s 2047 ser B___J&J 
Ref & imp 5s 2047 ser C__J&J 
Ref & imp 5s 2047 ser D__J&J 
Eq tr 4s '25-'32 (yr)__F&Al15 
Eq tr 7s 1925-30 (yr)_M&N15 
t P Div g 48 1996..J&D 
Wash Cent 4s Mar 1948..Q- 
St ty & Dul Ist 5s '31__.F& 
lst consol x 1968...J&D 
Dul Union Dep 5s "30.-A&O 


7, |e Pac Ter Co—lIst 6s '33..J&J 
North Ry of Cal—See Sou Pac 
“|| North Penna ext'd 4s '36...MAN 


Gen g 3 3-10s 1953___---- I& 


Northw Term g 5s 1926 aoooaae 
Norwich & Wor—4s 1927..M&S 
Ogd'bu & L Cham—See Rutland 


Ohio I & W—See 0 OO & St L 
Ohlo River—See Balt & Ohio 
Old Colony 4s Dec 1925...._.J&D 





Ot De 2epekeareensanae J&J 
Ve? 220 = J&I 
lst M 34s | =a F&A 


¢ Oregon & California—See So Pac 
Oregon-Wash RR & Nav— 


ist & ref g gu 4s 61 opt...J&J 
Ore RR & Nav cons 4s "46 J&D 


.--| Oregon Short Line—See Un Pac 
Pacific Coast Co—See Misc Bonds 
Paducah & Ill Ist 44s '55..-J& 
Pan American Ist 5s '34 opt_J&J 
P: ATI + to eee RR— 


Ext os f Ge 1958........ F&AILS5 
S f ext] 78 1958 ....__. M&815 
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S 











Paris-Orleans ext'l 7s 1954._.M&8 
Paulista Ry 1st7s'42 ser A M&S15) 
Pennsylvania RR— | 
Con M 4s gold +t ee M&N| 


do 48 gold 1948_...-.- M&N 


do 4s gold i948 sterling __.-_| 


stamped dollar bonds- -_ 


do 44s ¢ 1960-..-.-.-.-.- 3 
Gen g 4%s 1965..---...-. ie 
Gen g 5s Dec 1 1968.-.--- a) 


19. year gold 7s Apr 1 '30._A&O) 
-yr 64s Feb 1 1936_...F&A | 
40-yt ) | | Eee M&N 
Jon M 34s ¢£ 1945---- J&d 
Eq tr 6s Jan 15 '26-'35._J&J15 
Eq tr 5s Mar 1926-'38...M&8 
Gen equip 5 1925-'39 (yr) A&O 
Eq tr 44s 1925-39 (yr)--A&O 
Aleg Val gen 4s 1942_-.--- M&S) 
Balt Ches & Atl Ist ¢5s'34 M&8) 
Belvidere Del gu 4s 1927._F&A| 
Ist g gu 34s 1943 - ee 
Cin Leb & Nor 48 1942. MAN 
Clev & Marietta 4\s° 35 MAN) 
Cleveland & Pittsburgh— 
Ser A 4\%s gen gtd 1942_J&J| 
Ser B 4 gen gid '42..A&0 
Int red to 3% %.--------- 
Ser C 34s gen utd "48 . _M&N 
Ser D 3s gen etd '50__F&A 





Port& R 











orou 





@ 


Pennsylvania RR (Concluded)— 
D Riv 


v RR & Bgug 4s'36_F&A 


Erie & Pittsburgh— 


Con an 6 Sse cer B *40__J&J 
Series C 19. J 


J& 
GrR& ag oss 4s ‘41.388 


EL eee A& 

Muskegon Div g 5s '26__J&J 
Holidaysburg Bedford & Cumb 

Ist M g 4s 1951 guar___J&J 


Ohio Connecting 48 + + se M&S 
Pennsy]vania Com 


pan 
Gu g 4s 1931 op 1921... .A&O 
Gu tr ctfs g 4s 1952___M&N 
Gu tr ctfs g 34s 1937__M&8 
Gu tr ctfs g 344s 1941_. F&A 
Gu tr ctfs g 34s 1942__J&D 
Gu tr ctfs g 3\%s 1944. 3&D 
Ph Balt & Wash 4s ‘43. &N 
Gen 5s 1974 series B..- F&A 
Pitts Cin Chic & St ew 


Con g gu 44s ser .. *40.A&0 
do Ser B 19 9° 455 
do Ser C 1042 Man 
do Ser 11963... F&A 
do 44s ser J '64.M&N 
do 4s ser D 1945_M&N 
do 4s ser F 1958-20 
do 4s ser G 1957_M&N 
do 4s ser H 1960. FP&A 
do Se ser E '49_F&A 

Gen M 5s 1970 ser A_.J&D 

Gen M 1975 &O 


n ser B__A 

O StL & Pitts ist 58g" 32. -A&O 
Pitts Va & Char gu 48s '43_M&N 
Pitts Young & Ash 5s '27_.M&N 
lst gen 4s cases 5 A 1948_J&D 
lst 5s 1962 series B__ F&A 

lst gen 5s 1974 serles O_J&D 
Sun & Lew Ist g 4s 1936__J&J 
Tol Wahl Valley & Ohio— 

lst g gu 44s ‘31 ser A. -Jeg 

lst g gu 44s "33 ser B__J&J 

Ist g gu 4s ‘42 ser O___M&8 


Penn & Y Canal—See Leh Va) 
Pennsylvania & Northwestern— 


General 5s Jan 1 1930___-- I&J 
Clearfield & Jeff Ist 6s '27_J&. 


Peoria & East—See C C OC & St L 
»||Peorla & N W—See Chic & N W 
|| Peoria & Pekin Union Ry— 


lst g 54s 1974 series A___ F&A 


Peoria Ry Term—See Ch RI & P 
Pere Marquette (New Co)— 


lst g 5s July ‘56 ser A____J&J 
ist g 4s July "56 ser B_.__J J&I 


= 6s Jan 15 '26-" 35. 565 15 
& Det Riv 44s '32__F&A 
Perkiomen Ist 58°18 /*~ 38 


2d 5s 1918 ext to 1938 


Petersburg—See Atl Coast Line 
Phila & Balt Cent 4s 1951 MAN 
Phila Balt & Wash—See Penn RR 
Phila Harrisburg & Pittsburgh— 
lst mtge gold 5s 1925....A&0O 
Phila Newt & N Y 3s 1942 
Phila & Read—See Reading Co 
Phila Wilm & Balt 4s 1926. “F&I 
Debenture g 48 1932__..- A&o 
Philippine Ra Te 
Ist p 48 1937 sf opt gu___J&J 
Piedmont & Nor Ist #, 1954_J&JI 
| Pine Creek—See N Y © 
.| Pittsb Bessemer & Lake Erie— 
PS& LE Istg 5s 1940...-A&O 
p one lst g 5s July 1 '43__J&J 
B & LE cong 5s 1947..J&J 
| Pitts Char & Youghiogheny— 
Gen mtge gtd 4s 1932...A&0 
t L—See Penn RR 
Pitts & L E—See N Y O & Hud Riv 
Pitts McK & Yough—See N Y C 
Pitts Shaw & N—lIst g 5s 40.Fe4 


Gold 4s Feb 1 1952 


A 

‘ 6% receivers’ ctfs 1927._..M&A 

Pitta yurgh & Shawmut— 
Ist s f @ 58 1959 opt__-.--- J&D 
Pitts Shen & L E—See P Bess & LE 
Pittsb Term RR & Coal— 
Ist g guar sf 5s 1942___-- J&I 
W Side Belt Ist g 5s '37_M&8 
Pitts Va & Chas—See Penn RR 
Pitts & Western—See B & O 
Pittsb Youngs & Ash—See Pa RR 
Portland & Og 
lst M 4%s 1928 guar__..M&N 
alls—lst g 4s °26_.M&N 
Debenture 4s Aug 1927..F&A 
Port] (Me) Term gu 4s '61__J&J 


Igdensburg 


"S23 eee J&I 
Port Reading—1st gu 5s "41 - 


ist M gold 5%s 1929. _M&N| 
W&NAtr etfs 4s red 105.Q-M| 


Phila & R—2d 5s g 1933.-A&O} 
Imp M ext g 4s 1947_..A&O 
Cons ext gold 4s 1937..M&8 
Term 5s g gu May | *41_Q- F) 


Del R Ter p m g 5s “42. MEN) 


Ex p mon g 5s 1942. _J&J 


107 


© 


Soseseescs 


* RE RK RRR 


SSSese 


SES 
RR 


‘ 
& 


—— 
23 


J 


-J 


-A&O 


& Hud Riv 


a SSS 


J&I 
Ports Gt F & Con-—See Bos & Me 
4 Potomac Val—\Ist gu 5s 
( Princet & Northw—SeeC 
93}4\\Prov See Co—See N Y 
Providence Term—See NYNH&H 
|| Prov & Wore—lst 4s 1947..A&O 
110% |Ral & Aug—See Seaboard Air L) 
Ral & Cape Fear—See Norf Sou 
Ral & Charles—See Seab A L 
\||Raleigh & Gas—See Seab A L 
|Ral & Southp—See Norfolk South 
| 4. ‘70% Raleigh & S W—See Ches & Ohio} 
5) 4. B57 Raritan River— Ist g 5s 39. .J3&J| 
Reading Company 
Gen gold 4s Jan 1 1997_..J&J) 
Eq 4348 July '25—Jan '27._.J&J 5 
Eq 58 (J&J) °26-'32 ser J__J&JI\b 
Jer Cent g 48 '51 op ‘(06.--A&0) 
Gen & ref 4s 1997 ser A_J&J 
Atlantic City gu 4s 1951_.J&J 


41_J&J 
ic& NW 
NH&H 








— 
SCSOSananO © 
Orme Coto. Fs w 
x KARAS 


—— om 
~ 
S38ee325 
Re er 





974 
97% 


99% 
98% 
10213 


99% 


43% 
91 





6 Basis. /f This price includes accrued interest. 





k Last sale. | In London. n Nominal. 


s Sale price. t Tax-exempt 



















































Bonds. Bid Ask. Bonds Bid. Ask. Bonds. Bid. Ask 
adi Company (Concluded)— So Caro & Ga—See Southern Ry Toledo Peoria & Western— 
— = & No Ist 5s 1927.J&D 99 --- South Bound—See Seaboard Air L ist gold 4s July 1 1917_-..J&JI_ 29 31% 
Gen g 5s Aug 1 1932..Q-F, 100 __-| So Indiana—See Ch T H & S E Toledo St Louis & Western— , 
Phila & Read Coal & Iron— Southern Il] & Mo Bridge Co— " r Prior lieo g 34s July 1 '25_J&JI 99 %, 100 . 
Coll sf g 4s ext ‘32 gu_P&A g2 lot M @ 46 1951.........] &N 75 79% ist gold 4s Apr 1 1950-..--A&O 85% 864 
Renssel & Saratoga—See Del & H Southern P acific C ~— - _ Tol Term Ist 44s '57 gu.-.M&N 90% 91% 
Richm & Danv—See Southern Ry Coll tr 48 (C P) Aug 1°49 J&D 86 4 87}4 |Tol Walh Val & O—See Penn RR 
Rich Fredericksb & Potomac— Conv g 48 June 1° 29 0p'14 M&S ‘7% 97 4, Toronto Hamilton & Buffalo— . 2 
Cons mtge 44s 1940-._- A&O 85 Conv g 5s 1934........- J&D, 100 4 100% lst gold 4s June 1 1946_._._.J&D 6% 87 
Equip 6s Jan 15 ‘'28-" 35.3&J150 5.35 5% Coll trust 5s 1944 M&N 99% 6 100%)|\Ulster & Del cons 5s 1928. -2&D So 2 86 
Rich & Mecklenburg—See So Ry Equip 7s 1926-1935 (yr) J&Didb 5 20 4.60 ‘ lst ref gold 4s 1952. _____/ &O o5 Ys 54% 
Rich & Petersb—See Atl Coast L , Equip 5s 1926-1939 (yr)._M&N\b 455) 4.70% ||Union Pacific— é 
Richmond Term—lIst 5s 1952-J&J_ 101%) 102)4 Equip tr 5s 1928-38 (yr).--J&D)b 4 85) 4.707 Ist ry & land er 4s g 1947..J&J 92% 92% 
Richmond-Washington Co— Eq tr 44s 1928-40 (yr)_.J&D5 4.70) 4.65 ee On J&JI 99 é 99% 
Coll tr g gu 4s 1943 opt..J&D 91 Pacific Fruit Express equip 7s > ue Ist & ref 4s June 2008....M&S 5/ 87 
Rio Gr Junc—See Denv & Rio Gr June 1 1926-1935 (yr)_.J&D\b 5%) 4.85 ist & ref 5s June 2 ayes -- 5059 106%; 107% 
Rio Grande Sou—See Denv & RG Aus & Nor Ist 5s g 1941__J&J| 100 102 10-year 6s July 1928_._. J&J 103%) 104 
Rio Grande West—See D & RG Central Pacific— , Eq tr 4s 1928-3 38 (yr). M&ND 4.75) 4.50% 
Rock IsldFrisco Term—5s ‘27 J&J 99%! 100% lst ref 4s g guar 1949__F&A 883 88 Eq 44%s Mar 15 °29-"39- M&Si1560 4.80) 4.50% 
Rock Is} Ark & La—SeeC RI & P Ist g guar 4s Oct 1 1954_A&O 87% si Equip tr 5s 1927-37 (yr)..M&S b 4.49 | 4.50% 
Rock Is! & Peoria—See C RI & P - a M 3%sg gu Aug! 192 29_J&D 96 PT Equip tr 7s 1926-35 (yr)._.J&Dob 5% 4.80% 
Rutland—Con 4%s 1941 J&I 87 % 87% m Europe: an loan 48 '46.M&S| 72 73 Ore RR & Nav—See Ore-Wash y a 
Benn & Rut! 44s g '27..M&N wn eS Galveston Harrisb & San An— Ore Short Line Ist 5s 1946_J&J| 105 105% 
Ogd & L Ch Ist g gu 4s '48_J&J 74% 75 Mex'& P Div Ist 5s '31._M&N| 100% Le Ist cons guar 5s 1946...J&JI) 105 105% 
Rut] Can Ist g gu 4s, 1949 J&I 74% 764% 2d M 5s 1921 gu - J&J) 100 100% Ret g gu 4s'29o0pt'07._-J&D) 97% 97% 
Eq tr 4s 1926-27 M&ND 5.50 5% Houston East & West Texas Utah & Northern— — o? 
St Clair Mad & St ious Belt . aca ” Ist 5s @ May 1 1933 - - -M&N| 100 . Ist 78 ‘08 extat4%to'33-J&I 93% == 
Alton Bridge lst g 4s ° J&JI 63 %4 75 lst gu g 5s Mar 1933_.._.M&N 100 Consol gold 5s 1926_.._J&J 100% 100% 
St Clair Term lst 5s 1982 P&A 75 oe Hows ton & Texas Central— | Union Terminal Co (Dallas)— P 
St Johns & L Cham ‘44_M&S 40 60 Ist lien g 5s 1937____-_- J&J 100%) 10! Ist g 5s 19420 t 1922_.___A&0O 99 '4 99% 
stJ&Gr isl—Ist g 48 1947 S&S S1 5:4 Waco & N W Div6s¢'3M&N) 102 -- United N J RR & Canal Co— = 
St Lawr & Adir—See N Y Central Nor Cal 7: g 5s 1929...J&D 95 --- General gold 4s 1929-.--.- M&S 97? wcce 
St Louis Al & T H—See Ill Cent No Ry of Ca’ 5s g gu 1938.A&O) 10434 General gold 4s 1944.._-- M&S 93 —— 
St Louis Br—See Term KR Assn Oregon & C al Ist 58 1927__J&J 100%)| 101 Gen Ist g 34s Mar 1 '51_M&S $1 eeee 
St L & Cairo—See Mobile & Ohio SA & Ar Pass g gu 4s'43_-J&J) $4 54°4|\Upper Coos—See Maine Central 
St L Iron Mt & Sou—See Mo Pac San Fran Term Ist 4s 1950 A&O 50% 57/4 Utah & Northern—See Union Pac 
St L Mer Br Co—See Term RR — So Pacific Br 6s 1937__.-A&O, 110% o tica Clin & Bing—See Del & H 
St L Peo & N W—See Ch & N W|_N W. Southern Pacific RR Cal— Vandalia RR— > 
St L Rocky Mt & P 5s 1955—See| Misc C os,p. 44 Ist con g 5s gu 1937 M&N; 102 . Cong 4s 1955 series A_.._.FP&A 87% 
St L South—See Illinois ¢ ‘entral | Ist ref zg 4s 1955 0p 1910_J&J 90) ’ SO*% Barts TP LGGt axnexsneese M&N 87 ee 
8t Louis-San Fran (reorganized) | _ _.. || So Pac Coast Ist g 48 1937_J&J 94% Vera Cruz & Pacific RR— 
Prior lien 4s 1950 series A__J&J 16% 76%| Texas & N O con 5s 1943__J&J 93 lst gold 44s 1934 opt-.----. S&T f -<-- — 
Prior lien 5s 1950 series B- J&S 90 %} 91% Dallas Div Ist g 4s ‘30 P&A 92 94 '4 July 1914 coupon on--_----- aha titted 
Prior lien 63 1928 se riesC_.J&JI} 102%) 10% Southern Railway— , Ist gold 4s 1934 assenting - -- ly iene a 
Prior lien 5 4s ‘42 series D_J&J 98%) 99% Ist consol gold 5s 1994..-.J&JI 103. | 103% |Verdig Val Ind & West—See MoP es : 
Cum adj 6s Suly 1955 ...-A&O| 91% Gl Develop & gen M ge 4s '56-A&O 79% 79% |Vermont Vall lst 44s 1940._A&O ‘2 75 
Income mtge 6s July 1960. _Oct|f 884) 88% Develop & gen 68 1956 AKO 105 106 |Vicksburg Shreve port & Pacific : 
Eq tr 6s Jan 15 ‘26-'3)--J&J15|0 5.4 {) 5.15% Develop & gen 6%s 1956 AKO) 110%) 110% Pr lien 6s '15ext5% '40--M&N)| 100% > 
Gen mte gold 6s 1931 .J&d 105%) Eq tr 6s Jan 15 '26-'35._J&J15 5 1 5.10 Gen 5s May 1 1941-.---- M&N 96 een 
Gen mtge gold 58 1931 “FR3 100 % Eq tr 5s 1925-39 (s-a) M&S p 5 05 4. BOY Ref & impt 6s 1973 ser A- M&N 106 — 
Con mtge 4s July 1996 J&I o< | E£Eq4%s Nov 15'25-'26 M&N156 4.50 4.25% |Virginia Midland—See South Ry| 
Sou West Div g 5s 1947._A&O -- ----|| Eqtr4%s Oct '25-'39 (s-a)AKOb 4.80 1% |\Va & Southwest—See South Ry 
St Louis Southwestern— | | E Tenn reorg lien 5s 1938_M&S| 102 . Virginian R:z silway— | aan 
Ist g 4s 1989 _..-_-M&N 82% 83 || Ist Mem Div g 5s 1996_..J&J| 101} 102 lst M gold 58 1962 opt.-._M&N| 99% 100 
2d g inc 4s Nov 1989 J&JI\f 76% *0 || §$t Louis Div Ist g 4s 1951_J&J 86 6 % 874%! Eaq6sA Oct'2 25-Apr’ 30(s-a) AKO|b 5.15 | 4.90% 
Ist consol g 4s 1932 ....J&D 8Y% 90%'| Aiken Br Ist g 4s 1998 J&T 70 il Ws abash—lst gold 5s 1939._M&N;| 102 102% 
lst term & unif 5 98 1952.._.3&J| 8534 8514 Atlanta & Charlotte Air Line é 2d gold 56 1939.....-.-..-- F&A YS % 99 
Eq tr 54s 1925- 1939 (soa) M&S) 5.25 5% | Ist M 44s 1944 ser A__J&T 97 103 | Deb mtge 6s series B 1939_J&J\f ---- iciie se 
Cent Ark & Ea Ist 5s'40 0p.J&J| 91% 92% Ist M 58 1944 ser B_...J&J} 102%) 103 | ist lien term gold 4s 1954. -J&J 82 83% 
Grays Pt Term 7 5s 194 jJ&D| 88% ° | Atl & Danville Ist 4s 1948. a3 78 78% Ref & gen 54s 1975 A_...M&S 95%| 96% 
Shrev Bdg & Ter 5s ‘55 gu F&A) 88 ese 2d g 4s 1948. J&J) 68 68 % | 6% notes 1930.-.------- rl 1.02! 101 
Stephenv N&STex 5s'40 | y1\% 92 || Athé& \ ad Ist gu g 4s 1949. Axo is 19 Eq tr 6s 1926- 35 (year) . - te 51b 5.40| 5.20% 
St Paul Bridge & Terminal | ET Va & Ga—Div eg 5s ‘30 J&J|) 190! _— Det & Chic ext lst g 5s'41_J&J} 101 ah 
iat BS G6 19e0~<ccecs= res 101 102 %)} Consol 1st g 5s 1956.--M&N| 102! ae Des M Div Ist g 4s 1939- “J&J 56 ae 
St Paul & Duluth—See Nor Pac | Ga Mid Ist z 3s 1946 -A&O| 66% ----| Toledo & Chic 4s g 1941. -M&s 6% 87% 
St Paul East Gr Trk—See C&N W\& N ' | Knoxv & O Ist g 63 1925_..J&J| 100 100% | Omaha Diy ist 34s" 3! A&O 4 76% 
St P & K O Sh L—SeeC RI& P| RI & |Pac | L& N So joint g 4s—See L&N \Waco & N W—See Hous & Tex C} 
8t Paul Minn & Manitoba— - Mob & Birm pr lien 5s '45_J&JI| 99 | ----||Warren RR—See DL & W | . 
Ist consol g 48 1933 ...--- J&I 94% 95 %)| TN EERSTE Se et | 96 --||\Wash & Colum Riv 4s 1935._J&J 85 90 
lst consol g 68 1933-.----- J&I) 108% 109% || Gen M g 4s 1945_-.--.-.-- J&ST 80 | #2 iw ashington © ‘ent—See Nor Pac 
lst cons red to 44s ¢ 1933 jas) 98% 99 % |) 0 REFERS SE eee ‘oa Wash Co Ry—See Maine Centrai . 
Montana ext ist 4s 1937 -oa1y) 92% 94 || Mobile & O coll tr 4s" 38 M&S) 87% 87% |Wash Term Co—3 4s 1945_-F&A 83°24 — 
Pacific Ext Ist 4s £ 1940. -J&I| ST 88 °4 Rich & Dan deb 5s stpd ' 27 AKO 100% Raters Ist gold 4s 1945 enar_____.P& Al 89% a ae 
Eastern Ry of Minnesota— || Richmond & Mechlenburg— - Washington & Vandemere— 

Nor Div Ist g 4s 1948. A&O 90% Ist g 4s Nov 1 1948. M&N) 78 — Mt 2169 IORI . nunc ccers _P&A 94 95 
Mont Cent ist gd 6s 1937 J&J| 110 Al 113 So Caro & Ga lst 5%s'29 MAN! 102% 193 Weath'd Min W & N—See Tex x& P} 

Ist guar gold 5s 1937...__J&J| 102% 104 | Va Mid series E 5s 1926.-_M&S| 100% 100% | West Jersey & Sea Shore— | 
Wil & S F Ist 5s g 1938_- J&D) 102 ‘| 103%)! Series F 58 1931....... M&S! 100% oie Consol gold 4s 1936...-.--. J&IJ 953 14 | 95 

St Paul & Nor Pac—See Nor Pac General 5s 1936- ~~~ --- M&N) 100 8 oe Cons 3 4s g series B 1936._J&J 894 90 
St Paul Union Depot— | Va & Southwest 5s 2003__J&J) 91 102 West Maryland 4s 1952. aa 60 % 65% 
ist & ret Se 1972..-....--- Jas} 102% a Ist con g 58 1958-_---- A&O) GO% 92! 5% gold notes 191! 5 opt .-J&d} osce ll a 
Salt Lake City Un Dep & RR— |S & N Ala—See Louisv & Nashv)| Balt & Harris g 5s 1936 - “M&N| 99 pistes 
{ ¢ h) ae M& 92 |\South Pac Coast—See South Pac lst M West Ext g 5s °38 M&N!| 99 ae 
San Ant & Aran Pass—See SoPac| | || Spe artan U & Col—See Ash & Spar| || West N Y & Penna 5s 1937__J&J| 1004 ote 
San Fr & 8S Jo Val—See AT & SFe} Spokane Falls & Nor 6s '39__J&J —— ...|| Gen mtge gold 4s 1943... A&O $1 ; 81% , 
San Fran Term—See Sou Pacific) ||Spok Internat Ist g 5s 1955_J&JI 84'4 86 Income g 5s An 1943.__Nov 1/f 3534) 46 
Santa Fe Pres & Ph—See A T&SFe) \|\State L & Sulliv 44s 1929_J&J 97 98 Western Pacific RR Corp— 
Sault Ste Marie Bridge— Staten Island Ry—See Balt & Ohlo || Ist M 5s 1946 series A__..M&S 95 95% 
lst M sf 5s July 1 1937__J&J | P alleen »~phenv N & S Tex—See St LS Ww! i Ist M 6s 1946 series B___._.M&S;| 103 103% 
Sav Fla & W—See Atl Coast Line) \|\Suff & Carolina—See Norf & So} | 4% notes 1930........-- A&O) 92%) 933 
Sav & States—Ist g gu 5s '53_J&J 70 75 wey‘ Hazleton & W-B— | Eq tr 54s 1925-38 (yr)--J&D)0 5.40 5.15% 
Schenectady & Duanesburg— Ist 5s May 1 1928--.-.-- M&N| 99 .---||Western Pa—lst g 4s 1928..J&D 92% 93% 
Ist guar > ipat pki tek cand M oli ----|| 2d mtge inc 6s 1938 coup- M&N| 75 ----|| West Ry of Ala—4 J 1918 3xt at 
Scioto Vall & N E—See Norf & W Sunbury & Lew—See Penn RR | 6% to Oct 1 1928........ A& ---- oese 
Seab Air L ine—Ist g4s1950_A&0O) 78 804 Sup Sh Line—See C St PM & Om West Shore—See N YC&HRRR 

Stamped nace ak ais 78 79 |\|\Tampa & Jacksonville— | West Side Belt—See Pitts Term 
Adj mtge 5s Oct 1 1949_ “PEA SOM ae ‘|| Ist M_5s 1949 ctf dep - ..A&O 7 15 West Va & Pittsb—See B & O 
Ref gold 4s 1959 opt. &O 7 7 *l perm I North Ist 5s 36 op_J&J 86 83 ||Wheeling & Lake Erie RR— _ 

Ist & cons 6s 1945 ser A. “MAS 93% $4 Term RR Assn (St Louis)— lst consol gold 4s 1949...M&8 16 77% 
+ pb trust 6s 1925-27_..J&D> 5.60) 5.259 Ist gold 444s 1939__.....A&O| 96%) 7% | RefM 4M4sseries A1966-M&8| 7544) 76% 

Equip tr 6s (s-a) 1925-37 - PRA D 5.60| 5.25% || Ist consol gold 5s 1944_..F&A| 101 +2 Eq tr 4s 1926-27 (year)...-A&O) 5.25 5% 

anta-Birmingham Div— | Gen ref sf g 4s 53 op ‘Ip_J&J 83% 84% L Erie Div Ist g 5s 1926 - - A&O| 100%) 101% 

Ist g 4s May 1 1933 2S 89% 89%4|| St L Br Ist g 7s 1929___-- A&O| 106%) 107% Wheeling Div Ist g 5s '28_J&J 99% ota 
Caro Cent Ist g gu 4s '49- S1y% _...|| St L Mer Brdge T—5s ‘30 A&O| 100 | 101 Exten & impt g 5s 1930.__.P&A 97% anaes 
Florida Central & Nenanemaiac | Mer Brdge 6s ‘29 op ‘09 F&A| 102 103 6% notes Jan 1933.........., sce ie 

Ist 1 g ext 5s gold 1930__J&J, 100 ...||Terre Haute & Peo 5s 1942_M&8 98 | 100 | Whee ling Term 4s 1940_---- F&A 88 

ist cons 5s gold 1943....J&J| 99% 100 | Texas City Terra 6s 1941.J&J26) 75 | 79 |Wichita Falls & Northwestern— 

Sou Bound Ist g 5s '41_-A&O) 95 15 44||Texas & New Orleans—See So Pac | ist Se Jan 1939.......... &I\f 125 enh 
Georgia & Ala 5s Oct '45__J&J 95% 96 ||Texas & Okla—See M K & T | Ist & ref g 5s 1940 opt_-_- -J&I\f 90 osee 
Ga & Ala Term Ist g 5s'48.J&D 94 aa Texas & Pac Ist 5s 2000_._..J&D| 102%) 103 || Wichita Union Terminal! Ry— 

Ga Caro & N—Ist 5s g '29- J&T 99%| 100. a 2d inc g 5s Dee 2000 a gee Marif 90 | | Ist g gu 4%s 1941 Opt .. Man) 93 a eednite 
Ral & Augusta—lIst 6s '26.J&J' 100'¢| 101 Loulsv Div Ist 5s 1931. --J&J! 99% 99% |Wilkes-B & East—See 
Ral & Charleston 4s 1956_P&A 50 Ser Eq tr 56 1925-°39.....--] &ND 5.20) 5%\|Williamsport & N ee hag 

Consol 4s 1956_..----- P&A 50 aaa Denison & Pac Sub 1930- ass 95 | 98 Ist ref gold 4%s 1931-__---. J&IS 70 ee 
Ral & Gaston—\Ist 5s ¢'47.44&J 97 Weatherford Min W & North— |Wilmar & S Falls—See St P M&M 
Seab & Roanoke—lIst5s'26 J&JI, 100%) 101% lst guar f 5s 1930_____-. F&A 974% 98% | Wil & Nor—See Phila & Reading 

Seacoast RR of N J 5s ‘48.._A&0 95 | -- Tex Pac-Mo Pac Term RR— | Wil & Weldon— See At! Coast L 
Seattle Term 6s 1925-1930--_-_. 90 | Ist M g 54s 1964_.._-__- M&8| 99%) 99% Winston-Salem Southbound— 
Sebast & Mooseh Ist 5s '28-M&8,----| — ____|'Tol Can Sou & Det—See Mich Cen| |_ Ist gold guar 4s 1960_.__- J&JI; 84%) 85% 
Shamokin Sunbury & Lewisb'g— Tol & Ohio Cent Ist 5s 1935._J&J| 101 ...-||Winston-Salem Terminal Co— 
2d 6s gold July 1 1925._._J&JI 100 a6 West Div Ist 5s g 1935...A&O| 100 1004 Ist M gold 5s 1966_..._--. A&O 7 a 
Sher Shrev & So—See Mo K & T General gold 5s 1935- - -- -JI&D) 98% 994 | Wis Cent Ry—Ist M g 4s '49_J&J 79% 80 
Shrev Bdg & Ter—See St L So W St Mary's Div 4sg1951.-F&A| ___- : Ist & ref 49 1959--.-...-A&O| 75% 76% 
Sierra Ry of California— Eq tr 4%s 1926-27 (yr)__J&J| \b 4.50) 4 35% 5% % « notes Apr 15‘'27A&015| 101 101% 
Ist s f 6s g Apr 12 '37-A&O12 ‘ osee Kana & Mich Ist 4s 1990. _A&O 81% 815 Marshfield & South East. Div 
Sioux City & Pac—See C h & N W 2d mtge gold 5s 1927___J&J; 100%!) 100% pur mon Ist g 4s 1951._._.M&N &0 ie 
Somerset Ry Ist & ref 4s '55_J&J 67 72 Eq tr 6s 1926-35 (yr) ieN5o 5.40) 5.20% Sup & Dul Div 4s 1936_.__.M&N $5 4 86 
lst M 4s July 2 1950__--- J&T 70 | = 75 Kanawha & W Va 5s 1955 J&J| 9 92 Minneap Term 3 4s’! 50 opt. J&J 61 cece 
| Wor Nach& Roch— 4s Jan "30_J&J 75 james 
., 4) ae &O 71 ae 
Yosemite Vall sf g 5s 1936__J&J 67 4 68% 


h Basis ‘I ais 
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NOTICE.—All bond | peteee are “and interest” pei where marked “f” and income and defaulted bonds. 
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includes accrued interest. 


k Last sale. iIn London. 


m Dollars per 500 francs or £20. 


n Nominal. 


$3 Sale 


price. 
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NOTICE.—All bond prices are “and interest’”’ except where marked ‘f’’ and income and defaulted bonds. 










































































| 
Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid Ask. | Bonds and Stocks. | Bid. | Ask. 
RAILROAD STOCKS. Pur __ |Lackawanna RR of N J_..-- 100'. 80 82 
Ala Great Southern com...-.-. 50\d 73 75 SA: VOM asactianacennad 50'd 80% 81 JOINT STOCK LAND BANE BONDS 
DEL pcpiebahonananne 50|\d 78 7 mt RRR eeA 50d 80 90 || | 
Alabama & Vicksburg (new).100|} 101 1095 || Litsie Miami original guar... 504d 92 95 ||Agricultural—5s '53 op '33_M&N| 109134; 103 
Albany & Susquehanna (guar) 100} 200 201 Spec guar betterment stk.. 50d 40 42 |\Atlanta—5s 1952 op 1932-38 101 103 
Allegheny & West (guar)----- 100} 106 109 lit Schuyl Nav RR & Coal (gu) 50d 41 43 ||Atlantic—5s 1953 op 1933..M& S| 101 °4 10234 
Ann Arbor common-.-.--.-.--- 100} 29 30 |\Long Island RR....---.-.-- 50\d “ wooo] O28 1909 O06 10GB... cscansanne 101%} 102 
SE a<chadagassesens 5234} 5534 |Louis & Mo Riv pref (guar)--100' 100 | 110 bs 1954 op 1934. — =. &J} 102° | 103 
Atch Top & Santa Fe 117%} 117%%)|\Louisv Hend & St L on 150 180 Repkere—-ae 7 "298__...J&J; 100%) 101% 
PECIMTOG ... 2a ccene secs 94% 95% 3 eer re 80 88 5s May 1952 o “Faad-— wis 102%; 104 
Atlanta Birm & Atlantic_._-- 100 4% _44) Louisville & Nashville....._- lll 11144||California—5s 3B op 1931...-.-. 101 102% 
Atlan & Char Air L (guar)----100) 176 179 ||Mahoning Coal RR---_-.. - 0 d 825 850 ||Central Ill—5s '53 op '33- 102 103 
Atlanta & West Point_.-._--- 100} 160 ----|| Pref (guar LS & M 8)....- 50,d 50 52 5s way 1 1053 ° 1083. Jad 102 103 
Atlantic Coast L Co of Conn.- 50/d 169 _ 172 }4||Maine Central_............- 100} 25 26 |\Central Iowa—5s Apr 1953__--- 190234; 103 
Atlantic Coast L RR com_-_..100} 159%} 16044 ..  .. eee 100 75 80 5s May 1 1963 op. Piga7-- MEN 100 1013 
Atlantic 1st leased lines rent tr.__j/d 451 ot Michigan Central........... 100| 550 600 || 4s os 1 ‘520 _---M&N)| 100%4| 102 
Augusta & Savannah (guar)__100 97 10 Minehill & Schuyl Hav (gu)_. 50d 51 53 ||Chicago Soin —5 Ste 6 "bl op ai 10444} 105% 
Balt & Ohio—Common-.-__-.- 100 76% 77 +|\Minneapolis & St Louis___...100) 2% 3 || 5s 1951 of 1931-_.......- M&N| 102%} 103% 
ne 100 64 4 65 |\Minneapolis St P & 8 8S M__.100 35 39 5s 1952 op ats ee MN 102% 10332 
Bangor Aroostook common_- -- 50ld 37% SO fl PRRs ose ecncwcccecen 00) 56 60 “S| OF OR Sapaepapaianaiebtenemnap 103 104 
CO = 100 sy 90 | 4% leased line ctfs_. ...... 100 57% 594 4%s i OP Becaance M&N| 101%} 102% 
Beech Creek (guar N Y C)---- 50jd 49 4) || Mississippi ES ERE 00! 20 22 4%s 63 op 1933..-.... M&N/| 102 103 
Boston & Alb (guar N Y © )- == 100 z 159 160 ||Mo-Kan-Tex RR com-_-(no par) id 31% 31% 4\%s 1052 “Ss epee 100 101 
es Ot PENERi oss ccecasce 100 18 a tl De. coc dsaneseeeced 10 0| 80% 81 4%s 1964 opt 1934-__--- M&N;| 101%) 102 
OS eee Sees 100 19 23 ||Missouri Pacific com.......- 100} 32% 324!||Colo-Wyo 5s 53 op '33_- &O} 101%) 102% 
1s BrenNTeS B... ecusccncus 100 23 24 ya. ere 100) 76% 77 ( ve wath bane 5s 1955 a 1934._J&J| 102 104% 
lst preferred B..........- 100 36 37 Mobile & Birm pref (guar)_...100) 71 73 ||Dallas—5s 1953 op 1933...M&S| 10244} 103K 
let preferred ©. ....cccace 100 32 $4 |Mobile & Ohio—See Southern iy! } Eh, CF UY UUlU See 102%} 103 
lst poee _ ) eae 100 47 5) Morris & Essex (guar)... ... 80 82 RC TOY "o)  apepeheeptotes 103 104 
lst pref E 100 —_ --||Nashv Chatt & St Louis_-__- ppl 135 145 5s 1951 op 1931..........-. 103%} 105 
Bost & Prov (guar Old Col)___100| 174 178 Nashv & Decatur (guL&N). 25d 37 39 Dayton- Agricultural— | 
Boston Rev Beach & Lynn_--100) — - -.--||National Rys of Mex Ist pref- 100) 3% 5 58 1954 op 1934-..---.... J&I} 10134) 103% 
Brunswick Ter & Ry Sec Co__100 4% Second preferred... - 190 1% 1% |Dayton—1952 opt 1932_...J&D)| 10) Has 
Buffalo Roch & Pittsburgh_-__100 75 79 |New London Northern... ._- 100| 127 130 Denver—5s 1954 opt 1934.._.-- 102%} 103 
0 Peres 100 95% 96 New Orleans Great North....100 10 So. Te. Oe ee 19244} 103% 
Buff & Susg RR Corp_---.---- 100 80 90 New Or! Texas & Mexico~- 100) 1205 122% |Des Moines-—6e 4953 opt 1932___| 102 103% 
. .. =e pease 100 48 53 iN Y Bkin & Man B pref (gu) -100 120 SEY. “hl & | eee 102%} 104 
Camden & Burl Co (guar)_... 25|d 28 29 ‘3 iNew York Central RR_____- 100, 115 115% |First Carolinas—5s'520p'32_M&N| 1014} 102% 
Canada Southern.........-- 100 58 60 Dividend payable in London_.'1d119 121 5s 1954 opt 1934.-_-.-- A&O; 102 103 
Oanadian Pacific............- 100} 143 144 N Y Chic & St Louis_____.__- 100, 120%} 123 5s 1955 opt 1935. ..-_-_- “&A| 102 103 
>a 100\ld 75 77 Bm. 2. See: 100 91\% 01% |First of C hey—5s' 52 op’32 Ben 101 ae 
Care Clinchfield & Ohio com__100 783 \4 79'4.\N Y & Harlem com & pf (gu). 50d 164 168 First of Cley—5s ‘53 op '33_M& 101 102% 
Catawissa RR—Ist pref (guar) 50/d 42'\4 44\4,|IN Y oo & West (guar)- 100} 102 104 First of Minn—5s '51 op ‘31 M&N. 101 10214 
2d pref (guar P & R)-_-..-._-- 50|)1 42% 44'4||\N Y New Haven & Hartf_- “22100| 31% 32 S58 1952 opt 1927....... M&N| 100%) 101% 
Oayuga & Susq (guDL& W)_ 30/d 46 4s IINY Ontario & Western____- 100) 22% 23 5s 1952 opt 1932....... M&N| 1024} 103'% 
Central of New Jersey... -- 100) 285 295 |\Norfolk Southern..........-. 100 33% 34 5s 1953 opt 1933. ._._-- M&N| 102%] 1031, 
ae a NS éccenuan 100 93% 91%)|Norfolk & Western Ry_..--- 100} 127%] 128%)) First of Montgomery 5s "54 op 34) 191%) 103 
% cum pref Ser A_____- 100} 107%} 10844!| Adjustment preferred_-___- 00) 77 79 First New Orl 5s '44 op '34 M&N) 102 103 
oni @ BANOO Biisccense 100 1% 4/6||No Carolina (guar So RR)_..100) 139 142 First Texas—5s ‘42 opt '32-_M&N| 100%] 102 
Certificates of deposit... --- 2 10 ||Northern Cent (guar Pa RR). 50/d __- 81% 5s 1943 opt 1933._.._--. M&N| 100%} 1024 
Preferred _.._.__. SpE 8 8'4||North'n N H (guar B & M)..100'2 77 78 Fletcher 44s 1954 opt 193 isl 10:42} 101% 
Certificates of deposit_-_-- oan 18% \|Northern Pacific Ry_--- -100 7 67 4||Fremont—5s 1953 opt ‘33. eco) 102 103% 
Chicago Burl & Quincy------ 100 .---|;North RR of N J (guar Erie )_100) 63 66 5s 1952 opt 1932___...- &N!| 102 103% 
Chic & East Lilinois common. 100 33 34 Northern Securities Co stubs__ ._|d 107 110 |\Greensboro(NC©)5s'53 op ‘33 yin 101 103 
rrr eer 100 134 41 |\North Pennsylv (gu P & R). “5O|d s1 |Greenbrier 5s 1964 opt 1934_A&0) --=| 108% 
Chicago Great West com---.-. 100 11% 11%4||\Ogden Mine RR(gu Cen N J)_100/d 80 84 '[ll-Midwest—5s ‘53 op ‘33. A&0| 102 anes 
ere eae 100} 24% 25 Old Colony (gu NYNH&H)- is 109 119 5s 1954 opt 1934.-.----- JI&D, 102% a 
Chic Ind & Louisv common.._100\z 70 73 Ontario & Quebec- ‘ 100}/d117 12% 58s 1955 opt 1935-_--- | 102%} 104 
ON ENS PARSE 100} 63 66 Oswego & Syrac (quDL& W) 50\d 88 90 Kansas City—5s '52 op "32. M&N| 102%| 103% 
Ohicago Milw & St Paul_---- 100 87% 9% || Pac Coast Co—See Misc Stocks Ss 1953 opt 1023....... M&N, 102%) 104 
OER eee -- 100) 16% 16%)|iPennsylvania RR-.........- 50d 46% 47 ae Gee Ge Be sc canceanaene 103 104 
Chicago S. North Western ___100 65'\%4 65'2|\Peoria & Bureau Val (guar) —- 100 113 115 5s 1964 opt 1934....... M&N, 103%) 10414 
OS” ee 00} 108!4| 110 Peoria & Eastern. .........- )) 17 isk 5s 1964 opt 1934. .---M&N| 103 104 
Chic RI & Pacific common, -- 100] 14 14%||Pere Marquette Ry_.....--- tt 62 62 be we go —5s °52 opt | "32 --M&N, 101%} 103% 
Zoe MRORNITOG.. 2 cccccoscens 100) 93 4 7s ft PICU ce assandunease 100 69% 71 | §8 1943 opt sons eae 100 % 101% 
3.) oe 100 83 44 St Prior preferred........... 100 79 4 80 5s 1954 opt. | | as ra] 102 4 103% 
Chicago St Paul Minn & O___100 44 16 =63§|}|Phila Germ & Norris (guar)... 50/d 121 123 \Liberty Cent—5s '52 op '32- Men 102%| 103% 
CO =| 100 94 97 Phila & Trenton (gu Pa RR)_100 205 215 5s 1953 opt 1933.-..........-. 1024) 103% 
Cinc Indianap & Western. -.-_100 Piedmont & Northern_ .-_---- 00 55 57 ssecola—te’ 195 l opt | ae 102 ¥ 103 
|” Sasa aeshou Pp noeneren Bess & Lake Erie_- 50) d 29% 30%)|| 5s 1943 opt 1928....... M& 100%) 101% 
Oinc New Or! & Texas Pacifie_ 100) See 50\d 58 61 | 5s 1942 opt ee M&N, 100%] 101% 
 . ae ..--100} 102% : P ieee Cine Chic & St Louis_- "100! 86 90 || Louisville—5s 1952 opt 1932- ---| 102 103 ¥ 
Oinc Sandusky & Cleve pref.. 50\/d 5i 60 || Pitts Ft W & Chic com (gu)_.100}) 132 _||'New York 5s 1953 opt 1933-- -—_| 102%} 103% 
Cleve Cine Chicago & St L_..100) 144%} 150 || Preferred (guar Penn RR)-..100) 142 144 ||N Y&N J 5s 1953 opt "33 - seh 103%) 104% 
OS Re Ee SD -..||Pittsburgh & Lake Erie__..-- 50\d 142 144 | & aoe 54 opt 1934........ M& 103%) 104¥ 
Oleve & Pitts (guar Pa RR)_- 50\d 70'4 71%) |Pittsb McK & Yough (guar).. 50\d 51 54 ? & Pa—5s '53 opt gg RS 103 1044 
Betterm't stk (quar Pa RR) 50\d 40 ..||Pittsp & West Va common _..100 70% 71 No Caro—6s '53 opt '33....M&S 102%] 103% 
Colorado & Southern... -- 100 57% 60 ||Pitts Youngst & Asht pref_..100| 140 142 || 5s 1952 opt eas AER M&N| 102 103 
“SS. oe 100 62% 64 Prov & Worcester (guar)...-- 100; 150 .---|} 58 1955 opt 1935..-..-..- F&A 103 104 
7 DO ccna cknenads os 100 58 he 61 |Railroad Securities Co— Ohio—5s May 1953 opt 1933. 100%} 102 
Columbus & Xenia (guar)---- 50/d 5s 91 4% lil Cent stk ctf 1952...1000 70% 72 Ohio-Penna 58 1954 opt 1934- ‘Th 1024 104 
Conn & Passumpsic pre f (gu)_100 : .--||Reading Company.......... 50\d 85% 86 %| Ore-Wash—5s ‘52 opt '32_.M&N, 101 103 
Orippre Creek Central.....-.-. 100 2 5 RS ieee d 17% 18 Pacific Coast Jt Stk Land Bk— | 
TL ans cbt eousneccany 15 SD fl 196 BPO ascccceconcs 5O\d 38% 39% Portland, Ore—5s'530p'33 J&J_ 102%!) 10334 
Cuba RR preferred_...-...--- 100 55 . ff eae 5Oi\d 39% 41 5s 195 4 opt 1934.....-M&N, 102% 103 % 
Dayton & Mich com (guar)... 50\d 36 38 Rensselaer & Saratoga (guar)_100) 120 123 5s 1955 opt 1935-..-.._--- 103 104 
Preferred (guar CH & D)_- 50\d 84 86 Rich Fred & Potom—Com...100) 230 ----|| Los oma i A ‘53 op, ‘33 Jes 102 103% 
Delaware & Bound Br (guar)-100| 158 159 || Dividend obligations------ 100) 230 235 San Fran—5s '53 opt < 102 1034 
Delaware & Hudson_----.---- 100} 116 146%|| 6% guaranteed..........- 100} 230 .---}| Salt Lake C—5s "53 op 3333 102 103% 
Delaware Lack & Western... 50/d 140 140%|| 7% guaranteed........... 100) 230 ean Pennsylv: iunia 1955 opt 1935_F& sf 102%) 104 
PRE ET 25\d 39 40 |Roch & Genesee Val RR___-_- 100 95 100 Potomac 5s 1954 opt 1934..J&D, 101% 103% 
Denv & Rio Gr W ara temp- -100)| 36% 38 ||Rome & Clinton (gu D & H)-_-100 94 99 St Louis—5s 1953 opt '33_.J&D 102%| 103% 
Detroit Hills & S W (guar)_-_ 100} 73 80 ||Rutland preferred. _..-....-- 100; 55 60 || 5e 1952 opt 1932....... M&N 102% 103 % 
Detroit & Mackinac. -.....-..- 100 40 .---||St Joseph & Grand Island_-_-100 “a sa. | 5s 1943 opt 1928.--.-.-- J&D 100%) 101% 
a 100 60 eens Ss rere 100 one ----}|| 58 1955 opt 1935........M&S 103% 104% 
Duluth South Shore & Atl__..100 2% ie 60 Eee 100 oa ....| San Antonio 5s 1939 op’24_M&N_ 100%| 102% 
| OC" | eeree Sere 100} 114 5 St Louis Bridge lst pref_._.-- 100} 112 115 |; Se 1953 opt 1933....... M&N, 101%) 103 
East Penna (guar P & R)..... 50}d 59 61 OF eee 100} 56 58 || 5s 1953 opt 1933_.....- M&N| 191%! 103 
Elmira & W'msport (cuz ar). 50)d 40 42 St Louis-San Francisco wboad 80% 81 58 1954 opt 1934......-.- M&N| 102 103% 
Preferred (guar Nor Cent). 50)/d 52 56 Pref stock series A......-.- 100| 84 85 | San Fran 5s 1954 o . BON aeccces 1G2 toi 
Erie—Common........-.---- 100 27%! 2814) St Louis Southwestern_-.-_--- 100 15% 45%%| Sioux City—5 4s ‘51 op '31 M&N| 103 104 
[a SPONGES... ccncesssacs 100 i ae, ae 100 70 70% ‘South Minn—®5s ‘53 oo '33_M&N| 102 103 44 
ea 100) 34 35'4| Saratoga & Schenectady (gu) .100 94 97 5s 1952 opt 1932....... M&N; 102%! 103 
Erie & Kalamazoo (guar)__--- 5O\d 77 *Q | Seaboard Air Line common_--.-_100 31% 32 Pe Bee Ge Eeicssescesenses 192 M4 103 
Erie & Pitts (guar Pa RR)_.-- 50\d 61 SS F  PRIIGRs cnacecddsoceusne 100 42% 42% 5e 1964 opt 1934....-..--..- 103%) 103% 
Fonda Johns & Glov com-.--_-.100} ll Oe. OI cs oe i nd eel Sa ee 5O\d 41 44 Union (Kentucky & Tennessee)— 

Ft Dodge Des M & So com_..100 22 26 | Southern Pacific Co_......-- 100 99 99% 5s 1952 opt 1932_....-_- M&N/ 102 103 
Le ae 100 71 76 | Southern Ry common---.-.-..- 100 97% 97 || Virginia-Caro 5s '54 opt '34_F&A!| 102 103 
Ft Wayne & Jack ne ( suar) - 100} 106 108%  ,, eee 100 86 *6\4||Virginian—5s '53 opt '33._.M&! 102 103% 

Georgia RR & Ban c1)-.-100) 205 oon Mob & Ohio stk tr ctfs - te 100 75 77 5s Nov 1 1951 op 1931 --M&N 101 103 
Georgia Southern & F ‘) rida . 100 70 Southwestern of Ga (guar) - - 100) 99 102 ||Wichita—5s 1953 opt 1933-_-.---- 102 103 

Sa BRINE. 2c cacccccoee 100 83 cee 100) 48 48} | OS Bee Ge Bene séenccnccéne 102 103 
2d preferred _-_-....-.---- 100) 81 93 Troy & Gr'bush (gu N Y ©)... 50\d 56 62 
Great Northern Ry—Pref_---100) 69 69%) Tunnel RR of St Louis_...-- 100) 112 115 
Ore certificates... .~.. (no par)id 27% 2 Union Pacific—Common. .-_-_-. 100) 13 139 
Green Bay & Western_-.-.-.-- 100} 72 .... Pras 100, 75% 75M) STOCKS | 
Gulf Mobile & North com. -7100} 27 274 United N J RR & Canal (gu)_100, 202 204 | Par 
| aa 100) 95 954 Utica Chen & Susq Val (gu)_100) 119 121 | Bankers of Milwaukee .--100] 155 165 
Hartford & Conn Western- -- 100) 17 20 Utica Clinton & Binghamton _100) 37 Be OO , ae 100} 166 169 
Hocking Valley—Cor amon - -100) 135 140 Valley RR (N Y) (guar)....- 100 Q! 101 Dallas 10% i ie aie a cee Sad alg 100} 156 160 
Hudson & Manhattan....-.-- 100) 32 | 32% Vermont & Mass (guar)._...100 G2 94 | Denver 8* 125 129 
lla 100 71 72 Vicksb Shrevep & Pac com_-_- 100) 80 89 Des Moines , =r 100} 147 153 
Huntingd & Broad Topvtc.-. 50\d ---.| see —.., eee 106 8Y 42 | Equitable Mac on Mo 6° Y ; 116 120 
Preferred ¥ 6 C. .ccccccucs- 5O|d . | Virginian Railway.........- 190) 100 102 First Carolinas 8% 118 123 
filinois Contral........-...-- 100} 113% 114 Wen AWE ccawassosues 100) 29% 29%||Freemont 9% .-.-....-.--.---- 137 | 142 
Non-cumu! 6% pref Ser A_.100) 115% 116? I a 100 66% 67 ||\Kansas City 10%-.-..-.--.--- 160! 158 | 165 
Leased lines (quar)..------ 100) 375 77% PO sbeceseocceanss 100 46 ‘9 ee 7 ST 100) 145 150 
Stk tr ctfs—See KR Securs Co_| | Warren N J (guar D L & W)__50\d 68 Te Bee. Blin cacdwosesaoeene 100} 135 ——— 
Int & Great North Rv vt c___100) Western Maryland Ry com _.100) 12%} 13 North Carolina 4% 112 | 120 
Internat Rys (Cent Am) com_100 25% 26 lst preferred pilicenasia dich dinsatiass 100 65 69 |'St Louis... | 125 130 
EES eee 100 65 % 65% ff 0 0 ea 100 158 | 20 South Minnesota 10‘ ear 100' 155 | 160 
A ea 100; " 1% 3 Western Pacific RR Corp 100 7 38 Virginia 10% .5\d 7 be] 
Joliet & Chic (guar C & A 100} 128 | 134 Common new_- i 21%) 22 
Kal Allegan & Gr Rap (gu)_-.100} 105 109 eran ads _.100 BS —O14 
K C Ft Scott & Mem iphi Ry— | Preferred new Se | ae s 75% 
Pref Cent Tr ctf dep stpd__100 70 West Jersey & Sea Sh—Com.__50\d 3S 39 
K C St L & Chic—Pref (gu) ~.100 06 19 Wheeling & Lake Erie Ry_.__100 1576] 1h 
Kansas City Southern. - 0) 314 | TR dicen punousewok 100 $0 30% 
Preferred .._.__-~.- 00 55 '4 59 '4|| Wisconsin Central.......... 100 a | te 
Keokuk & Des Moines..-.--- (yf wéian Certificates of deposit ...100 | a 


b Basis. 
2 Ex-dividend. 


Preferred -- -- - 100 





d Price per share, 
y Ex-rights. 





not per cent. 





f Fiat price. k ‘Lest sale. 


F In London. 


n Nominal. 


3 Sale price 


t New stock. 


u Ex-stock dividena* 








Bonds. | 





PUBLIC UTILITIES 


(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
NOTICE. —All bond guess are “and interest’ except where marked a + and income and defaulted bonds. — 














































































































































































































































































































































































































































































































Bid. | Ask. | Bonds. | Bid. | Ask. Bonds. | Bid. | Ask. 

Adirondack Elec Power Corp ars en myergume Co— Cofeng City Ry lst 58 '27__P&A 75 | 76 
lst M gold 5s 1962 opt- T&S) 99 Me ff. SOD Be. Oe Weitascupesocs &D| 105 saaclhwe 2 North Shore & Milw RR—| 

Adirondack P & L Ist 50 Mas) 105%| 106% [Bway & 7th A... ani See N Y Rys| lst mtge gold 5s 1936___-- J&I 95% 96 44 
hE eee &J| 97 98 |\Bway Surface RR—Bee NY Rys| lst & ref 6s 1955 ser A___ _J&J 99 |; 99% 
Conv deb 6s 1929------ AS 102%| 103%||Bronx G & E 5860 op aft'20.J&J| 98 100 |\Chicago & Oak Park Elec Ry— 

Alabama Power Ist 5s 1946_M& 99%! 100% Brooklyn Borough Gas Co— | Lake St El Ist 5s 1928 gu- J&I\in 93 95 
lst M 1 & ref 6s 1951--.--- J&D) 104%) 105% lst M 5s Mar 6 1938-_-_--- M&S) 99 _...||Chicago Railways © o— 
ist & ret Se 1951...-...--- J&D 97% 984% Gen & ref M 6s 1968-__--_- A&O| 106 107 lst M gold 5s 1927 opt_F&A| 77 77% 

Alabama Tr L & P Ist 5s ‘62 M&S 92% 93 4%||Bklyn City & New RR—See C I; & Bk RR Cons M 5s ser A Feb '27_._A&O 57 58 

Alabama Water ist 6s 1932- Jay) 97 00 Bklyn C ity RR Ist 58 1941. _J&J) 95% ane Series B Feb 1927... _-- _-J&D) 37% 3814 
lst ref 6s 1947.----- &J; 94% 97 || Eq tr 58 '26-'35 ser A__J&J 15\b ini Pur mon 4-5s Feb '27 opt- J&J| esos 43 

Albany Ry—See United nee |Brooklyn Edison Co— Adj inc 4s Feb 1927 opt- -May) 16 30 

my Sou RR Ist 58 1939-M&8 maith Gen M 5s ser A 1949__--- J&J} 101%) 101%|\Chicago Rapid Transit Co— 

ellev & P—See Phila Co Gen M 63 ser B 1930- J&J| 105 105%|| 1st & ref 64s 1944___._-_- J&J| 9434 95% 
are, & St LT r—See 4" St L & Siub Bklyn-Manhattan Transit Cor | ROOD POS Tete acncsaeccceus , ese oases 

Altoona & Logan Val Elec Ry— ; s f 68 1968 ser A___-_-_--- J& | 90% 91% Adjust deb 6s July 1953-__---- ae sane 
Con g 4%s 1933 gu----F&A15 83% 84%||Brooklyn Rap Tran 58 '45..A&O\|f 98 .---||Chic Sou Bend & Nor Ind RR— 

American Gas deb 68 2016..dJ&J| 100 101 Equit Trust ctfs of deposit_ lf 98 .---|| Ist gold 5s Jan 1 1937__.__J&J 35 45 
cay 6% Jan 15 1928..3&J15| 170 180 Ist ref gold 4s 2002____-_-- J&I 884 .--||\Chippewa Power 6s 1947_ ge> 101 —_ 

a OS ers J&J| 104 104% 3-year 7% notes 1921--_--- J&I ff 120 _.--||Chris & 10th Sts RR—See N 
Gas & EI coll 5s 2007_-.F&A 93 94 Cent Un Tr temp ctfs dep__|f 120 ...-||Cicero Gas—See Northw G AAs 

en gold 6s 2014_------- M&N 98 99 Temp ctfs agg stamped___|f 111 ..-.| Cincinnati Gas & Electric— 

Am Pow & L deb 6s 2016..-M&S| 97 97% Bklyn Hts lst 58 1941-_-_-- Peat of 80 a Ist & ref 5s 1956 ser A___A&O|} 100%) 101% 

Amer Pub Serv 6s 1942....J&D 99 100 Brooklyn Queens Co & § Pri & ref M 544s Jan’ 61 B. A&O} 104%| 104% 

Amer Rys coll tr 58 1931_.--F&A| 98 99 Ist M g 5s 1941 (stpd)._.J&J) 80% 85 ||\Cin Newport & Cov L & T— 

Amer Telep & Teleg 49 1929_J&J| 97% 97% lst con 58 July ‘41 (stp)M&N| 65% 68 || Ist ref 6s 1917 series A__._J& 101 oake 
Conv g 48 "36 conv aft '09_M&S| 92 94 eee | Un Elev 58 1950...F&A| 87%| 88%)| So Cov & Cinc 6s 1932- a — eens 
Cony 4s '33 op aft '25..M&S;} 96} 96% od guaranteed _--___-. $7%| 88 ||Cities Service Co— 

Ooll trust Be 1946....-<- aD 101 101% Kines ¢ 5o E} ist 48 1949__F&A! 78%| 78%); Conv g deb 7s '66 ser B__.J&J| 172 ees 

Deb 22°.) eae 97% 97% Stamped guaranteed soak aie — | <2. ) SESS SER Sa 123 | 124 

b 5%s Nov 1 194 isa 102%) 103 Nassau Elec lst 5s 1086. ARC 87 | 91 Dl Ml sc onswacsudedouned 101%! 101% 

aoe WwW 5s 1934_._.A&0 95% 95% Ist gold 4s Jan BR 51 J&J Sf 60%) 62%)! a 112%! 113% 

Americus Lie i sf 6s '37-A&O| 83 89 Atlantic Av con 5s A&O 92%! 9444), Ref deb 6s Jan 1966-___-_- M&N 90 %% 9] 

Ana & Pot R KR—See W Ry&El Bklyn Bath & Wwhse ‘S5AKO! 88 92 Cities Service Power & Light— 

A lachian Power 5s 1941_J&D 99 99% ||Bklyn UnGasIistcons5s¢'45M&N| 101% 103 2d sf 6s 1944 series A___M&N 93% 93% 

% gold bonds Aug 1 '36- FeAl 106 108 lst lien & ref 6s'47 ser A_M&N| 109 |. \Citizens Gas (Indianapolis) — 

Deb gold 6s 2024 ae kal J&I 94 94% Conv deb 7s 1932-.-.--.-.-- M&N! 135 4) cave lst & ref gold 5s 1942___-_- J&I 96 98 
Arizona 4 WA 6s '33 opt '13-M&N| 994) 100%||Brownsville Ave—See Phila Co _ | \\Citizens L H & P (Johnst'n, Pa) 

Arkansas L & P \ist 45._A&O| 104 106 Buffalo City Gas g 58 1947-_A&Of - — » -|| lst g 5s 1034 opt 1914___M&N eT pen 
lst lien & a 6s 1954-..--- M&S 99 101 Buff Gen Elec lst - 1939_.F&A| 100% 102— Citizens R he ay pi pecetine Lt & T rac 

Ardmore St Ry—See Phila Co lst ref 5s April 1 1939_-- -J&I| 100%} 101} ‘le itizesn St Ry—See Ind Tr & Ter 

Asheville (N C) Pow & Light— Buff & Niag 47 EIL& Power—| Citizens Tract—See Phila Co | 

lst sf ¢ 5s 1942 opt_.___.-A&O 99 100 lst gold ES F&A 99% _...-\|City Elec San Fran 5s 1937__J&J 09% 10044 
Ashland (Wis) L, Pow & St R Burlington Wi? @ L 5s 1955- 383) 91% 93 +||City & Sub Ry—See Pors(Ore) Ry 

lst M gold 5s 1939---- 92 v4 ee (la) Ry & Light-— IG ity & Sub Ry—-See Wash Ry & El 
Ashtebuls Water Supply Co e ist s f gold 58 1932 opt-- “Mss! 95 96 ||\City Water (Chattanooga)— 

ey | Seeger J&D 95 98 Butte EIKP Ist s / 58 °26-'51 se0) 99%; —..-..-)} lst 5%s 1954 series A___.J&D, 101% 103 
aemniered Gas & Elec Co— Cairo Ry & L 58 1938_-_---- 85% -_.. |Clarion River Power Co— 

Sec g 648 conv ser 1954. -J&ed 102 103 Califormia’Electric Gensreting— i lst M gold 645 SGT asasa J&I; 104 apne 
Gee @ Gs 1065....-+.-s- J& 95% 95% Ist s f.95s "48 op aft '12._.M&8, 99 ----||Clev El Ill Ist 5s ‘39 op '24-A&O_ 102 103" 
Atchison Ry, Light & Power— Californsias & Elec Corp— Gold deb 7s 1941_---.----~ F&A 11 a 
Ist 58 Nov 1935..------M&N| 90 ----|| Sink fusid g 58 1933 opt..M&S| 100% | ,Gen M 5s 1954 series A - M&N, 100%) 101 

Athens (Ga) Ry & Electric— Unit & gi g 5s "37 ops f- _M&N| 101%) 100% ||Cleve Pains & East _ 5s 1918—| 
Ist &refsfe5s"500pt'15J&I| 84% 87 Cal Cent Gas & El 5s '31_F&A coos] ccce|] Ext at 6% to eS es A&OIn 15 30 
Athens Elec Ry 6s 1931.-.A&O] 100 ...-||California-Oregon Power— iCleve Ry Ist 5s 193i opt___.M&S| 99 99% 

Atl Cons St RR—See Ga Ry & EI ist & ref 74s ser A 1941_F&A} 110%)  --.-.-||Cleve Southw Ry & Light— 

Atlanta Gas L 5s g 1947_..-.J&D 98% wed ef poe By 1942 ser B____J&J|} 103%) 103%)| Gen & con 5s 1954___-__- M&S 16 18 

Atlanta Nor Ry—See Ga Ry & El Ist & ref 5%s 1955 seriesC_F&A) 100 100% || Cleve Berea & Ob 6a '54.__M&S 60 61 

Atlantic Ave RR—See Bkn RT Conv s f deb 7s a i M&N| 104%) 105 | Cleve & Elyria 6s '54- ---M&S) 60 61 

Atlantic City El 5s 193%...M&8} 100 101 Cal Pac Ry—See Pacific Elec Ry Cleve Elyria & W 6s 1954_-.--- 60 61 
Ist & ref 54s 1954_-....M&N} 100 101 Calumet & South Chicago Ry— | Elyria & Oberlin 6s 1954------ 60 61 

Atlantic City (N J) Gas— ’ Ist Mrehabg 5s'270p'12F&A) 70 | 72 |\Clinton (II) G&E 6s 1937.-J&D| 92% 

Ist g 5s Jan 1 "60 opt '20_.J&J} 93 ----||Camden & Sub Ry—See P 8 Co |Coast Cos L&P Ist 58°46 op- F&A) 94 aia 
Auburn & Syracuse ‘lec kKR— Canadian L & P 35 "49 op 14 I5& 43 55 |\Colorado Power Ist 58 ‘53 .-M& 95 563 

Ist & ref g 5s"42 opt'12..A&O) 23 27 ||\Canal&C InIDEER Seo O ley Ae \|\Columbia G & E Ist 5s 7 Sad 10084 100% 
Augusta-Aiken Ry & El Corp— Canton-Akron Con Ry 58 '333J&J| 90 | 93 || NS oe 100%! 100% 

ink fd g 5s Dec | "35 opt - J&Dif 824) --.-|\Canton Elec Co 58 1937-..-M&N| 99 | oT Debenture 6s 1927... J&3| 100 | 100% 

Augusta Ry & El 58 '40_J3&D| 90 .-.-||Cape Breton Elec Co 58 °32- Je)| 78 | 83° || 5% gold notes 1928......M&N| 100%| 1005, 
Aurora Elgin & Chicago RR— Capital Traction (Wash, D oS | | Columbia (S C) Ry, Gas & El Co ; 

Ist & ref g Y 1946 o t..._Jad 85 er st g¢ 5s June 1 1947___-- D| 98 98%|| list Msfg5s | aieagabeaatiags J& 93 95 

AE &O Ry ist ¢ 58'41.A&0 Ag 84% 86 Jarbondale Ry be Nov 99-753 67 ..-.-||\Col Buck L& N—See Col Ne&Zan | 
Austin G L 5s Oct 1 1936 - Qe 100 .---}|Carolina Pow 2 oA 5s 1938- ree 100%} 101%)}'Columbus Dela & Marion Elec Co 
Balt & Ann S L—See Md E 4 lst & ref 6s 1953______-_- 05 105}4 Ist & ref 5s June 1937 } 87 RS 
Balt Elec Ist ¢ 5s 1947 gu.-J&b 100%} 100% ||Catskill Power C ao 7 lst & ref 6s (stamped) 1937_.___| 96 98 
B Sp Pt & Ches—See Un Ry & El Ist 5%s 1955 Ser A....-Mh a el 95 || Conv deb 64 1985 ser A_--A&O} 96 95 
Balt Traction—See Un Ry & El Cedar ‘Rap Mfg & P 5s '53- a 100° 100% Ke olumbus (Ga) Elec & Power— 

Bangor (Me) Pow 58 1931_-M&8| 99 _...|\Gentral Ark Ry & Light Corp_— || 6s 1947 s J&D) 103 

Bangor Ry & El Ist 68 '35..J&J| 95 97 Ist lien s f 58 1928.____- aa! 99%| 100 |'C Seceieenth thes tek 6s aha” J&3| 99%| 100% 

Bar Harbor & Un River Pr Co— Central Calif Trac 5s 1936.-A&O | Columbus (O) Interurban Ter C ° : 

Ist & ref g 5s 1935...---- 8) .-.-|  _...|| Certificates._.__. a eos] <°5cl tee guar 59 1930" ae :i 80 86 
Bay Counties Pow 58 1930--M&B8/ 100%) -__-||Cent Crosst'n RR—See N Y Rys| ~~~" ||Col Lon & Spr Ry—See Ind C & E 
Beaumpnt G L 6s 1944... _- J&D) 98% ..||Cent Dist Telep 1st 5s '43._.J&D) 102} 10244'\Columbus Newark & Zanesville— 

Beaver Wal Tr gen g 58 '53-M&N 45 55 Jent Ga Pow—See Ga L P & Rys “|| Ist gold 5s 1924 M&s f 

Bel! Teléphone of Canada— Cent Hud G & E 5s 1941- J&D| 91 95 || Gen & nef gold 5s 1926-..M&NYS _- ai 

Ist @ 56 1955 ser A______. M&S} 99%] 100 Cony deb 7s 1935-..._- --.J&3| 105 106 || Col Buck Lake & New Trace | ~~ 
Bell Telep Co of Pennsylvania— Cent Illinois Lt 1st 6s 1943-A&0| 98%| 99 | Ist gold 5s 1921 M&N f 

Ist & ref 53 1948 ser B._..J&J}| 102K) 102%)| ist 68 1943.___._.____- A&O| 104%) 105%) Zanesv R, L& P 5s Mar 21A&0 Sed) ee 
— Water, Gas & Elec Go— Central Illinois Public Service — “"||Colum & 9th Av R R—See N Y Rys ne Seog 
B st g 5s BOOT easacqsccs : 97% 98% Ist & ref gold 5s 1952-_-__-. 92% 93 |\Columbus (Ga) Pow 5s '36_._A&O 99}2} 101 

inghamton (N Y) LH & P— Ist & ref 6s 1944 series OC. os] 101 102 || Golumbus Ry, Pow & Light— 

Ist ref 5s 1946__.....---. &A 98 98% ist & ref 54%s 1950 Ser D._J&D! tile 98\4|\ Istref & extsf5s1940_..A&0O, 97 98} 
Binghamt'n Ry 5s°31o0p‘ii M&N| ----; 45 | Cent Indiana Gas 58 1931..M&8, 9814| 99%| Ref mtge gold 6s 1941....J&D} 104 | 105° 
Birmingham Elec Co— Deb 6s 1925...-...__- “"M&N! 100 ...-|| Col Ry Ist 4s "39 opt 14_.Q-J| 81 83 

ist & ref 6s 1954_...__-_- A&O| 102 103 ||Central Indiana Power Co— Col St Ry Ist 5s g 1931_._J&J 95 96 
Birm Knox & Atl—See Phila Co ist & ref 6s 1947 ser A J&J| 98%) 994 Cross St Ist 5s g 1933-98). 95 OF 
Birmingham Ry Light & Power— 7% notes 1927 "Mes 100 vA 101! \4 ||\Com’cial Cable—4s g 2397 Q-J) 76! oe 
Birmalnghat me 540 oP. ‘09. A&O 88% 90 |\Central lowa Power & Light— : Ale ommonwealth-Edison C _— ; 

bite erry wae wy TF 101K lst M 6s 1944 ser A_____ M&N 99%) 100% Ist g 5s June 1 1943. ._--. M&S} 101%) 102% 

mt. ser &O 4] esi ||_ Cony M 7s 1934 ser A---M&N| ----| --..|| Ist g 6s June 1 1943.--.-M&S| 110 lll 

tone Val G & E §8°39_J&J| 100 102 4||Cent Maine Pow 5s'39o0p' 19M&N 99 100 Ist M 5s 1953 J&J| 100%) 1003 

ouce Stk FulFye dee Nek |---|] Ist & gen M 7s 1941 &D| 10634| 107%|| Ist M col 58.1054 ser B...9&D| 100%s| 100% 

Bleecker St& FulFy—See NY Rys Ist & gen 68 1942.-.-----J&J| 10134| 103'4|\Com'wealth El be June 43.M&s| 100° 191 . 
m Dec & Cham Central N Y G & E 5s 1941__J&J 96 98 Com'w'th L & P 6s 1947 M&N 88% 

Ist & ref 5s 1940.-..___- M&N; ----| -~.__||Central Power Co— | See 6s July 1926 ----J&S| 98! 
Bloomington & Normal Ry & L— ist M 6s 1944 ser © J& 100 101 liCommonwealth Power Garp . 100 

Ist & gen m 5s 1928_____- J&3I| 98 ----||Central Pow & Lt 6s i6i6-7ARO 99%| 101 S fg 6s May 15 1947 &N15| 101% % 

Bl & N Ry El & H 59'27..J&D) 97 ----|| Ist 1 & ref 6448 1952-..--M&8| 98 991s|| Gen &ref 581939.-.....--J&3| 9134| “93° 
Blue Lakes Wat Ist 6s'38..M&S| -.--|  ____||Oentral Ry—See Un Ry & El (Balt) ’ Gen & ref 6s 1972 ser B__.J&J) 96 4 on 
Boston Elev Ry 4s 1935-..M&N 87 4 ~---|/Central Traction—See Phila Co Community Powe T &I ‘ist f=. _ ” 

Deb g 4s Oct 1 1937.._.A&O| 90 ---||Charleston Cons Ry, Gas & El— Ist coll tr 6s 1950 Se eA Jas) § 1 

Deb g 444s Nov 1941... M&N| 88K) ____ Consol gold 58 1999 M&s| 92 Compt Hts & Mer Ter—SeoUn| — = 

Deb g 58 Dec 1942_____- J&D| 9354) -___|| Oh's't'n City Ry Ist g 5s 1923 --""!|Gonestoga Trac lst 4s 1950. J&J| 

West End St 5s 1932----M&N| 95 woes Ext at 6% to Jan 1938..J&J| 100 Coney Isl & Bklyn RR 4s48-J&3| 6834) 7237 

bs May 1936. ------- M&N| 94% ----l| chattanooga fey & Light— "| 7""l“Gonsol gold 48 1955.-.--..3&J| 62 fase 
7 Gems 1047) &s 109 ---- ist & ref g 5s 1956 o; "16-M&N 83 | _— BC & N Ist cons 5s 1939..J&J|  78}4 82° 
4s July 1 1930..~7~ ee 94 ooe- Chatt Rys Ist cons "56 M&N 83% aioe Certificates of deposit__.__- 784 
y 1 1930....... J& ; ----|\Ches & Pot Tel 5s "29 op '09_J&J| 100 "272||conn Light & Power— ts 
Ee dy Ye37 mehtneeesteenis cee 101 coce \Ches & Pot Tel of Va 5a (43 - -_M&N 98 | coon op Pu f TAL 51 ser A. ae 112 = 
=s-42--- ( esac cago Aurora gin Corp— || Ist & ref5%s 1954 ser B__F&A| 105 106 ~ 

Boe & Worc St Ry 4%s'23__F&A 20 23 Deben 6s April 1972-_----- J&J/f 21 23 «||\Connecticut eae 5s '63.._A&0) 103% 104 
evard Oo (Md) Power— Chi ie | - > <2 

Yhicago Aurora & Elgin RR || Ist & coll trust 5s 1956_._._J&J| 1034 104 

Brides co [eet “18837-4033 $3 97 Ref & imp 7s ‘47 ser A- ts 91 93 7% notes Dec 1926__._.._-. J&D; 102 ae 

epo 8 93 |\Chicago City & Connecting Ry — Conn Ry & Lt 4%s 1951--..J&J| 92%) 924 
coll tr sf g 5s Jan 1 1927_A& 47 | 49 Frameed cuecamtest o tong). . BS hae 93% 
onn L ow 5s '29___- 
Conn Riv Pow Ist 5s 1937--J&D 99%} lll. 
Consolidated Cities L, P & T 
lst lien 5s 1962 stamped _ Jal 















































j This price includes accrued interest. 


k Last sale. 


n Nominal. 


r Canadian price. 
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UTILITY BONDS 


NOTICE.—All bond prices are “and interest’’ except where marked “f”” and income and defaulted bonds. 
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Bonds. | Bid. | Ask Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 
Consol Gas of Balt 5s 1939__J&J) ----| 101%||Eastern Pa aye Ist 5s 1936__J&J 94% 95 Havana Elec Ry, Light & Power| 
Gen g 4s Apr 1964. Cc ., 94 |'Eastern Tex El Co 5s '42___M&N 96 98 Gen M 5s 1954 series A___M&S 93 93% 
Consol Gas, Elec Lt & P (Balt) —| | |Eastern Wisconsin Electric Co— Havana Elec Ry 5s 1952_ -PF&A! 95% 97 
Gen g 4s Feb 14 1935_._J&J) 9734) __.|| Ist & ref 5s 1947________ &s 91 ...-||Helena Lt&Ry Ist 5s '25 op_ M&SB8:; pets 9014 
lst ref 6s 1949 Series A___F&A| fea -| 107% ] lst lien & ref 6s 1942____- J&D 99%! 102 Herkimer C ad Light & Power 
ist ref 54s 1952 Series E.M&S| 104}2| 105% lst lien & ref 64%s 1948__M&8| 101 a eB tap eee J& 98 100 
Conso] Gas N J 582 1936_....J&J| 95 | eee Sheboygan Elec 5s 1946__J&J 96 97}4|'Hest Man & Fair Pass Ry—See P/hilaRT 
Be6 Pet Ge 3968 .w<occccec A&O| 88 ...-||/East Bay Water 5s 1946._J&J|} 102%} 103 Home Telep & Teleg(Los Angeles, | 
Consolidated Gas (N Y)— | | Un & ref 7%s '36 ser A__M&8| 106 106% Cal) Ist 5s 1933__....-. & J) 99%; 100% 
Deb 5s 1045_......-- F&A} 103%4| 103% Un & ref 6s 1944 ser B___.M&S| 102 ae Ist refunding 5s 1945____- J&J| 98% 99 
Underfying c os—See N YGEL/H & P | Un & ref 6s 1944 ser C___M&S/ 101%] 102 |Home Tel & T¢l of VcurT } 
Consol Ltg Co (Vt) Ist 5s'26_J&J| 99 100% U nif & ref 6s 1955 ser D__M&sj| 100! 101%!|| Ist Mg5s Ma 15 '36-_ M&N15| 9814 o9% 
Consol Pow & Ltg— | 5% % gold notes 1928____F&A ann ...-||Hortonia Power 5s 1945____ 44 =e 
Ist & ref 1 6%s 1943__.__.M&S;| 103%} 104% East. Penn Elec Co— |Houghton Co (Mich) Elec vake| 
Consol Pow & Light (W Va)— | | || Ist M & ref 6s 3? a J&JI| 104 105%!||__ Ist g 5s Jan 1 1927 opt____J&J! 99% —— 
lst M & ref 6s 1943___-_- M&S) mee \|East St wor (Ill) Lt & Pow— |Houghton Co Trac Ist 5s ‘387 J&I\f 15 25 
Con Ry (New Hav)deb 4s'54_J&J| 604} 61% || RS Ey 4 — ....||Hous Elec 5s 19250 opt 1910__F&A| 100 a 
3 2. | eae J& J| 604 .||East St Louis re Suburban Co— | |Hous Home Telep 5s 1935_._M&S 98%| 100 
OS) ees A&O| 60% 63 Coll trust g 5s 1932 opt _-A&O} 84 84 }4||Houston Lt & Pow 5s 1931. A&O 99 100 
Deb 4s 1956 guar_____. J&J| 60% 63'¢|| Alton Granite & St L Tr: 1 | Ist lien & ref 5s 1953__._M&S| 95 97 
Cons gold 4s 1930___- F&A! 60% SOE | lst cons gold 5s 1944__F&A 8 70 Ist lien & ref 6s 1953 ser B.A&O! 102 ---- 
Cons Ry & Pow (Salt Lake)See Ut\jah L &| Ry } Ctfs of de ‘posit i natnntinnees 68 70 Ist lien & ref 5\4s'54serC.M&S| 9934) 100 
Cons Tr (N J)—See Pub Ser Corp ||Easton Cons El 5s 1949__._._M&N 99 ..-.-}|, Hudson Co Gas 5s g 1949.__M&N| 100 101 
Con Wat of Utica—I1st 5s'30_J&J| 98 100 || East Palm & Beth 6s 1939__J&J 93 96 Hydraulic Power of Ntag Falls— 
2d Mtge 5s Jan 1 1930. ~<-9&J} 97 99 Economy Lt & Pow (Joliet, Ill)— Ist & refunding 5s 1950___J&J| 10032] 102 
Ist ref 544s 1960 Ser B__._A&O| Basis 5.45|| Ist M sf gold 5s 1956____J&D| 98 100 Ref & impt 5s 1951 en a A&O} 100 101 
Consumers E 1 L & P (New Orl)—| ||Edison Elec Illum of Boston— Idaho Power Ist 5s 1947____J&J 964 9714 
h' >) >is J&J) 96% 97%|\ 448% gold notes 1928. _J&J15| 100 100% Ist lien gen M 8s 1930____J&J pyehe aienke 
Consum L H & P Co (Eliz, N J) Ed £1 Li Bkn) See Kings CoOELA&P First lien gen M 7s 1947___J&J lake saa 
are ..J&D| 98% -||Edison El lil (N Y)—See N Y G Il Bell Telep Ist 5s 1956--.J&D| 101s) 101% 
Consumers Power Co (Mich) — } i Edison Elec Co (Lancaster)— Illinois Cent Trac 5s 1933__J&D 90 6 924 
Ist & ref 5s 1936 op '16_.J&J, 100% Peep Refunding 5s 1943... ___-. F&A ----| ----||IIlinois El Pow ist 6s 1943__A&0| 103 104 
lst 1 & unif 5s ser C 1952_M&N 96% 97 |'EKighth Ave RR—See N Y R . Illinois Power & Light Ose 
Ist 1 & unif 5%s 1954____M&N! 104%] 104%||Elec & Peop—See Phila Rap Ist & ref 6s 1953 seris A PAKO 102%| 10845 
Continental Gas & Electric— \Electric Pow Corp (Germany ae Ist & ref 54s 1954 Ser B. ~J&D agit 99% 
Ist lien coll tr 5s 1927__.M&N| 100 101 Istsf6%s 1950 temp ctfs.M&S| 87} 88 Debenture of a A& 102 105 
i} | eee: A&O 99%| 100'4)\Electrical Securities Corp— Illinois Power Ist 5s 19337 -"J&D 941% 95 
oate tr 7s 1954 ser A____P&A, 104 104 4) Son pay ye! oe ie omh.-TSA b+ 4 md zs i986 RF Ee MAE Oe: } +4 108 92 193 42 
nhagen Telephone Co— | Joll tr s s inna aera 95 c eT a % 4 
External 8 f 6s 1950. _A&O15 99%| 100%4)||E a Plainf & Cent J ie Pubiic } Illinois Northern Utilities Co— 
Crosstown St Ry—See Col Ry & |Lt ||Eliz & Trenton RR |Serv Corp Ist & ref 5s 1957 opt____- A&O!} 91}4} 92% 
Cross St Ry—See Int Tr (Butt) lke lnira Water, Light & RR— Illinois Valley Ry Ist 58 '35_M&8 Ot 97 
Cuban Telephone Co— | ist & con g 5s 1956-----_- M&8 94% 96 Indiana Columbus & E Trac— | 
Ist lien & ref 7 }¢s 1941_-_M&8| 109 | 109 '4||El Paso El Co coll tr g 5s "82 -gay 102 aa Gen &refg5s'260p'll._M&N\f 2 4 
Oumberland Co (Me) Pow & Lt—| | 7% _notes 1925..........4 J&J|} 100 10) Col Lon & Springf 5s '20_A&Of 7 20 
Ist & ref gold 5s 1942- Y MES. 93% 94%||_ Ist M 5s 1950 Ser A J&D aq 95% Dayt Spef & Urb 5s'28_.M&N| 40 50 
canis land T & T 5s 1937_.-_J&J| 10044) 100%||/Empire District Electric Co— —— tlectric Cor 
ahoga Telep Ist 7s 1941- J&D| sae ness PR =a M&N 90% 92 lst M 6s 1947 series A___.M&N 98 }¢ 99% 
a erg Gentrat Teleg Co— Empire Gas & Electric Co— Ist M 6s 1953 series B__F&A} 101 103 
Ist gold 6s 1935____.__.-_- poe 143 105 || Gen & ref 6sser A 1952__.J&D| 103 105 Indiana Ltg 4s 1958 opt____F&A 81 aa 
Dallas Gas Ist 6s 1941_____- A&O| 101 103 ||Empire Gas & Elee and Empire Indiana & Mich E]1 5s 1957__F&A -_ ain 
Dallas Pow & Lt 6s 1949__._J&J| 103 105 ||_ Coke jt lst&ref 5s'41 opt._M&S} 96 98 ist & ref 5s 1955.-..--..- &S| 964) 97% 
lst g 74s 1949 series B___J&J a ...-||Empire Gas & Fuel— Ind Nat Gas & O—See Peo G L&C ss 
Ist g 5s 1952 series C_- “Jad | exis i lst M sf 6s 1926_____-__- M&N! 103 104 Indiana Power 6s 1944___._M&N 95 96 
Danville Tr & Pow Ist 5s ‘41_J&J) aaa 70 iIst&ref conv7 4s'37 ser AM&N| 104 104% Ist lien 74s 1941 ser A__M&N)| 103 105 
Darby Med & Ches Ry—See Phila| R Tr Equit G & E Utica 5s 1942_A&0 99 100 Ist lien&gen 6 4s'41 ser B.M&N| 100 101% 
Daytona Pub Serv 7s 1942. .J&J| 105 108 Equit Ill Gas, Phila, 5s g '28_J&J esos] 100 5%% notes 1928_______. F&A 99 100 
Dayton (O) Gas 5s’ 30 op'l5 cl he ...-||Erie Railwa Indiana Ry & Lt Ist 5s '43__J&J 92 anne 
Dayton Ltg Ist 5s ‘37 op'l2.M&s| 99 190 Ist & ref bs 16 1954 --- &O| 4 95 Indiana Service Corp— 
Dayton Pow & L Ist 5s °41_J&D} 100%) 100% Erie E] Motor sf g 5s iaaiAco 91 93 Ist & ref M 5s Jan 1 1950__J&J 90% 91% 
Day Sp & Urb—See Ind Col & E) Erie Ltg Ist M 5s 1967._._.A&O 97% 99 Adjustment mortgage_______- f 87 88 
Defiance (O) G&E 58 1942__M&8)| _ 95 97 Erie & Suburban Ry 5s '41_A&0O mse a i - Union Traction— 
Delaware Co & Phila—See Un P &, Trans Evansv G& EL 5s"320p'12J&D)} 100 101 ist g 5s July 1 '33 op '08_A&O 10 20 
Denver City Tramway— | Excelsior Springs Wat Gas & El— Indiana Nor Ist g 5s 1933._A&0 10 20 
Ist & ref g 5s 1933 op sf. M&N, 58% 604 Ist M 6s 1932 opt.---.--- J&P ---- o<-- mh ¢ Columbus & Sou Trac— 
Con Tram con g 5s 1933 - -_A&O} Sad aka 834 ||Fairmont & Clarksburg Trac— Ist M g 6s Feb 1 1948__.__P&A 96 100 
Denv Gas & El Istg5s'49.M&N| 99 100 || Ist g 5s 1938 opt 1913..__A&O 95% ----||Indianapolis Gas 5s 1952..._.A&O 97% 98% 
Ist & Ref 5s 1951______ -_M&N 95% 95%! |\Federal Light & Traction— Indianap L & H 5s 1940____A&O 99 pana 
Denver Tramway Power Co— ist sf g 5s 1942 opt_.____M&S| 92 93% Indianap & Martinsv Rap Tran— 
lst imp g gu 5s ‘23 op '08_A&O Ist lien g 6s 1942 stpd_...M&S; 101%) 1023 Ist g 5s 1923 opt...-....- J&IN .-- 50 
Ext at 6% to i924... 97 100 || Debenture 6s 1954 ser B__J&D 93% 94% ||Indianap New Castle & Eastern— 
Sere. Tramw ay Terminals © Te ig | Fed St & Pleas Val—See Phil Co [3 see cane none 
lst M g gu 5s 1926-40... M&S 7%) 6%%|\Ft Pitt Traction—See Phila Co Indianap Nor—See Un Tr of Ind 
per ON H) Elec 8s 1951_.M&8S| 101 ep | Ft Smith Light & Traction— a Indianapolis & Northwest Trac— 
a idcines & Cent Ia Elec Co— lst M g 5s Mar 1 ‘36 0pt._.._.M&S 78% osee Ist g 5s 1923 ext to 1933._M&S 42% 46 
— F 6s 1937 opt series A__.M&S| 100 102 Ft W Van Wert & Lima Trac—- Indianapolis & Southeast Trac— 
8 F 5s 1937 opt series B - __M&S| 90 eit Ist M g 5s 1930 guar__-_-- J&J 17 19 Ist M @ Se 19035.........-. J& oe 25 
Des Moines FE] 5s 1938 “M&N 98 __.||}Ft Worth Pow & L 5s '31_._F&A| 99% EES Ind Shelby & 8S E §s 1932. J&J|_—- 25 
Des Moines City Ry 5s '36_- 7 79% pena Av—See 3d Av Ry Indianapolis Trac & Term Co— _| 
Des Moines Elec Co— || Frankf Tacony & Holmesb R Ist s f gold 5s Jan 1 1933._.A&0 90% 92 
BOS Be OM, 1UOO.n cencccca M&N! 98%)! 100 Ist gold 5s July 1940_-_--- Jes 40 50 Indianap § St gen As 1933 .__J&J 56 61 
Detroit C ity Gas Co— } Galesburg Ry Ltg & Power— Citizens’ St con 58 g '33_.M&N 80 84 
lst M 6s 1947 series A__..J&J| 105 106 Con 56 Oct 1934........¢ J&D 96 974 | |Indianapolis Water— 4 
Det & Sub Gas Ist 5s '28_J&D 99% .--|| Galesb Ry & L 58 1934 PES ITS 96 97 Ist & ref g 4)48 1940 opt. _.J& 9% 94% 
Detroit Edison Ist g 5s 1933_J&J} 101 101%||Galv Elec Co Ist 5840 0p.-_M&N| 90 93 Ist lien & ref 5s 1953 MAB 102 102% 
lst & ref 5s July 11940___M&s| 102 ||Galveston-Houston Elec dT Interborough- Metro litan Co— 
Ist & ref 6s July’40 ser B-M&S| 107%) 107%|| Ist Msfg 5s 1954 opt- &O; 86)4| 88)4|| Coll trust g 44s 1956...-A&O/f 11 13 
Gen & ref 5s 1949 seriee A_A&kO| 99% 99% ||Gas & Elof Bergen Co 5s ‘49 SED 99% inuitdes Guar Trust certif of deposit__\|f $ 4 7% 
Conv deb 7s Jan 15 &J15| 122%) 124 || Gen 5s Nov 1 1954__.--- M&N;| 97 ecee Stpd ass’t'd & 16% subs--_\f oone 
Conv deb 7s Feb 990° _FP&A! 122 | 124 ||General Gas & Elec C orp— | Stpd as del of 16% sub-_-_- a) t _iaaken 
Conv deb 7s Mar 1930_._._.M&S| 122%] 124 || Sf ge 7s 1952 ser A- &B8) 104%) 105 Stpd as to del on surrender 
Conv deb 6s Dec 15 1932.J&D) 12214] 124 || Gen Gas & El Co 6s 1929- Ma &$ 992; 100% of 60% of bonds__.-_-~- \% esses 
Det United 4%s 1932 opt._J&J 98% 95% | |\German Sonera Elec— Interborough Rapid Transit— 
lst M & coll tr 6s 1929._.__J&J| 75 seoslt. Se-O8 78 1088... «case: I&J j5 93 93% tists ref g 5s 66 op tax-ex_J&J e 67 34 
Det Ry Ist 5s 1924_______ wae _..-||Ga Row & Ip Seo B&NStR eee 6 67 
Det Ft w Ady Be le iaed*?| Georgia L ight Power & Rys— “ | 6% notes 1932...-.-...-/ A&O; 70% att 
Ist g 5s Apr 1 1928... _A&O| ----| ----'| Istliensfg 5s 1941 opt, -_M&8| 89h 90% Conv g 7% notes 1932...M&8) 903 90% 
Det Mon & Tol Short Line Ry | Cent Ga Pr 5s "38 opt'l3 MAN; 97 -..~)|International Railwa (Buffalo) —| Z 
Ist M g 5s Jan 1933....J&J| ----| 72 ||\Georgia Ry & Elec 5s 1932- J&J| 99%| 10014|| Buff Ry IstconM5sg'31-F&A! 79 82 
Det & Pontiac— | Refg & impt g fs ‘49 sf___J&J 04 95 Buff Trac Ist 5° 19 948 _ ieanie J&D) 71 73% 
Cons g 444s '26 op 1. J&D — ane Atlanta Cons St 5s 1939..J&J| 98 99 Cross St Ry Ist 58g '32..M&N;| 79 81 
Det & Pt Huron Shore Line— || Georgia Elec Lt 5s 1930. _J&J 99 100 Buff Bell & Lan 5s 1927. J&D) 90 93 
Ist gold 5s 1950_____- JI&I) rs __..|| Atlanta Northern Ry Co— Buff & Lock list ” 5s 1938. J&I) 70 73 
Det Ypsil Anno Arbor & Jack— 1] Ist guar 5s "54 op '90___J&J oo-- sone Buffalo & Niag Falls Elec Ry—| ps 
Ist gold 5s 1926___._..____P&A cae | 40 Georgia Ry & Power - Ist M 5s gold 1935 siete: J&J 79 82 
Dominion Pow & Transmission— Ist & ref sf 5s 1954 7. 229) 95% 96% Internat Ry ref 5s So op. M&N 59} 60% 
Ist 58s 1932._...... A&O 96% 97% Gen M 6s 1947---- Or 103%) 104%)\\Interstate El C i 3. 6s 108: a8) 97 98 4 
DDEB & B RR—See Third Av |Ry Gen M 7s 1941 1064%|} 106% Debenture 7s 1932 _J&D) 97 100 
Duke Price Power Co— Grand Rap Gr Hi: 4 & Musk Ee | Interstate Power Co— 

Ist M 6s 1949_.__-- ...-.J&JFI; 102%| 103 ist g 5s July 1 1926__- Ry 40 50 '| Ist M g 6s series A 1944__J&J 98! 99% 
Duluth-Superior Traction Co— iGrand Rapids “8. = || IstMe 6s series 6b 1944__J&J 98} 99} 
Duluth St Ry Ist g5s'30_M&N 96%) “7% Ist sf 7s 1939- man 96'4 97 General 7s 1934__....-.-- “J&JI| 100 101 

Gen M 5s 1930___._____M&N 87 88 ||Great Cons Elec Pow (Japan)— | Interstate Rys—Ooll trust g 4s * : 
Duquesne Light—See Phila Co lst M 7s 1944 _. F&A 93 93%)| 1943 opt 1913 ee 7’ 57 58% 
Duquesne Trac—See Phila C Gt Falls Pow ist 5s 40 op. _M&N 101% 102% || low: 1 Power & Licht 
Eastern Connecticut Pow Co— | Great Lakes Power, Ltd— | Ist M 6s 1955 Ser A M&N 10) 

lst M s f 5s 1948 series A_A&O 95 97 ist M 6s 1926-1944 -_M&N| 101 103 ||Towa Ry & Lt (Cedar Bovtts | 
Eastern Mass Street Ry Co— \|Great North Pow 5s 1935..-_F&A| 99 101 \| Ist & ref 5s 1932 opt '15 9834; 100 

Serial ref 6s Jan 1926-1929 99% Great West Pow 5s 1946 op. _J&J 98% 98% | \lowa Southern U tilities— 

Ref M 4s 1948_______. J&J | 67 ist & ref 6s Mar 1949_-.-_M&8| 102 --..|| 1st & ref 6s 1943.....-.- F&A) 99% F 

oe Be BO RPOO. «cssec<e J&J 73% 74 Ist & ref 7s 1950 ser B_- J& J) 110 110}4||Ironwood & Besse mer Ry. & Licht 

Ref 6s Jan 1948 ser C__M&S15 84 | SS Ist & ref 6s 1952 ser C____F&A| 102% eens F seis: 5s "36 opt after '15.F&A 92 a 

9 ‘ cO #4 CO 88 Green Bay Gas & Elec Co— talian Power Co 

Ret fm ‘9 ‘s series E Ma N 8: | 88 ist & ref 5s 1935_---- Men! 98%) 100 \} Coll tr 64%s 1928 series A.A&O 99 109 

Lynn & Bos Ist 5s g '24__J&D Greenwich Tram Ist 4s "31_._J&J| 75 80 Jackson Cons Tr—See Mich E. Ry 

Extended to 1929_________. 99 101 Hackensack Wat 4s ‘52 o0p'12J&J| 86% ....||\Jackson (Mich) Gas 5s @'37_A& 95 100 

Eastern N J Power Co— || Hagerstown & Fredertck Ry- Je . kson (Miss) Public or . 
lst M 6s 1949 IKI 100% 103 lst & ref 6s 1944........ A&O| 98% 99 I] Ist M 6s 1934-_- ay &O| 95 98 
Eastern Oregon Light & Pow Co— ||\Harrisbure L & P 5s 1952._F&A! 99% hepssel Ist M 7s 1934 |} 100 | 102 P 
lst M 6s 1929 A&O 99% 101 Hart St Ry—list ¢ 4s 1930--M&& 84% om Jacksonv(Fla)Gas sf 5 a ‘42. J&D 86} 4) 87% 
rr Harwood El 5s ‘39 op °14.-._J&J| 100 101 ‘||Jacksonville Trac Ist 5s '31_M&S ‘4 32 
\| Ist & refs fe¢6s '420p...M&S| 106% om Jacksony E lee 58 '27 opt M&N| 92 _ 
Jacksony (Ill) 1 & o A a °31_J&J| 93 94 
Jamaica Wate ‘i y Co— 
Ist gold 54s series A 195: &J; 99%) 100% 
' i 
| 
} | 
| 
| | | | 
{ 
— 
f This price includes accrued interest. k Last sale. 1In London. ,; Canadian price. s Sale price. 


















NOTICE.—All bond prices are “and interest” 


Lt Corp 


esA F&A 
P'S Corp 
phone Co 
; F&A 
ction 





. 58 560 cS 
6s 1942.P&A 
& Light 
sA....M&8 
044 J&J 
144. jad 
44... Jad) 
May 15 
YMEN 15/) 
lee Power 6s 1937-J&D 
b 6s 194! J&D 
Kansas Elec Util 5s 1925 A&O 
Kansas Gas & El 6s 1952_M&S 


Deb gold 6s 2022 series A M&S 
Kentucky ‘Traction & Terminal 

lst & ref gu 5s "51 opt °14 F&A 

Lexington Ry ist 5s 1949_J&D 
Kentucky Utilities Co 


lst lien 6s 1949 series E J&d| 
Key System (San Fran-Oak Term 

Ist M 68 1938----------- JAI 

2 > _ anes J&J 


Ref 6s 1938. em neni 
Key System Sec urities coll trust 6s! 
Key Tel Ist g¢ 58 °35 opt "OS. J&S| 

6% gold notes 1927 M&N| 
Kings © OoEL& P Ist 5s “37-A&O| 

Purch money 68 ¢ 1997 - - - A&O 

Edison EI Ili Bkin 4s '39__J&J 
Kings Co Elev Ry—See Bkin R'T 
Kings © o Gas & ill lst 5s "40. Ans 
Kings Co Ltg Ist pe 5s °54- 


Ist ref 648 195 ta3 
Kingsport Erdttties 6s 1087. ren 
lst 7s 1937 serles B__---- A&O)| 


Kinloch Long Dist Tel 5s '29_J&J 
Kinloch Telephone 6s 1928-- F&A) 
Knoxv Gas Ist 5s ‘33 opt "13- A&O| 
Knoxville Railway & Light— 
Ref & ext 5s 1946 opt.-..J&D 
Knoxville Trac 5s 1938... A&O} 
sagupwanne & Wyom Val R T- 
Ooll trust 5s 1951 --F&A! 
Laclede Gas Lt ref 53 1934 -A&O 
Ist M coll tr 548 '53 ser C.FP&A 





Lake Roland Elev. Seo U n Rys|& 


Lake Sh Elec ist con g 68 '33_J&J J 
Gen gold 5s Feb 1 1933.--FP&A 
Lor & Clev g 5s '27 op '17_J&J! 

Sand Frem & Sou 5s 1936..J&J 


Laurentian Power 6s 1936_...J&J 


F 
Lake St Elev RK—See Chic  & OlakPKEl ec Ry iMilw El Ry & Lt 5s 1926 ol 
Laurentide Power 5s 1946_._J&J\r = 


Gen M 5s 19146-. 
Lehizh Pow Sec 6% notes'27.F&A 
Lehigh Nav Elec 6s 1943__J&J 
Lehigh Valley Transit— | 
Ist M ¢ 5s Dec 1935 opt.-M&8} 
Ist M g 4s Dec 1935 opt- -M&s 
Cons gold 4s 1935-.------- 1D 
Ref & impt ¢ 5s 1966___-.J&D 
Leh Val L & p? 8 1943- A&O 
Lex Ave & Pav Fy—See N Y Rys 
Lex (Ky) Ry—See Ky Tr & Term) 
Lincoln Gas & Elec 5s 1941_J&D 
Lindell Ry—See United Rys(StL)| 
Little Rock G & F 6s 19% 37..M&N} 
Little Rock Ry & E1) 5s °33- A&O}| 
Ref & ext g 6s 1938 ior aiid A&O 
Lockhart Power 54s 1950__F&A 
Lockport & Olcott Ry —See Int 
Long Is! Lighting 5s 1936..M&8S 
lst ref 6s 1948 I&J 
Lorain & Cleve KR—See Lake Sh 
Los Angeles Gas & Elec O ean *7 
Ist & ref g 5s 1939 opt 1&8 
Gen & ref g 7s 1926 ser A. M&S 
Gen & ref g78s'31 B& C_._.J&D 
Gen & ref 6s 1942 ser D__M&S 
Gen & ref 54s /! M&S 
Gen & ref 5'4s ‘47 ser E_.J&D 
Gen & ref 6s 1942 ser G__M&S 
Gen & ref 5\%s 1949 ser 1_._.A&O} 
Los Ang G & E 5s 1934- JAS 
Los Ang Pac Co—See Pac El Ry 
Los Ang & Pasad—See Pac El Ry} 
Los Angeles Railway Corp— 
Ist & refsf¢g 5s 1940___._J&D 
Los Angeles Ry 5s 1938._..A&0O 
Los Angeles Sub G: as Cor 





Ist llen coll trust 7s 1948. M&S) 


Louisiana Power Ist 6s "44.__J&D 
Louisville G: As & Electric Co— 


Ist & ref 5s 1952 ser A- MAN! 


Louisv Ltg 5s "53 unstmpd - A&O 
Louisville Ry con M 5s g '30_J&JI 
2d mtge 4%s 1940_.._._- M&S 


Gen M 5s 1950___...._-.- FP&A! 


guy 


99% 
I&II r 101% 


85 


906! | 


103%) 
99 ! Z 


967 


4 LZ 
O& bg 


92 


Louisville Water—See under Loui sville, 


wer Austri: wn Hydro-Electric 
Ist s fg 644 s 1944 


Luzerne Co (Pa Gas & Electric— } 


Ist ref&imp g 5s'48 op '13.A&0) 
Ist & ref 6s 1954 ch aan ab a M&S) 
Debenture 7s 1944. T&J| 
Lykens Val L & P 6s 1945__M&8| 


acon Ry & Licht Ist 5s "53_J&J| 


Madison Co (111) Light & Power— 
ere J&D) 
Madison Gas & Electric Co— 
Se G08 2 UR secuncanwe A&O 
tf - _ aes A&O 


Madison Rallways Co— 
oC ) | Se M&N 
Mad RivPow!|st 5s'35 guop_F&A 
Manchester Tr Lt & Power— 
Ist ref 5s Aug 195 


Manhattan El con = g '90_A&O 
hehe ail JI&D 


2d gold 4s 201: 





85% 


9914 
103 
104% 
102 
Lynn & Boston RR—See Eastern|Mass 8)t 


8Y 
96 


98% 
100% 


























PUBLIC UTILITY 





Ask. Bonds. 
a Elec ¢ 1942 M 
9 4 l hk) e 4 rp 
1 ] Kl Kk & Lte € rr) 
coll tr 5s °53__Mé 
100 1 la Sub I Ist 5s 1916_M& 
Vi it ma Pe er ¢ Ltd— 
9 ] sf 7s 194] ser A M&N 
M ifrs Wat (Pa) 5s 1939_J&D 
99 Mari 8) , er ©o 
i fy 194 J D 
Mar El Pass | See PRT 
99 l tk 4 rrancis 
] ‘ M0 A ‘ 
: I ld EIR ]st 5 l “O 
, ] & ref6%s 19 L_.J 
9 I & Ann S L 5s 194¢ PAA 
etts Gas 29.-JaJd 
274 Deb 1 a Dee 38 ] x J&J 
104 ; p pr | 1927 A&« 
104 M t Light Cos 
le ‘si 926 5 I&D 
1Qz Deb 1930 ALO 
94 vicG & Mt \ s h Ry&L 
vi‘ us | wer & 1 t 
5] Ist ref 5s 1948 \ J&I 
vi Ist & ref 6s 1948 8 J&S 
Memphis L & P 5s 1931 I&S 
101 Memphis St Ry con g 5s '45_J&JI 
Meridian Lt & Ry 5s ‘44 M&S 
Metropolitan Edison Co 
tef & imp 8s 1935 ser A__M&N 
' Ist & ref 6s 1952 ser B____F&AA 
56%!'| Ist & ref 5s 1953 ser C I&SJ 
91% |Metropolitan Elec Co (Re ading 
-“-<-- lst 8s f 5s 1‘ 43° --- -- A&O 
---- Metropolitan Power— 
| Ist 6s 1953 ser A__ .- ..d&D 
94 Met St Ry—See N Y Rys 
Metropolitan West Side “L'— _| 
=i} lst. gold 4s 19038_...--<<-. F&A 
100 || Exten gold 4s 1938 = sa 
..-|'Mexican El L Ist M g 5s °35_J&J 
94 Mex Lt & Pow Ist 5s ‘33 sf_P&A 
100 Miami Valley Elec 6s 1945__J&J 
100% \|Mich Elec Ry 5s 1948 er fF 
102 % Jack Cons Trac 5s 1934.__M&N f 
85 |Michigan Gas & Elec Co 
Ist & ref 6s 1943 M&S 
95 | Michigan Light Ist 5s 1946 rs 
esen |Michiga n Nor Pow Is t 5s J&I 
iMiddlesex Water Co (N nD. - 
VS H Consol M 5s 1¢ | F&A 
100% |Middle West Utilities— 
101 || &% gold notes 1935.....-M&8 
| 8% gold notes 1940_..---. J&D 


- 8% gold notes 1941 
51 iMillv Etna & Sharps —See Phil Go 
Milwaukee Coke & Gas Co— 


Ist Msf7%s 1933 ar ft 

&A 

eo--H Ref & ext 4s g ° 31 opt &J 
----|| Gen & ref g 5s 1951 opt._J&D 
| Ist & ref 5s 1961 ser B- A) 


— J 
101% lst & ref 6s 1953 ser C___M&S 





101 
_ ----'| Milw Light, Heat & Trac— 
| Ist g 5s gu 1929 opt_.-.M&N 
96% _...||Milwaukee G L Ist 4s '27__.M&N 
86% 85 |Milwauke e Northern Ry— 
80%| ----|| Ist 5s Apr 1931-..---..- A&O 
$1 82 || Minn Anoka & Cayuna R'ge RR 
96% a he 7 Ul Lee _M&N 
Minneap G L 5s Feb" 30_._-_M&S 
6% gold notes Feb 1930. é 
95 06 Minn Gen E} Ist 5s 34 op__J&D 
iMinn St Rys—See Twin C'y R T 
97 | ...-||Minnesota Power & Light Co— 
97 14| tate Ist & ref 6s 1950_.......M&N 
99% 5877 || Ist & ref 5s 1955- ---3&D) 


Mississippi Power & Light— 


97 | 
Trac (B luftate) lat Ist & ref 64s 1943 ser A. “J&D. 
100 

10344) 
Elec Ry 


100%) 
101% 
106% 
104 


Mississippi Riv Pow 5s ‘51..J3&J 
| Sink fe deb 7s 1935 ..M&N 
|Missouri Edison El 5s 1927 F&A 

||Mobile Elec 5s ‘46 op '10..M&N| 
101 1% || Mobile Gas imp & ref 7s ‘51 J&D 


101 | 


--|\Mob Lt & RR Ist g 5s '37.__J&D 
|. Coes Oe BOGh. wccanccaal M&S 
104% ||Monongahela St Ry—See Pill Co 
99% art gahela Valley Traction— | 
‘ t M g 5s "42 opt '22 _JI&D 
104% '|Monongahe sla Valley Water— 
99 V4 Ist M 54s 1950 series A___J&J 
100 4% Monongahela- West Pa P S Co— | 
lst lien & ref 6s 1928____.P&A 
|| Montpe lier & Barre L & P Co— 
ist ref Se 1944..........1 A&O 
89 ||Montana Power— 
ate | Ist & ref sf 5s ‘43 op '18..J&J| 
Montreal Lt, Ht & Pow Co— 


104% Ist&coll tr ¢ 44s 


~,,),Montreal Tramways— 
97 | Ist & ref ¢ 5s 1941 opt I&I 


ee Gen & ref 5s 1955 series A_-A&O'r 


94 ||Morn'side El StRy—See Phila Co 
72 ||Mount in Home Telep Co— 
(2 Gen 5s 1938_. J&T) 
. 50. ||Mountain States Power C o— 
Ist & ref 5s 1938 _..S&I 


854 Ist M 6s 1938 series B ___J&J 
| Mt Wash 8t Ry—See Phila Co 

100 Muncie El L ist 5s 32 op '12 J&J 

14¢)|/Muncie Hart & Ft Wayne Tr— 


105% Ist 5s zg 1935 opt 1925_- I&J f 


103 M & UC Tr Co—See Un Tr of Ind 
Ry Mes cipal Gas (Albany, N Y 
90 } lst M 5 6s 1952 ser A - -hkO 
| Municipal Gas & Elec, Roch— 
sece Ist M ¢ 4s 1942 opt '12_A&0 
||\Munie Service 5s 1912.....M&S8 
100 6% notes Nov 1 1928...-M&N 
----||Muskegon Tr & Lt Ist 1931 M&S 
| Muskogee Elec Tr 5s 1934_M&N 
80 Nashville Railway & Light— 


| 
----|| Cons g 5s 1953 opt 1908..J&J 


Ref & ext gold 5s 1958_-- J&I| 


98 || McGavock & Mt Vernon— 
624 Summer St Ist M 6s ‘26 J&s| 
55 2d series 6s July 1937.--J&J) 





Nashville Gas & Heating Co— 
Ist M gold 5s 1937 sing OR 








b Basis. This price includes accrued interest. k Last sale. n Nominal. r Canadian price. 








BONDS 


except where marked “f’’ and income and defaulted bonds. 


Sao 


*B20p'12 J&J\r 
101 \ Gold 5s 1933 opt 1913_- ome \l 








ay 


Bonds. 
Nash le Water 4s 
1 El RI See 
1 Lt & Pow Ist 
ssau & Suff Lt@ 5 
Nat Electr Power Co— 
Sec g 68 1945... 
t Pow & Line 7s 197 
Nat Public Service ‘ 
Colltrsf64%s 1955 
) sk Pov r lst 5 
t M ¢ icine hee ae 
) 68 2022 
la-( if Elec 
ien 6s 1950 ser 
P da- Pow 6 
Newark Gas 6s Apr 
NS rk ¢ ns G con 
wark Pass R S 
w Bedf & Onset 6s 
w Brunswick (Can 
t M 5s 1937 
(Chester pP 
t 5s Mar 1 1943 
wv | and Elec 
St ce tr 5S Jar 3 
» v | Pow st 5 
Now |} rel & Tel 
28 Id Oct 1 1932 
st 1952 series A 


N J & Hud Riv Ry & 


iid 4s 1950 opt 





J Pow & Lt 5s 1936.__--_F&A 
Ne Ww Lond: mnG & E §s°'27..A&0O 
2d mtge 5s 1929-- aay tt, 
onsol & refa 5s Ag — J&T 
Ne w Milford Pow 1st 5s °32_F&A 
New Orl ans Pub Serv ice Co— 
Ist & ref 93 19452 s¥ ‘ries A A&O 
Ist & ref 5 5s 1955 Ser B __J&D 
Gen M 4%s 1935 .-J&Jd 
Inc 63 Nov 1949 series A__J&D 
Sh Sera aa J&D 


New Orleans Ry & Light Co— 


Canal & Claib 1st 6s '46 M&N'! 
N O Cy RR—Gen g 5s °43_J&JT 
N O Cy & Lake 5s 1943_J&J 
NO&Carroll con 58 Feb’33_J&J| 
Edison El Ist 5s 1929 _.c&J 
N O Pow-House Co 58 "41 JAT 
St Charles St Ist g 4s '52__J&J 
Newp News & Hamp Ry, G & E— 
Ist & ref 58 1944 I&I 
Newp News & Old Pt Ry & El! 
Ist g 5s Nov 1 I$ 938__._M&N 
Gen g 5s Mar 1 1941----- M&S 
N Y Cent Elec Corp— 
ist M 6s 1950. .......- M&S 


New York “Edison Co— 

Ist lien & ref 6%s 1941 ..A&O 

ist] & ref 5s ser B 1944_._A&O 
N Y Gas, Elec Lt. H & P Co— 

lst g 5s Dec 1 1948.-.-.--..- J&D 

Pur mon coll tr 4° 1949___P&A 

Ed El fll, N Y, cong 58°95 J&T 

Central Un Gas 5s g 1927__J&JT 

Equitable Gas 5s 1932 M&S 

New Amster Gas 5s 1948_.J&J 

NY&E R Gas Ist g 5s '44_J&J 

Con 5s 1945 seeeneece -I& . 
NY& Westch Lig 4s 2004-__J 
Deb g 5s 1954 op cuar__J 

North Un Gas 5s 1927._.-_M&N 

Standard G L 5s 1930_._-M&N 
N Y Municipal Ry Corp— 

Ist mtge 5s 1966_.__.-.--- “Sanit g 
N Y & Pa Telep & Teleg Co— 

Ist gold 5s Feb 1 1926- F& 

Gen s fd g 48s Nov 1929. “MIEN 
N Y & Queens E lec Lt & Pow— 

Ist cons g 5s Aug 1 Eoey- F&A! 
NY &Queens Gas Ist 5 “34 “FA 
N Y & Queens Co Ry ‘48° 16.A&O f 

Steinway Ry Ist 6s 1922. J&J f 
New York Railways Corp— 

Purchase mon 40-yr 6s ser A wi 

Adj income 6s Jan 1 1965 Apr-| 

Participating recta w i_.....-- 
New York Railways— 

ist R E & ref 4s 42 op ‘'16_J&JI Sf 

Guar Trust ctfs of deposit - ~~ 

Adj ine zg 5s Jan 1942_---: A&O f 

Bankers Trust ctfs of depos_\f 
Bleeck St & FF ist 4s '50_J&J 
Bway & 7th Av Cons 5s'43 J&D 

Ctf dep stpd Dec ‘24 int__- 

Bway Surf RR Ist 5s '24__J&J 

Cen Crosstown Ist 6s '22._.M& Ni 

Col & 9th Ave ist 5s "93 M&S) 

Eighth Ave ctf ind 6s '19_P&A)} 

Lex Ave & P Fy Ist 5s ‘93 M&8)} 

Second Ave con 5s g'48 cu_P&A| 

Trust Co certifs of deposit- | 
tecelver's cr rtific ates 1914 

South Ferry Ist 5s 1919.-A&O 

Third Ave—See under te PS 

34th St Crosst Ist 5s '96.._.A&O 

23d Street Ry 5s 1962 wee Ss: 
N Y & Richmond Gas Co— 

Ist ref M 6s 1951 series A- M&N| 

Ist ref 6s 1952-_- M&N 
N Y State G&EC orp 5 5's 62 A&O 

“SS eee I&J 
New York State Railw: Ays— 


f 
f 
+ 
f 
J 
f 
f 
f 


- 


lst con g 4%s ‘62 op '13-M&N 
Ist con 6 4s 1962......--3 MA&N 
N Y Steam 6s 1947_....-.-- M&N} 
N Y & Suburban Gas—See Wes 
N Y Tel Ist 44s'39 tax ex.M&N| 
Deb 6s Feb 1949 aeaeeceeeo F&A 
Ref M 6s Oct 1941 -A&O| 
N Y Westch & Bos Ry —See Stea} 


Niagara Falls Power 5s 1932- Ji) 
Ref & gen 6s Jan 1932..A&0 
Ist & cons 6s ser AA ‘50 M&N 

Niagara Falls Water 5s 1927-.---- 

Niagara Lockport & Ont Power— 
Ref s f 6s 1958 series A___.P&A 
Ist & ref 5s 1955 series A__A&O 

Norf & Atl Term—See Va Ry & P 


s Sale price. 
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NOTICE.—All bond prices are “‘and interest” except where marked “f” 


PUBLIC UTILITY 


BONDS 


and income and defaulted bonds. 





} 


Bonds. | Bid. 





Ask, 


Bonds. 


39 








Bonds. 





Norf & Ports Tr—See 
Norf Ry & Lt Ist 5s 1949__M&N 
_Norfolk St Ist g 5s 1944___J&J 
North American Edison Co— 
Sfg6s Mar 15'52serA_M&S15| 10 
Sfe6s i M&s 
North Carolina Elec Power— 
istsfg ss Oct 40 op '1§6__A&O 
North Carolina Pub Sery Co— 
Ist & ref 5 Ss 1934 opt 
Ist & ref 6s 1 
Salisb & Sp nm cer | 58 
North Hud Co Ry -See 
North Hudson Lt, H 
(Hoboke “nh, N J) 5s 1938. 
North Jer St Ry—See P 8 Cor p 
North Shore Electric Co— 
Ist & ref g 5s ‘40 op °20_--A&O 
North Shore Gas Co of [ilinois— | 
lst gold 5s 1937 opt 
No Texas Gas 6s 192 -3 
North Calif Pow 5s 
R & cons sf 5s ‘48 op’ 
North Ind Gas & El 6s '52 
Ist ref 5s 1929. 


Va Ry & P| 
953 
98° 


lst M & ref 5s 1963. 

Ist lien & ref 7s 1946 A 

ist lien & ref 6s 1947 B. N| 

lst 1 & ref 6s 1943 C- "MEN! 

lst | & ref 54s ser D '49__J&D) 

Watertown L & P 5s 1959_J&J 
Northern Ohio Power— 

 - £8 ee 
Northern Ohio Trac & Light— 

lst consol gold 5s 1933_- 

Ist consol gold 4s 1933- 

lst lien & ref 5 5 

Secured 6s 1¢ 

Gen & ref 6s 1947 ser A__M&S| 
North Ont L & P 6s Apr ‘31_J&J 
Northern States Power Co— 

Ist & ref 5s 1941 

Ist & ref 6s 1941 ser B-. 

Conv 6 \%s 1933- “ 

6%% gold notes 1933- 

ist lien 6s 1948 ser A_ 

Nor States Pow of Wis—See 
Northern Tex: as Electric Co— 

Coll tr s f g 5s 1940 opt- “J&s| 
Northern Texas Traction CG oF, 

lst 
Nor Westch Ltg 5s 195 
Northwestern Electric re o— 

Ist gold 6s 1935__-.-_-__-- M&N 
Northwestern Elevated (Chic)— | 

Ist mtge 5s 1941 opt. _..-M&8| 

Union El (Loop)5s g "45. A&O| 
Northwest Gas L & Coke (C hic) 

Cons g 5s Dec 1 1928-- ‘> M 

Cicero Gas gen & ref 5s °32_J&Jd 
Northw Teleg—See W U Te leg 
Norwich(Ct)Gas & E g 5s'27- Jad 
Nova Scotia Tr & Pow 5s 1946--_- 
Ogden Gas 5s 1945-_-__--- Min 
Ohio & Nor Gas 7s 1985... - Sam n 100 
Ohio Pow Ist 7s 19: 51 ser A_ 

lst & ref 5s 1952 ser B__- a3 

Ist & ref 6s 1953.....-..- M&S 

Deb g 6s 2024 
Ohio Public Service Co— 

lst M & ref 7 48 '46 ser A. 4&0 

Ist & ref 7s '47 ser B___.__FP&A 

lst & ref 5s '54 ser D_.__._.M&8 
Ohio River Edison Co— 

lst ms f 6s 1948 J & 
Ohio Service Ist 6s 1937... M&N 
Ohio State Telephone— 

Cons & ref s f 4s-5s 1944._J&J 
Ohio Water 6s June 1933_..-...- 
Oklahoma Gas & Electric— 

Ist M 5s 1950 

Debenture gold 6s 1940- “Mas 
Oklahoma Ry Ist & ref 5s 41_J&J 
Omaha & Council Bluffs St Ry 

lst consol g 5s 1928 &J 
Omaha & Coun Bluffs Ry & Br 

lst cons g 5s Jan 1 1928_._J&J 
Ontario Pow 5s '43 op to '13_FP&A 
Ontario Transmission Co Ltd— 

lst gu g 5s ‘45 op bef '16._M&N 
Orange & Pas Val Ry—See PSCorp 
Oregon Elec Ry 5s '33 opt. .M&N 
Ottawa Elec ist g 5s 1933...J&D 
Pacific Coast Pow 5s 1940_M&S 

Pacific Elec Ry g 5s 1942_._.J&J 

Los Angeles Pum ific © oT 

Ist ref g 4s 1950 opt ' _J&3J| 
L A-Pac RR con 53 BT A&O 
L A Pa RR Cal 5s °43 M&S 

Los Ang & Pas 5s g 1928- Aad 

Pasadena & Mt L 4s '50__J&D) 
Pacific Gas & El ref 5s '42___3&J| 

lst & ref 7s 1940 series A -J&D) 

Ist & ref M 6s 1941 ser B_J&D) 

Ist & ref 54s 1952 ser C- 1&D 

Ist & ref 5s 1955 ser D- “J&D) 
Pacific Gas & Elec (Arizona) — 

lst M 6s Jan 1931-_-. _..S&J) 
Pacific Gas Imp 4s Se pt’ 30. Q- M! 
Pacific Light & Power C oe 

lst & refsfg 5s 1951 op. 

Pac L & P Co Ist 5s '42- 

Guaranteed _ - 
Pacific Lighting Corp— 

Secured g 6s 1940 
Pacific Pow & L ist 5s ‘30- 

lst lien & gen M 8s 1930-.- 
Pacific Teleph & Telegraph— 

ist & coltrsfg 5s 1937__J&. 

Ref M 5s 1952 series A-_- é 
Parr Shoals Pow 5s 1952 | 
Pasa & Mt Lowe—See Pac El Ry) 
Paterson Ry—See Pub Serv Corp 





82 


100 





97 
100 
101 


99) 


ee 
on 


Wi is-| jinn L 


58 1933 opt A leha J&J| 94% 
&D 


102% 


98 


102 ly 


+ 


100% 





Paterson & Passaic Gas & Elec tric| 
consol gold 5s 1949 
Pawtucket Gas 4s 1932 
Peekskill Lt & RR 5s 1930. 
Peninsular Telephone Co— 

First Mtge 6s 1943, J&. 
Conv deb 6! 98 -A&O| 
Penn ¢ entral Lig cht & Powe r Co—| 
Ist & ref 5s 1950 
Ist & ref 6s 1953 
Penn Public Service 
Ist & ref 6s 1929 J 
Ist & ref 7 4s 1935 ‘ser. B Jd 
Ist & ref 6s 1947 ser C_. 
Ist & ref 5s 1954 ser D__.. 
Conv deb 6%s 1938___. 
Pennsylvania Edison Co— 
Ist M 5s 1946 ser A 
Ist M 6s 1946__- 
Pennsylvania E lectric 
Deb g 6%s 1954 
Deb s f 6s 1955 
Pennsylvania Ltg 

|| Pennsylvani: Ohio Pow eile] 

|| Ist & ref 5%s ‘54 ser A___J&J 

1 Deb g 6s 1939 ~J&d| 

00 || Penn-Ohio Edison 6s 27 J&J 

114 Young-Sh Ry & L 31 "3&3 

104%4||Pennsylvania Power & L ight— 

1044 Ist & ref 7s ser 4 195 1. _P& 

100 || Ist & ref 5s 1952 ser B___A&O 

2\| Ist & ref 6s 1953 ser C___.M&§$ 
lst & ref 5s ser D 1953___M&8 
|Pennsylvania Util 6% notes 1926 
\Penn Water & Power sf 5s '40T& J 
Ist ref 54s 1953 ser A. 
|Pensacola Ei Co Ist 5s '31- 
|People’s G L & Coke, Chic hse 
Ist cons g 6s 1943 - A&O} 
Refunding gold 5s 1947 Mee 
Chic G L & C Ist 5s 1937- te 4 
Consum Gas Ist A, 5s °36 
Ind Nat G&O g 5s 36 gu Mex 
Mutual Fuel Gas g 5s 47 M&N) 

People’s Traction—See Phila R T' 

\||Peoria Bloom & Champ Trac | 
Ist gold guar 5s 1936... M&NI 

Peoria Ry 5s 1926 

Peoria W W Co pr 1 5s *48- 

Ist con 4s 1948 
Ist con 5s 
Deb 4s 1950__-- 

Phil: idelphia Company— 
lst coll trust g OS 1949___M&s| 
Cons M coll tr g 5s 19 51-_M&N 

Stz “5 ¢~ 
Ist ref & coll tr 6s "44 ser A F&A 
Conv deb 5%s 1938_...-_M&S| 
Allez Belle & Per 5s 1935_A&O} 
Ardmore Street 5s 1958 AKO) 
Central Trac Ist 5s 1929_ J&I| 
Citizens’ Trac 1st 5s ‘27 -A&Q) 
Duquesne Light 6s 1949__J&J 
lst & coll tr 54s ‘49 B_J&J 
Duquesne Trac lst 5s Se J&T 
Fed St & P V 5s May 1° J&I 
Ft Pitt Trac Ist 5s 1935" J&£D 
Millv Et & Sh 5s 1923 “M&N 
Monong St Ry. 5s & 1928 J&D 
Wilk & E Pit Ist g 5s ‘29 M&8 
Morn'side E! St Ry 5s '33 A&O 
Mount Washington St Ry— 
Ist & coll tr gu 5s 1933 _A&O 
Pitts Alleg & M gen 5s ‘30 A&O 
Pitts & Bir Tr 5s g 1929.M&N 
BK & A Trac 6s 1931..M&8 
Brownsv Ave 5s 1996. -FA8 
W Liberty Ist g 5s °30-_J&J 
Pitts & Charleroi 5s '32- wee 
Pittsb Rys 5s 1953 -A&O 
Pitts Trac Ist 5s 1927..-A&O 
So Trac Ist & coll tr g | 5850 rt 4 
2d Ave Tr Ist 5s 1934- J&D 
Gold 5s July 1933 J& J 
United Trac 5s 1997 ctfs__J&J 

West End Trac con 5s '38_J&. 

i\Phila Elect 1st 5 j : 

Ist M 4s 1966 . 

| Ist lien & ref 6s 1941 

| Ist & ref 5%s 1947--- 

|| Ist lien & ref 5s 19! 53 

|| First lien & ref 5s 1960___J&J) 
Phila & Garretsford St Ry— | 
Ist 5s 1955- F&A! 

Philadelphia Rapid Transit— —_| 
Coll tr g 5s 1957 opts f__F&A\ 
S f guar 5s 62 opt ‘17____M&S) 
6s gold 1962 M&S) 
Eq tr 54s '25-'33 (s-a)__F&A| 
Eq 5%s (25-'34 (yr iKD 15) 
Darby Media & Ches St Ry 

Ist 4%s ‘36 opt ‘16 gu__J&J, 
Market Street Elev Pass Ry! 
Ist ¢ gu 4s 1955 
Union Traction— 
Elec & Peo 4s tr ctfs '45_A&O 
People's Traction Co— 
P P Ry tr ctfs 4s'43 _P&A 
W Phila Pass 2d 5s '26.M&N 

Philadelphia Suburban Gas & Elec 
Ist M & ref g 5s bcaleesll 1! be, 
Gen M 6s 1969 a 
Ist consol 6s 1943. 

Phila & W Ches Tr is 1954_ 

Phila & West Ry 5s 1960- 

Pine Bluff Co 1942... 
Ist 6s 1942 are a 

Pitts Alleg & Man—See 

Pitts & Birm Tr—See 

Pitts & Charleroi—See 

P McK & Con—See 

Pittsburgh Trac—See Phila Co 

Pittsburgh Rys—See Phila Co} 

||Pontiae Light Ist 5s 1927__J&J 
Portland (Me) El 5s ‘26 opt F&A 
Portland (Ore) Elec Power Co— 

lst | & ref 6s 1947 ser B -M&N) 
Portland (Ore) Gas & Coke— 
Ist & refe 5s ‘40 opt '20- Je 
Ist general 7s 1940 ‘ J&J 
Portland Gas Ist 5s 1951_F&A 


' 


\ 


1 


97 


A& O 


5s 1962- 





93% 
100% 





---J&D|) 
_M&N 


66 
100 || 
93 OC 
82% 
96 

86 

90 
97% 
1104 
102% 
95% 


101 

102% 
99% 

101% 


98% 
97 


5s 


Phila Co 
W Penn Rys 





| 
| 


99 | 
99 4| 


99%) 


96% 
104%} 


|| Portland (Me) RR 31481951 
- Ist 1 & con m 5s 1945___M& 
\|\Portland Ry Lt & Power— 

Ist & refs f 5s 1942 op_- 

Ist & ref 6s 1947 series B_ 

Ist] & ref 74s ‘46 ser A 

Portl'd Ry ref 5s °30 op 

City & Sub con 4s *! 

Port Gen Elec 1st 5s °35 
Portland (Me) Water 4s '27. 
*\|Porto Rico Rys, Ltd— 

» Ist g 5s Nov 1 1936 op_. 
= Gen & ref 5s £1962 

Porto Rico Telep 6s 1944 

|,Potomac El Pow ‘29 op_- 

| Cons M g 5s 1936 euar__-_. 

|| Gen lien & ref 6s 1953 

Refunding 7s 1941 

Power Secur col] tr 6s 

Incomes June 1949 & 
Prov Secur—See Steam RR's 
Public Service Co of Colorado— } 

Conv s f deh 7s 1933 ALO 

Ist & ref 6s 1953 series A__M&S 

| Ist & ref 54s '54 series B_ M&S 

. || Public Service Co of Nor l— | 
Ist & refe 5s 19 if op" 21 A&O)} 

Ist ref 5s 1962 _JI&D 
\|\Publie Service Co of Okdahoma—|! 
lst M 4s series RB 1949 M&S 

||Public Service Corp of N J— 
98+,|| Trust certs 6% pernet...M&N| 
101 | Geng 5s Oct 11959 op_._-_A&O} 

__..|| Secured 6s 1944_._- _F& Al 
104 Camden Sub Ist 5s 1946 
eRe. Cons Trac Ist 5s 1933 

Eliz Plainf & Cent Jersey 

lst ¢ 5s Dee 1 1950 J 

Elizaheth & Trent 5s ‘62 

JIC Hob & Pat 4s 1949 

Newark Pass con 5s ‘30 T&T) 

Newark Term Ry 5s ‘'55__J&N 

N Hud Co Ry cons 5s '28__J&7 

2d fs ext at 6% to '26 M&N 

Nor Jer St Ry 4s 1948._M&N 

Or & Pass Val Ist 5s '238._J&D 

Paterson Ry—Con 6s¢'31_ J&M 

2d fs ‘14 ext 5% to “44_AXO0 

Riverside Trac 5s 1960__J&D 

So Jersey Gas El & Trac 

Guar g 5s Mar 1 1943.__M&sS 
Public Service Flec Pow Co— 

lst M sf 6s 1948 A&O 
Public Service Elec & GasC n — 

Ist & ref 54s 1% 59 A&O 

Ist & ref 54s 1964 : 
\Publie U tilities E vansville— 

Ist & ref 6s 1929 
Puget Sound Power Co— 

Ist g gu 5s 1933 opt ..gJ&D 
||Puget Sound Power & Light— 

Ist & ref 54s 1949 IJ&D 

Pucet Sound E lectrie Ry- 

Ist consol g 5s “32 op _P& A 
Tacoma Ry & P 5s '29_A&O 
‘Quebec Power Co— 

Ist M sf 6s 
Quebec Ry Lt H & Pow— 

Cons g 5s 1939 opt- -- i 
Queens Bor Gas & El 5s"! 52 J&T 

acy Hil). ee Had Mas 

Quincy ( ) Gas ec eat— 
cons g 5s 1935 op '10_M&8 
eww 5s 1929. “Mae 
Quincy (Tl) Ry 5s 1932 -.F&A 
“pend (Wis) Water 5s '31_M&N 
Railway & Light, Sec 5s var_-- 
Rap Tr St Ry—See Pub Ser C orp 
Reading Trac 6s 1933_.-..--J&J 
i|/Red Wing G L & P—See Wis-Min 
Rhinelander Light & Power Co- 

Ist g 6s 1936 “IKI 
|Rhode Island Sub 4s 1950__J&) 
Richmond (S 1) Lt & RR— 

Ist coll tr g 4s 1952 
Rio de Janeiro Tram Lt & P 

Ist g 5s 1935 ‘ I&J 
| Riv ereide Trac—See Pub Ser Corp 
106 %||Roanoke G L 5s 1927 .-A&O 
106 '4||Roanoke Ry & EI 5s 1053__F&A 
101 %||Roanoke Tr & Lt 5s 1958-- PRA 

Roanoke W W i 6s 1936 or, 

85 || Geng 6s 1934 .._M&8 
Roc hester Gas & Elec Cc orp— 

88 |' Gen M 7s 1946 series B--M&& 
| 


94° 


100% 
104% 
GS 


os 


"49 


105% 


9917 
101% 


J&£D 


Quincy G & E 


DOO—INIOO! =a 
Sooo 


Sxo 
— 
&S 


334 
107% 





93 Gen M 5s 1948 series C - M&8 
98% '||Roch Ry & Lt 5s '54 opt--- J&I 
| Tax exempt 
Roch Ry cons 5s ¢ 1930.-AkO 
2d 5s g 1933---- ..-J&D 
Rochester & Syracuse 1 ee 
--A&O 


83% 
lst M conv 5s 1957 ‘ 
86% '|Roch Telep gen 5s 1933- 
| Ist & ref 6s 1946 6) 
Rockford (1ll) Electric Co— 
|| Ist & refs f 5s ‘39,0 "14 res 
Rome (Ga) Ry & L 46. A&O 
|| Rome (N Y) Gas, E lee it & P— 
Ist —} Phat * 
lst re 8 46 
105 Rumford Falls Pow 4s 1945-4 A&O 
105% Gen M 4%s Dec ¢ 
~ Rutland Ry Lt & P ls +4 mes 
Sacramento Elec Gas 
Cons 5s Nov 1 1927 _.M&N 
St Charles St RR—See N Orl Ry 
St Clair County (Ill) Gas & El— — 
Ist cons guar 5s 1959 M&S 
St Joseph G: ay 5s 1937 J&I 
|| 8t Joseph Ry t eat ower 
lst “a 5s Nov 1 1937-_--- M&N 
St Louis RR—See Un Rys (St L 
|St Louis Springf & Peoria RR— 
--.-.|| Ist & ref gu g 5s '39 opt J&D 
| St Louis & Sprinef 5s °33 
99%||St L & Sub Ry—See Un Rys(St L) 
St L Tran—See Un Rys | (St L) 
98 St Maurice Power Ltd— 
106 i Ist M 6%s 1953 


62% 


65 
100 


100%) } 


96 
06 
104 





6 Basis. 


J This price includes accrued interest. 


k Last sale. J In London. 


n Nominal. 


r Canadian price. 


3 Sale price 


1953 ser A_A&O}, 


-A&O} 


r 


n 





J&D| 


\& 


J&D) 








99 

91 

97 
101% 


99 


10)... 
104 %4 
99 % 
83 
76 
70 
80 
59 
87... 
974 
*94 
100 
87 
68 
90 
60 
80 


07 4 
106 


1044 
104% 


100% 
100 
100 


90 
98% 


102 
91 


99 
104% 


93 
95 
91 
96 
93 


99 
L&P 


100 


80 

90% 
109 

92 


g 
99 
94 





105 
994 
97 
QS 
R5 
OF 
85 

100 
Lt 


94% 


91% 


86 


104% 
100% 


98 
91 


44 
190 
106 


99 
OS 
90 
97 


100% 


951 4 





40 


PUBLIC UTILITY BOND 








S 


NOTICE.—All bond oe are “and interest” except where marked “f” and income and defaulted bonds. 


Bonds. Bid. 


[ Von. 








Ask. Bonds. 


| 
| 
| 


Bid. | Ask. || 


Bonds. 











St Paul City R See Twin City’ R T 
St Paul Gas Light— 
Gen gold 5s 1944 
Gen & ref 5 548 954 ser B_ J&D 
Gen & ref 6s 19 J&JI 


100 
100 
103% 


Seltebury & Spe neer-—Sée No Carlo Pub § “ 
z 1004 


Salmon Riv Pow gu 5s ‘52 0p F&A 
Salt Lake Term 6s 1935____J&D 
Balt oy Val Water Use rs ye 
6s 1938 F& 
San P co mate G & E 58 1949_M&8 
San Antonio Public Service— 
lst ref 6s 1952 series A 3&3) 
San Diego Consol Gas & Elec— 
lst g 5s 1939 opt 1914_.-M&S 
lst ref 6s 1989 ser A__M&S 
Ist & ref 5s 1947 ser B__M&S 
Ist & ref 6s 1947 ser C___M&S 


99 


93 


San Fran G & E4%s1933__.M&N 97 
Not callable___- is a 
San Joaquin Lt & Power Corp— 
lst & ref g 6s "50 ser A- "F&A! 
ertes B 


! 2S 

Unif & ref 6s 1952 ser B-_M&S8) 

Unif & ref 6s May 1 ‘54 E_M&S 

San Joaquin Light & Power— 

Ist 5s 1945 opt aft ‘10 J&D 
Santiago (Cuba) Elec Lt & T 

Ist g 68 1959 opt 1919 
Sao Paulo Tram. Lt & Pr, Ltd— 

lst g 5s June 1 1929... J&DIr 
Savannah Elec & Power Co— 

lst & ref 7\%s 1942 ser A_A&O 

Savannah Elec Co 5s g '52_J&J 
Saxon Public Works, Inc— 

Ist M sink fund 7s 1945__F&A 
Sayre (Pa) Elec $s 1947....A&O 
Schenectady Railway Co— 

Ist M 5s 1946 opt 1919___M&S 
Schuylk Trac—Ist 58 1943 - A&O 
Scranton Elec 5s '37 opt "12_J&J 

8% gold bonds Jan °31_..A&0 
Scranton Ry—lIst 5s Nov '32_J&J 

Ist & ref 5s 1947- ee TF 

Scran Trac Ist 6s g '32__M&N 
Scran & Wilkes-Barre Tr Corp— 

Coll trust 6s 1934 ..A&O 

Ist & ref 5s 1951 _F&RA 
Seattle Elec Ist g 5s "30 opt_P&A 

Con & refg sf 5s 1929- -F&A 
Seattle-Everett Traction— 

lst M g 5s 1939 opt 1914- Mes! 
Seattle Lig Ist 58 44 opt '10_M&S 97 

Ref g 5s 1949 opt 1914 __A&O| 

Gen Mtge 7s 1929 J&T) 
Second Ave—See N Y Rys 
Second Ave Trac—See Phila Co— 
Seneca Pow Corp 6s 1946- Mas 
Shawinigan W ater & Power— 

Ist cons sf 5s 1934_____._J&J J 

Ist ref 5%s Jan 1 1950___J&D) 

Ist ref 6s 1950 J 
Sheboygan Elec 


95 
93 





100} 


101 
103 
& 106 
See East Wis El ec Co 
Shrevep Rys—Ist 5s '2(-'44_J&J 
Sierra & San Francisco Power— 
Ist g 5s 1949 opt 
2d M 6s 1949 series A &J) 
2d M 5s 1949 series B_ 3a3) 
Somerset Un & Middlesex Ltg— | 
Mtge g 4s Dec 1 1943____J&D 
80 Bend & Mishawaka Gas— 
Cons g 58 1926 opt 1908. __J&J 
So Car Gas & El 6s "42 _M&B815 5) 
Conv 6s Dec 15 '32._J&D1: 


93 
92 


83 


88 
RS 


South Cov & Cin st Ry i yg | New & 


South Ferry—See N 
South Jer G E & T—See ub hd Corp 
South Pittsburgh Water Co— 

Ist lien & ref 5s 1960 ser A_J&J| 92 
Southern Bell Telep & Teleg— 

ist sf g 5s 1941 opt 1916_._J&J) 
Sou B'vard—See Third Ave Ry— 
Southern California Edison— 

Gen g 58 Nov 1939 opt- 

Gen ref g 6s 1944 

Refund 6s 1943 

Gen & ref 5s 1944_____ P&A 
Southern Cal Gas 6s 1950. -M&N) 

lst & ref 6s 1958 series C__J&D! 

Ist & ref 7s 1951 series A__ M&S) 
Southern Calif Tele ‘phone— 

Ist M 5s 1947 
Seuthern Canada Pr Co Ltd— 

Ist & ref 6s 1948 M&S r 
Southern Colorado Power Co— 

Ist g 6s 1947 series A. Tas 
Southern Counties Gas Co of C alif, 

Ist g 5448 May 1936... M&N 
Southern Gas & Power Corp— 

Conv 6% notes 1930... _J&D 
Southern Illinois Lt & Power— | 

Ist M 6s 1931 opt__. : 
Southern Indiana Gas & Eiec— ] 

Deb 7s 1934 J&J) 
South N E Te le Pp Ist 5s 48__J& 
Southern Pow 5s 1930 opt. -M&S) 
Southern Sierras P ower— 

Ist s f gu 6s Sept '36 op '18_J&J| 
Southern Trac—See P mile a Co— 
Southern Utilities 6s 1933. _A&O0 
Southern Wisconsin Elec Co— 

Ist g¢ 6s 1936 JI& "| 
Southern Wisc Pow 5s ‘38 _. A&O 91 
Southwestern Bell Telep— 

Ist & ref M 5s 1954 ser A- 5 Al 
Southwest G & E 5s 1932 

Gen M 6s 1957 _M&N| 
Southwest Light & Power— 

Ist & col 6s 1937 M&S 
Southwest Power Co— 

Ist M 6's 1944 series A.LM&N 
Southwestern Power & Light—_| 

Ist lien 5s 1943 J&D 

Deb g 6s 2022 series A____M&s| 
8 W Missouri RR 5 S 4.3% 

SW Mo El Ry ref 5s ° 
Spring Br'k Water—5s : 6. ae? 

Ist ref 5s 1965 


oo Ne 
~~ 


err) 
IWAATRO 


st et 
ee te 


101% 


98 
101 
95 
93 % 


100 
99 


EN 99%) 





103% 


79% 


99 4) 


101%) 


*& 


ee 


101% 
99 4 


97% 
101% 
109% 
102% 


102% 
Sand Frem & So Ry— See Lake Sh} E] Ry 


= | 
101% 
99% 


100% 


) 
100 4 
% 
92% 
tee 
914) 
100%) 








984 
10344 
98% 
98% 


ic ov Ry 





98 ¥4| 


100% 
F&A! 97% 
96% 


-_M&8 gee 





Springfield (O) Lt, Ht & Power— 
Ist 8 f g 5s 1929 F&A 
General 1 2 5s 1933..._A&O} 

Springfield & 

105 Ist 5s 1¢ 

Springfield {Mo) Ry & Lt C rat 

101% Ist sf g 5s 1926 opt M&N} 

----||Springfield (O) Ry 1st 5s'35 M&8 
, Ist M 5s 1925-1935...._M&8 

102% | Standard Gas & Elec of Delaware 

---- 6% gs notes 1935........- A&O 
Conv g deb 64s 1954____J&J, 

104 

101 


Staten Island Edison C orp— 
95° ~ || Suburban Gas Co of Philz acriphis a 
v2 


101 
101 


Ref & impt 64s ‘53 ser A- Jas 
Istsfg5s Apr 1°520p'07 A&O| 
Superior Water, L ight & Power— 
lst 4s May 1931 
Ref 5s 
Syracuse Gas g 5s 1946 
Syracuse Lake Shore & North— 
lst M g 5s 47 opt RA --M&N) 
Syracuse Lighting 8 s} df J&D 


Syrac Rap Tr Ist g 5s 
2d mtge g 5s 1930 


; -_J&J| 
iy |\Tacoma Ry & P—See Puget Soun/|d Elec 


Tampa Electric Co— 
ist M g 5s 1933 8 f op___J&D) 
--|' Tampa Gas 5s 1937 opt &N 
Tennessee Electric Power— 
Ist & ref 6s 1947 ser A_ _-J&D| 
Tenn Pow gu 5s 1962 opt. -_M&N| 
----|\Tenn Water Ist 5s 1946_._ M&S) 
| Terre Haute Indiana > & East—| 
| Ist & refs fg 5s 45 opt__A&o! 
||Terre Haute Trac & Light— 
92 1 Ist con M g 5s 1944 _M&N') 
95 5 | Terre Haute El 5s 1929__._J&J| 
54 |\\Terre Haute W WC Jorp— 
89 ||_, Ist M 6s 1949 ser A JAD. 
Texarkana G & E 5s 1930___J&J 
~\|\Tex Elec Ry deb 6s 1942____J&J 
| ist & ref 5s 1947. - S&S 
“||, Tex Trac 1st 5s 37 opt. J&J 
Texas Pow & Lt 1st 5s '37__J&D 
|| Deb g 6s 2022 ser A J&T 
Third Avenue Ry (New York)— 
Ist ref g 48 1960 opt aft '14 J&J 


97 


Adj inc g 5s Jan 1960 opt_.A&O f 


Third Ave RR Ist 5s g '37_J&JI 
Dry Dock E Bway & Battery 
Ist 5s gold 1932. Dd 
New ref M ser © income___ | 
42d St M & St N Ist 6s 1920 ext} 
at 5% to 1940 
Sou Boulevard & 58s 1945__J ed 
Union Ry list 5s ¢ 1942 F&A’ 
Westchester El Ist 5 82°43 J&J) 
Yonkers Ry Ist 5s 1946__A&O 


84%) 


100 


105% 


Steinway Ry—See N Y & Queens'Co Ry 


100 


9514) 


10034 
88% 
8&9 


99 0% 


102 
9546 


66 
69 


----|'"Thirty-fourth St Crosstown—See|NY Rys| 


102 ] 
104 
106% 


Toho Electric Power (Japan)— a 
Ist s f 7s 1955 ser A___M&S15! 
|| Toledo Bowl Green & Southern! 
st M 6s 1941- -M&N 
|roteao Edison Ist 7s 1041--M&S 
| Ist M 5s 19 
93% ToIGE& cee C023 ‘35 ALO 
93 14 |Tol & Indiana Ist 5s 1931_..J&J| 
801% Tole do Traction Light & Power—| 
6% notes 1925 F&A 


“"""l| Unstamped 
100 ''Topeka Edison 5s Sept 1930_J&J; 
894 |Topeka Ry 5s 1930 opt 1915_J&J| 
87 ||Topeka Ry & L Ist 5s 1933_F&A| 
Trenton G & El g 5s 1949 - -M&sS 
'Trenton St Ry con g 5s '38__J&J 
Trenton Pass 6s fe t 30 °31_A&O0) 
eer -City Ry & I ight— 

| Ist & ref g 5s i930 opt_.._J&J 
} Tri- State Telep & Teleg— 
| 5s 19 
|| Troy City Ry—See Un Tr (Alb) 
Troy Gas 2d 6s 030. ext to OMEN, A 


| Consol 5s 19 


95 
102 


_— ee 


\|23d Street Ry—See 'N Y Ry y| 
Twin C ity Rapid Transit Co— 
St Paul City 1st ¢ 6s 1932 A&O 
lst cons 6s g 1934 
Cable con 5s 1937 ~~ 7FaI15 
i Minn St & St Paul City— 


—_ 


Oopico': 
_- 
=a 


_— 


Cons guar g 5s 1928___A&O 
Twin City Telep 5s 1926____J&J| 
||T win States Gas & ee 


—_ 
; Ss 


Ist & ref 5s Oct 1953 
s || Ist] & ref 5\4s 1945 Ser A_M&S| 
|| Tyrol Hydro-Elec Pow Co— 
99% | “Ist M sf7%s 1955 
Ujigawa Elec Power bedates >) 
984 Ist M sf 7s 1945 M&s 
\U nderground Elec Ry of London 
103 || 4%s Jan . SP 
Income 6s Jan 1 1948 
10034 Union Depot—See United Rys St 
...|,\Union Elec Lt & Power of Illinois 
101 | Ist M 5%s 1954 ser A IJ&J 
| \U nion El Lt & Pow Co of St L— 
103% Ist g 5s Sept 1 1932 ----M&8 
Ref & ext 5s '33 op aft '18 MAN 
1024 Ist M 5s 1954 series A -I&I 
||\Union Eley RR—See N W Elev! 
100 |\Union Ry—See Third Ave Ry! 
93 Inion Ry Gas & Elec Co (Ill)—|} 
Coll tr g 5s 1939 conv op-_ -J&I| 
100%) Union Trac Co of Indiana— 
98 lst 5s "19 ext at 6% to "22. J&J) 
97 | Indians ip North 5s 1932__J&J 
| Mun & Un City 5s 1936__J&J| 
Inited Elec Lt & Power Balt—| 
lst cons g 4\%s 1929. ..--M&N| 
| Unit Elec Co of N J 4s °49._J&D) 


100 
103 


96 
94}, 
100 


| 
| 
| 


| 
i 
| 


_||ro1 & West Ry Ist g 5s '26_ -J&sif 


90%) 


108 


99 
9914 
90 


100 


99 
91 
92% 
946 
55 


80 





984 
| 
103 %4 | 


96 4) 
a1 | 
91%| 


“If 89% 
ouis | 


1003! 
101 | 
100% 
101 ‘2 


||United Elec Rys (Providence)— 
| Prior lien M 4s Jan 1946 ser B- 
Gen ref M 5s Jan 1951 ser A__- 
Gen ref M 4s Jan. 1951 ser B_- 
United Electric Securities Co— 
Coll tr g 58 1933 to 1955__F&A 
\U nited Fuel Gas 6s 1936... _J&J 
7\%s Aug 15 1931 F&AI5 
U nite dG & E Cor _A&O 
United Gas & El (S F) be *55 SRS 
United Illum Co New Haven— 
lst 4s Feb 1 1940 P& 
United Light & Power Co— 
Deb g 6s 1974 
54% & notes 1928 c 
U nited Lt & Rys Ist 58 °32._J&D 
Conv deb 6s 1¢ 926 M&N 
| Ist] & cons M 6s" 53 ser A. MEO 
United Power & Tra 
Del Co & Phi tr etfs 48 "49_J&I 
United Rys tr ctfs 4s '49__J&J 
United Pub Util 6s 1943____J&J 
Unit Rys & Elec (Baltimore)— 
lst consol g 4s 1949 M&S 
Ist con M 6s 1949__._._.- M&S 
Income g 4s 1949 op '29..J&D 


100% 


101 
137 


107 % 


Inc funding g 5s 1936____J&D,) 
F&A 


6% gold notes 1927 
Balt Sparrows Pt & 
Ist g gu 4%s 1953____.P&A 
Balt tr Be o 1st M 5s '29-_M&N 
No Balt Div 1st 5s '42._J&D) 
Cent R qu M g 5s 1932._M&N 
Ext =, 5s 1932._..M&s| 
Lake Ra 1 lst 5s '42_M&8| 
|/United Railways of Havana— 
Eq 7 %s Feb 15 °36__._P&A 15 
ilo nit Rys (Phila) —See Unit P & T 
United Rys of St Louis— 
6% receivers ctfs 1926...A&0) 
Gen g 4s July 1 1934 J&J) 


102%|| 
97 | 


72 


Gen g 5s Apr 1 1923 gu__A&Os 
St Louis Trans Co 58'24__A&O f 


| United Rys Investment Co— 
|| Istlien coll trsfg 5s '26- -M&N| 
Stamped 
United Trac tion (Albany)— 
Con g 4%s 2004 
|| Albany Ry con M 5s g '30_J&J 
Gen g 58 1947 J&I 
Troy City Ry 5s ¢ 1942- 
Unit Tr (Pittsb)—See P hila Co 
_| United Util Ist 6s "43 op "18_J&J) 
||\U 8 Pub Serv Ist 6s '27____F&A 
U 8 Telephone Ist 7s 1921 we yh to 


194 
‘Urbana & Cham Ry G & E— 
5s 1929 
|Utah Gas & Coke Ist 5s '36__J&J 
(Utah Lt & P cons g 4s '30__J&J 
P 1 5s 1930 J& 
Utah Light & Traction— 
Ut 


9%4| 


ore: 


Por OD: woo: 


IN x 
e 


lst 3 ref 5s 1944 series A_A 
ah P & L Ist 5s 1944... F& 
Deb 6s ny 4 1 202 
1093/||,,,.8t 1& 1 
100. Utica El P Ist 5 58 19: 50). 
1004 ||\Utica G & El ref A ext 5s"! 
Gen 5%s 1949 
-||Utiea & Mohawk Valley Ry— 
100! 1 Ist 44s 19 &8 
i 9 Utica Belt L ise 58 "39 - MEN 
Valley Counties Pow 5s '30_M&N 
~--~| Vermont tere Elec oe 
lst M 6s 1929 &O 
Vermont Pow & Ltg 58 ae “Mes 
| Vicksburg L & Tr Ist 5s "32--J&I 
Ist M 7s 1932 
Debenture 6s 1930 Ms 
Virginian Pow Ist 5s 19427. JaD| 
|| Virginia Ry & Power— 
| Ist & re ! 9: J 
Norf & At] Term 5s "29. .M&s 
Norf & Ports Tr 5s '36..._.J&D 
/Wash Alexandria & Mt Vernon—|) 
| Ist. 5s 1955 opt 
i] Certificates _ én 
|| Washington Balt & Ann El— 
|| Ist M 5s Mar 1941 op.._-M&sS 
||Wash'n (D C) GL 5s 1960. -Mak 
6s M 1933 series A_______ 
Wash Ry & El g 4s 1051.2 Jed 
Gen & ref 6s 1933_____-. M&N 


9434 


| 


| 


| 


J&D) 


| 


| 


| 
| 


| 


Anacost & Pot 5s 1949--.A&O) 


Guaranteed 
City & Sub 5s ¢ 1948... F&A) 
|| Washington Water Power Co— 
Consol & coll tr g 5s 1929. Jad 
lst ref 5s 1939 op J& 
Waterloo Ced Falls & No Ry— 


Ist Msfg 5s 1940 op ‘1! —?. 


Certificates of deposit 
|Watert'n L&P-——See No N Y Util 
| Westchester Elec—See 3d Av R 
Westchester Lt Ist g 5s '50__J& 

N Y Sub G: as—Ist g! 5s °49_ M&S 
| West Chester ( Pa ) St Ry— 
| Ist g 5s Aug 7 1932 F&A 
102 | West rE nd St Ry—See Boston El 

” || West Liberty St Ry— See Phila Co 

101 %4!| West Penn Co deb 6s '25_J&D 15 
10076 |West Pe mn Power— 
101% | 1st M 5s 46 op 21 ser A. M«s| 

lst Bs 1963 series E 

Ist M 5s 1953 series F 

Ist M 75 1946 series DMs 
West Pe nn Railways Co— 

Ist g 5s Jan 1 1931 

De bg 6 +4 68 1927 


93 


Ist cons 5s Jon 1 mt . "S&S 
|| West Penn Tr Ist 5s 1960__J&D 
W Phila Pass Ry—See Phila R T 
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a Purchaser also pays accrued dividend. 


o Per cent of par value. 


r Canadian price. 


b> Basis. d Price per share, not per cent. 


sSale price. z Ex-dividend. 


f This price includes accrued interest. 
vy Ex-rights. 


k Last sale. 


n Nominal, 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 













































































| 
Bonds and Stocks. | Bid. | Ask. | Stocks. Par.| Bid. | Ask. || Stocks. Par| Bid. | Ask. 
West Va LH & P 68'29_-_.J&D|} 97%| 100 ||Amer Wat Wks & Elee— |Consumers Gas (Toronto) _...50)r 171 -=-- 
West Va Utilities 6s 1935..J&J| 96 97 || Common new.-...-...-..-.-- 20'd 62% 62 !4|;|Consumers Pow (Mich) pret. 298 95 97 
‘ Westerly L & P 5s 1937_-- 720 oe ..-|| Ist preferred (7%)-.--..-.-.- 100} 99 9954 || 6.6% preferred-..--.-..- 100} 101 103 
Western N Y Utilities 5s '46 J&D| 95%| 97 Preferred (6%)--.-.-----.-- 100| 106%} 107 ||Continental Gas & Elee com.-100} 97 Slag 
Western Power Corp— Appalachian Power-----.---- 100} 77% 79 7% prior preferred ----.--- 100 92 93 
Deb s f 6s 1954_---_--_- J&D| 99%| 100%|| 7% preferred. ..--.------- 100} 100 aie: t.. ee 94 97 
Western Putdic Service Co— ||Arizona Power__.-......---- 100; 28 30 | Continen Pass Ry—See Phila R T 
lst M 6s ser A 1950-_-_-_-- eS ae oo | eter 100 82 __||Cumberland Co (Me) P & Lt__50 ==-- -- 
Western States Gas & Electric—_| ||Arkansas Cent Power, $7 pref (t)\d 101 103 ||__ Preferred - - - --_--.-_____. 100}d 87 90 
Ist & ref 5s 1941 opt_.--.. I&D| 98 | 99 |/Arkansas Light & Powcom__.100| 100 ____||Dallas Power & Light 7% pref 100} 101 104 
Ist & unif 6s "47 ser A___M&S| 100 | 100% OE ae ae ima .-100| 97 100 Dayton Power & Light pref__-100 96 98 
6% gold notes 1937___-__: A&O} 95 34 | __.-.||Arkansas Natural Gas__.-...- 10\d Co __———- | Dayton & Western, common- 100 “coe atacand 
Western T & T coll rg 5 5s 39 Se Ji 100 | 100%|\Asheville Pr & Lt $7 pref__--(t)|d 101 | Proferred.......-.---<.----100) =233 “gee 
Western United Cory Assoc'd Gas & El com Cl A_.(t)id 33 | 34 ||Denver & Northweste: rn Ry_-100 1% 2 
Coll trust 6% notes eT 110__J&J 98%! 100 ee ae (no par)id 51 53 +|Derry (N H) Elec Co7% pref_100 93 96 
Western United Gas & El Co— | ||Augusta-Aiken Ry & El___-_-- 100 13 16 ||Detroit Edison__......-.-.-100} 123 124 
Coe Be Be IOSD. occandscue F&A! 92%) 94 are aaa 100) 35 \\Detroit United Ry___------- 100)" 2 2% 
Gen M 6s 1950..___-_-- F&A! 101 102 |\Baltimore Electric pref-_----- 5O|d 43 ___.||\Domin Pow & Transmission - - 100 eave) aeee 
West Un Teleg coll tr 5s °38__J&J| 100%} 101% ||Bangor Ry & Elcommon..--.-.- 100! 100 | PUTO 6 6 denonce neues 100|r 94 SEae 
Fdg & RE M 4%s ¢'50_M&N 95% | oe 7 RRP PSSA 100 99 | 102 | \Duluth Edison Electric__---- 1OD — eeee 
6%s Aug 1 1936.--____. F&A) 110%| 1115s) Bell Telephone (Canada) -- --- 100 r | 136%4||_, Preferred - -------.-....-- 100, 5e--| aR” 
Mut Un 6s ext at 5%to'41 MAN)! 99 %| ____||Birmiz wham Elec $7 pref__..(t)\d 101 102 M4 ||Duluth-Superior Trac Co_..-100 25 35 
Northw'n gu g 44s. 1934. J&J| 96'¢| 9714||Blackstone Val Gas & E_.__-- 50d 81 83 Preferred . - --.---100} 35 45 
Whatcom Co Ry&Lt 5s ‘35 M&N) 92 eee i eerie 100} 100 102 || Duquesne L ight—See Phila Co— 
Wheeling (W Va) E lee Co— ||Bleeck St & Ful Fy—See N Y Rys \|Mestern onn Pow 7% 1st pf.100| 100 102 
Ist M 5s 1941 opt_______ M&N| 98 | 100 | Boston Consol Gas, pref__--- 100| 107 | 1072¢||Hastern Mass St Ry, com_-.-100) =---| 3374 
Wheeling Public Service Co— Boston Elevated RR com_._..100 2 80 801 | First preferred --_.....---- 100 64 6 
Cons ist 66 Oct 1952......... | 83 CO; eine PN a 100 2 95 pa | Preferred DB GOOCH. .cccccau 100 60 62 
Wheeling Trac 5s g ae pus «ion ae, es UU” ULL 1007 112 Adjustment stock - ie - 100) 38 '@ 39 
Wichita RR & Lt ref 5s ee wk. Ee i ae 100) 98436) 99 Eastern N J Power 8% pref_--100| , 100 oa"* 
Wilkes-Barre G&E 5s ‘5 5 opt 3&3; 9914! 100 "||Brazilian Tr L & P Ltd___---100/r 55% ;||Hastern Texas Elec C o, new. (1)¢ 74 16 
Wilkes-Barre & Hazleton RR—_| || Bway & 7th Av RR—See N Y Rys| resents - ea | 198 eontot 
Ist coll tr g 5s 1951_..M&NI15f 46 | 48 |'Brookylin City RR-.........-- 10d 8% ‘| Eastern Wisconsin Elec pref--100| 7 1000 ~ 
Wilk & E Pitts St Ry—See PhilCo ||Brooklyn Edison Co___-____- 100; 133 134 *|\East Bay Water(San Fr) com_100) 700, 
W'msport Gas—Ist g 5s 39 F&A 98 | ‘ Bklyn-Manhat Tran v tc (no par)\d 52 524 Preterved A... ccccccccses 100) 91 {7 we mine 
Wilmington & Chester Traction—! “ll Pref tem v tc__.-_-.- (no par)\d 81% 81h Preferred B--..-...------ 100 94% = 
Coll tr 6s ext 1933_.___-- A&O| 95 96% \Brooklyn Union Gas-____(no par)\d 87! 6| 8S East Penn Electric EC O...-(no par) ‘es 02° 
Wilmington (Del) Gas Co— \|Buffalo General Electric _(no par)\d 67 | 68 | Ist preferred (7% )._...(no par) é 1” 10 
Ist & refs f 5s 1949. .--._M&g| 9% 95 ||California-Ore Power com. ---100) 44 | |',, 2d preferred (87) - (no par) 4 ares 
lst & ref 6s 1919________} M&S 101 sess: i ccsknseckcanenes -..| 10414||East Read’g El—See Read’g Trac} 
ist & ref 78 1949... 2.1 Mas 103% .---|/Calif Ry & Pow prior pref__ 100) || Be ast St Louis & gumemivempens ps ae eas 
Wilmin on (Del) Light & P Co—| ‘Camden & Sub Ry—See P 8S Corp Preferred - - -.-.----~....- 00! 209% 209% 
ist M 5s 1960_...-.- _A&O| 94 | 96. ||Canadian General Electric_-_100)r a all ny. Edison Elec Illum (Boston) -- 100) 209% vA 
Wianipes ar st ref 5s ‘35 Jed r 94%| 95% Ns r 5214| 53 eee ave Bee AA, 78 onl 
xen } is 1943.._._....M&s) oneul _...||\Gapital Trac (Wash, D G)_..100/z 100 | 100% },,°Cerca ac i a aaa <== yh ed 
Wisconsin Elec Power Co— | “| Carolina Pow & L ight, com _. 100 395 400° : Electric Bond & Share pref. - 100; aa i ote 
lst M 5s 1954 ser A__...F&A| 98%] 99%/| Preferred __........__...- 100| 105 10514 |Blec Bond & Share Sec Corp----- \¢ 68% bos 
Wisconsin Gas & Electric— ||Central Ariz L & Pow com_-___100 aot eid, |. lectric Investment © euipaees ea puthde cana 
Ist g 5s 1952 opt 1919- _J&D| 99 | 100 Preferred _._.____. “100; 100 106 . Preferred _ __ ta -100) ee eece 
Wisconsin-Minn Light : Pow— | | }Cent Arkan Ry & LC orp ref. 7 97 weoell ee Investors 'd 58% | 59% 
Ist & ref 5s 1944 op '19.._.M&N| 96% 97 &%||\Cent Crosst RR—See N pret . om without war ee ai 4 rt +4 
Gen & ref 7s 1947_______- J&J|} 103%) ---- Central Ga Power com. __..._ 100) 32 37 Ile R14. red. eo ~-= (1) 351% | 35 he 
Red Wing G L & P53 1926....| 99%] _-..||Cent Hudson Gas & Elec_-_--100] 130 ol kien ane tg te m ctfs. --- (Di 58 {109% 
Wisconsin Power & Light Co— | ||Central Ulinois Light 6% pf..100|z 91% 93 ane ctfs for pf stk 40 - pd. > 108 110% 
Ist & ref 56 1946........ Cg R9OM% 90 %||Cent Il] Pub Serv pref___(no par)|d 87% 88% P ms ¢ tfs for pref full paid... - d9l | Ol ie 
Ist 1 & d 6s 1944 ser C__M&N| 100 102 ||\Cent Indiana Power pref _-.-..100 89 93 on ferred temp ctf-- --~---- (1) d 15% 16 
Wisconsin Public Service C jorp—| |\Cent Pk N & E RR—See N Y Rys ay ao Ry Securttees. -3(nO of cx : | 
Ist | & ref 6s 1952 ser A...AXO| 10014] 102  ||Central Pow & Light 7% pref_100| 92 95 ||Glec Storage Batt—See Ind & M/is¢ 50s 
lst & ref 5s 1942..____.__. J&S 95% 97 %||Central States Elec Corp_-___- 100 95 : pig weg Consol Gas- - 100 3) im ae 
Wisconsin Ry Light & Power— LS OU poteventonpeteye 100] 90 dR aye te 
Ist & ref 5s 1933_.-____- | 9214| 9344||Ches & Poto Tele of Balt pret_100|_ 1124 _ollel Pree Rian Oe (Dane tee uanié 4 76 
Wiscon Riv Pr 1st'5s°41..M&N| 90%] 92° '||Chic Aur & Elg Corpvtewi.. |4 --..|  _..,|"!,fase Blec Oo (Del)---(no pa" 109 | 108 
Wisconsin Securities Co— Chic City & Con com part ctfs_(+)|d % § I POTTOE SONS Boo oen- 109 100 
6% notes 1929......___- M&s| 101 102 Pref partic ctfs_..-__- (no par)|d 5 OS a a i etd oe eet Be | 70° 
Wisconsin Trac L& H Pow— | Chicago City Ry............ 100| 50 55 mpire & Bay State Teleg---.100| 67 87 
Ist M 5s eee J&J) 97% 99 4||Chicago Rys pz artic ctfs series 1_. 8 12 imbire one er its Ped 108 94 98 
‘ f | wom @ 1 s ] +4 oR 
Wisconsin Vailey OT lla at stadia, Wea Et > epaabeebeeneaietan 2 1 |Engineers Pub Serv com. ---- (1)| 26 | 20% 
Ist & ref 5s 1942... ---_- M&N| 95%! 97 | RUDE ii xteteceahadaanceods % Milles tan at ee ‘Dla. 
lst mtge Lay 2 seer M&N) 100% 102 Chicago Rapid Transit Co— ry ed e Huds pref wee - Prob 128 130 — 
Worcester & Conn Eastern Ry— | : || Voting tr ctfs for com stock-- 6%%4 7% Pairm’t Pk & He Ps ss Ry—See| Phila |R T 
Ist sf g 44s 1943 3&3}; 75%| £6 || Prior preferred_-._-......--. 99 101 all River Elec Light Co ..100|. 57 60 
Worc Con St Ry 6 a 11930. F&A ‘6 98 1<||Chicago Sub Gas & Electric- 1M 34 eocclin rail Ri ord -“y want Sasa ld 59 61 
Ist & refg 4izs 1930.....F&a| 85 | _- DUNE on niin vamomden 10°] 35 ov cohhiais Thake he We amen eee B54 33 33% 
Deb g 5s 1927_......--M&N| 90 | 92 "||Chris&10th Sts RR—See NY Ry: Po nn Kl ae 
Wore & Clint 7s 1930_..._J&J| 70 | ss _| Cincinnati Gas & Electric_-_- _10¢ 885% 89 lip an . Uti | ae eeiialyst aiatecta 00} : 
Werouee ae Aight Co— J P | Cincinnati Gas Transp. -.--100] 115 cose — penenasdecnas : + es ceaakas 
st Ms 1939 ser A_.._J& 105 Cincinnati & Hamilton Trac-_-_106 oes ade 4 ow & Licht 7% or 02% 4 
Ist M 6s 1939_......_.-- J&J| 105 | ----||_ Preferred _..........-..-- io]. oc His eran Dee S haps a ee 109) mo) 44 
Wore & So St Ry 73 1928--M&8| 85 | 95 lo inc New & Cov Lt &Trac---100) 83%) 8114 Galvesten-Housten Wee Go. ian al 34 
Yadkin River Pow Ist 5s ‘41 A&O| 98%| 9924|| Preferred -- =o 100] 6244) 65 | go peepee 30. -100 70 74 
Yarmouth Lt & Power, Ltd— ‘Cincinnati Street OU icin kiana 50)! 33% 34 Gs iy - Flee f Bergen County .100| _84 
Ist M 5s 1937 poe chah eel A&O| 84 | 8&8 ||\Cincin & Suburb Be i Telep...50|! 88% 90 Gas & El set ic icone agg y 100} 210 saiees 
Ist refunding 8s 1951_- -M&N) 95 | 102 Cities Service com.......-...- 2012 39 39% - efert wd ele siiete ee 75 85” 
Yonkers Ry—See Third Ave Ry pa teaceapneapinergante {00]. 82%] 83% IGernent Ges & Kise Corp ina panvid170 | 173 
York Haven Water & Power— I Preferred B_.--....-- 10)1 7% TUN trenulative oref Clae hind 12 125 
|... || Preferred B-......------- wnt Pu Cumulative pref Class A___(+)|@ 121 
Ist 5s June 1 1951- Z Ce }} 98%) 100 || Preferred BB_-.-....------- 100 7514 78 5 j\d 10: 106 
= 4|| Cumulative pref Class B- __(¢)\@ 103 
Cons M 5s May 1 195% 7. - N| 92 | 94. |\Cities Service Bankers shares_(t)|4 19% | Gonvertible preferred (t)\d 173 175 
York Rys Ist M g 5s ‘37 op. MEN 91444, 95%) ‘itizens Gas (Indianap) com..25|1 394 41'4)| Old cu i: siee mine Se ai 140 “ne 
Youghiogheny Hydro-El Cor | 1] PRO nnivdivascnanaeee 10 105 eoeeliGen Lt. P my me na 100 54 56 
vast M 6s 1949, &O| 101 | _---||Citizens’ Pass Ry—See Phila R T ON hee arm i 85 
oungstown & Ohio River— ||Citizens Traction—See Phila Co |  |lgeorgia Ry & El co stmod... 2( 23 
Ist M g¢ 5s 1935 opt '15._A&O —— ----||City Pass Ry—See Reading Tr | Gores = & El co stmpd- --1 M2 at 
Youngs-Shar Ry & L—See Pa-O |P & L | City Ry (Dayton, Ohio) -___-- 10¢ 35 40 Georgia Ry & “Powe pvaeeeeos nae 86 88 
Youngs-Shar Ry & L—See Mah & |S Ry & |L | Preferred —-. Racal 55 60 First pref cum ~.-100, .99 101 
Zanesv Ry L & P—See Col New &|Zanesv | Cleve Elec Ilum common... .10( ‘03 104°" | First oh f cum 34 Ge eit 100| 110 112 
| 6% preferred._....... . 10 ‘ 4 ac a: 6 88 
PUBLIC UTILITY STOCKS. Icleve Painsy & Eastern RR__10¢ | “a2--lodlS hates Tene Gaal --iee tn | ie 
Par Cleveland Railwa 106 89 | 90 Gr: { R: sid R . ~~ aii? 15 20 
Adirondack Power & Light.--100) 80 | 5 ||Goast Co Gas & EI ist pref_- 10K 89 no--| Great Weetern Power, wref...100| 101 — 
2p PPONNPEE. cc ncccescess 100! 103 106 || 2d preferred.............. Se: sone! shen H: wckensack Water nib OEP 95\d 21 23 
S% preferred ............- 100} 109 | 112 Colorado Power........---- 10 34% -|| Prefe “J 5 anette 95\d 25 28 
Alabama Power Pay aaaheinagaeal 100} 102 103 || Preferred ..........-- ane 94 98 |lH:; wrisburg Lt & Power, pref.-- Fd — 
Alabama Tr, L & P, com_._-- 100' 190 200 Columbia Gas & Elec____(no par |d 64 | 64'4|\Hartford Electric Light P 100 230 | 235 
Preferred ...... _..100) 97 102 Preferred __._ _- _106 109 109 4 | Prefe red nap epibiena: 100| 225 230 
Albany Southern RR com. - 100) rt 47 Columbia (SC) Ry Gas & El__10¢ aout .---||Hartford City Gas Light, com. 25 d 41% 42'%4 
..,, rer eae 100 [es CC rn 100 90 =| win Preferred _~ . Aid 38 40 
All America Cables Inc___- -100) 1: 39} ‘| 133 ||Columbus (Ga) El & Pr com.100| 145 ..--||Havana Elec Light & Power -.- 160 175 177 
Allegheny Trac—See Phila Co | | lst preferred.........- 100} 145 ae P ce thee i 100 eee 115% 
Amer Dist Teleg (N J)_.__--- 100) 151 155 2d preferred. ......--- -100| 100 103 ||Helena Light & Ry. com-_-_-_-- 4 10° 
New stock Ee a | 54 Columbus Ry P & L com new 100 75 sO) Preferred .......-.------- 100) -- 
New preferred _ -.-| 100 102 ,. 2 eae 100 9S 99 4|'Holyoke Street Ry_------- 100) sats sisi 
American Elec Power pref_...-- 101%; 102% Preferred B__..-- 2 .100 91% 93 Holyoke Water Power.._.__.. “100! aeeae ---- 
American & Foreign Power— | Commercial Union Teleg (gu)..25})¢ 17 | 19 Houghton County Elec Light..25\d _6 == 25 
Allot ctfs for pf & com 25% pd_} 131 | 133 Commonwealth-Edison Co 100} 139 | 139% Preferred a5\d 19 20% 
Common new_.....-. (no par) ld 41 4 | 42%)\Commonwealth Pr Corp_(no par)\d 163 | 166 Houghton ¢ Jounty Trac, com. 100 osc! «<< 
Preferred new_._.-.-.-- (no par)\d 90% 90%'| Common stock options. --- 78% SO || Preferred , 100 sesel <estes 
Amer Gas & Elcom_____(no par)id 78 | 80 || Preferred _________- _....100} 83 84 Houston Gas & Fuel, pref_...100| _96 nein 
6% preferred (new)--..-- t)id 90 91 |\Community Pow & Lt 7% pref 94 96 ||Hudson County Gas _.--100| 128 130 
Amer Gas of New Jersey... -- 100} 169 | ....|| 8% preferred 99 101 Idaho Power 7% pref. _...100| 102 103 
Amer Light & Traction....-- 190) 168 170 |\Coney {sland & Bklyn. RR-_..100 12 | Illinois Power & Light, 7% pf_100 95 4 98 
ARR E TERRI 100; 100 101 |iGonnecticut Ltg & Pr7% pf..100| 108 | 110 |\Minois North Utilities, pref -100| _88 92 
Amer Pow & Lt com_..-_-- (tT) d 58% 59 Al Y.  0 aaa 100) 115 ; || [linois Tr: action, com ; -.100} 100 -<-- 
a 100) 90 | 91 Connecticut Power... ...- .-100| 225 | 230 } Prefe “ene hen adele mie 100 93 cece 
Optional warrants 1931_...___|d 480 500 Bo I ae 100) 102 illum & Powe rr Sec -urities ere 100 29 32 
Amer Pub Serv 7% pref---.--- 100) 91 94 ||\Connecticut Ry & Lighting...100| 55 57 "|| Preferred -_.--100| 81 s4 
Amer Public Utilities. .....-- 100} 89 | 91 || Preferred .............--. 100| 57 59 ||Indiana Lighting. - 0neeenal --| one 
7% prior preferred... _.-- 100 89 | 92 |Cons Gas EL & P (Balt) (no rh d 42 ||\Indiana Service Corp, com- -- 190| 130 ---- 
5% partic preferred... _- 100 79 «| a Sf Te SP snanamnewend 100; 124 oo} 7 OO eae 100 95 --<- 
Amer Teleg & Cable guar....100 39 eae 100) 112 112% ||Indiana Union Traction. .---- 100 esse --<< 
Amer Telep & Teleg_._._.--- 100| 140% 140% Hod 61% r Sao pref se ries C. .100) Oy | 109 4 || [Indianapolis Gas-_-_--.-.----.-- fod 55 pei 
Jonsolida Gas (NY) See undier N Cu Indianap & Southeast Tr, pf-- 100) epee 20 
Cons Trac of N J—See P 8 Corp!) re indianapolis Street Ry C Oat .100}| 40 46 
Cons Trac (Pittsb)—See Phila Co 80 85 ||Indianap W W Sec, pref ween 100! 91 ecco 
||\Consol Water (Utica) com...100) 80 85 Indianapolis Water Co, pref..100 once 
| 5% preferred.....-...-.-- 190} 102 105 Interboro R T vot trust ctfs__ 100 27% 27% 
| 4 Tp PINES hme écnacane 100 
|! \ 





@ Purchaser also pays accrued dividend. d Price share, not percent. t New stock. A Ex-stock dividend. k Lastsale. /Iin london. » Nominal, 
rCanadian price. s Bale price. 4 Ex-warranta. ¢ Old stock. w Ex-cash & stock divs. z Ex-div. y Ex-rights. t Without par value 
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Stocks. Par. id. | ‘ Stocks. Par.| Bid. | Ask. Stocks. Par Bid. Ask. 


Internat Ocean Teleg (guar) -. i” Niagara Falls Power, com___.(t)d 6 
International Ky vtec 100 2) Preferred 3 25d 27% referred 100 80 | &3 
Internationa! Telep & Teleg__100 y} Niag Lock & Ont Pow com-.no par d Rochester G & E7% i e 106% 
Interstate l’ublic Serv, pr lien. 100 7% preferred ...| Roch & Syracuse RR com. % 
Iowa Southern Util, 7% pre. .100 Norfolk Railway & Light___...25d 26 7 Preferred 
Jacksonville Traction, com__.100 Northampton (Mass) St Ry_.100 .-.- St Jos Ry, Lt & Pow, 
Preferred 7 North American Co com 10d s San Diego Cons G & > pf- 
Jersey Cent Pow & Lt, com__.(t)d 38 6% preferred _- -- -S0id San Joaquin Light & Power... 
Preferred 00 97 Northern N Y Util, Preferred A 7% 
Kan City Pow & Lt Ist pf ser A\ d 104 j Preferred Prior preferred 
Kansas City Power Secur__...(t) d ---- .-||Northern Ohio Power. aed Savannah E) & Pow deb stk 
Preferred _ o> a par) d North Ohio Tr & L pref 6% -.100 Scioto Valley Trac common-. 
Kansas Elec Pow 79, pref 100 Nor Ontario Lt & Pow com__.100 First preferred 
Kansas Gas & Elec 7% pref..100 10! 02% Preferred -- Meee 1 Preferred _- 
Kentucky Securities Corp ..-100 5 Northern States Power Shawinigan Water & Power-.- 
Preferred ‘ ae gd Preferred --.- “100 Sierra Pacific Elec Co com. -- 
Kentucky Utilities, pref..__..100 Northern States Pow of Wis- Preferred 
Kentucky & W Va Pow, com__2 : pil Preferred Sioux City : E 2 ‘ 
Preferred a eet fet __..| Northern Tex Elec Co com___100 Somerset Un & Middlesex Lt_100 
Keystone Telephone_-_....---.50' ¢ Preferred _. South Calif Edison common-.100 
Preferred - 50 ¢ 33 Northwest Elec tric 6% preferred 
7% preferred 


Key System Transit, pref ‘ Preferred c inion 
Prior preferred . Northwestern Teleg (guar)--- { 8% preferred 
noxville Pow & Light, pref Ohio Bell Telep pref Southern Canada Power 
Preferred 


Laciede Gas Light — ; Ohio Fuel Corp- 











Republic Ry & Light com___.100| 61%| 64 


_— 
Mat SOOC' Qe 
ar 

' 

‘ 


Tho SIO 
~ 


_ 


Preferred aa -100 
Lake Shore Electric, com 1) 
First preferred ---100 
Second preferred 100 


Laurentide Power catwn err le 

d 147 

Lehigh Valley Transit, com 0d 
Preferred ___. ; ea 50 d 


Lehigh Power Securities. (no par 


Lone Star Gas, new 

Long Island Lighting 7% pref tf ) 

Los Angeles G & K Corp. pref.100 

Louisv Gas & Elec com cl A 

Louisville Railway Co 100 
Preferred _ . - 

Lowell Electric Light- 

Lowell Gas 

Mackay Companies 


Ohio Gas & E lectric pref — 
Ohio Public Service pref A 


||}Ohio River Edison 7% pref. 


Ohio Traction—Common 
Preferred oe ‘ 
Oklahoma Natural Gas 
Omaha & Council Bluffs 
Preferred 
Ottawa Light Heat & Pow___109 
Preferred ey 
Ottawa Traction_ - -.--100 
Ottumwa (la) Ry & Lt pref. -100 
Pacific & Atlantic Tel (gu)_...25 
Pacific Gas & Electric_- -100 
Firat preferred ............100 
Pacific Light Corp 
Preferred - i ..-100 


Southern Cities Utilities com - 
Preferred 
South & Atlan Teleg (guar) - 
Southern New Eng Telep 
Southern Pr & Lt com__.(no par 
Preferred ..(no par 
Southern Utilities common_--.-.100 
Preferred 100 
So Jer G El & Tr—See P S Corp 
Southwestern Bell Telep pref- 100 
Southwestern Lt & Pow } ip “ 
Class 
Southwestern Pow & L pref_.100 
Southwest Missouri RR = aici di 
Springf (Mass) St Ry Cos pf__100 
Springfield (Mo) Ry & L, pref 
Spring Valley Water 


Preferred nae j Pacifie Pow & Lt 7% f_..__100 
Manitoba Power Co (no par) d Pacific Telep & Teleg 
Manhattan Elev Ry (N Y) 100 ; Preferred : 8% cum preferred 
Modified guarantee. -- 10 Z : Paducah Electric Co. i ¢ . Standa 
Manila Electric Corp....(no par) d 4: Paterson & Passaic Gas & E1_100 .-| Staten 
Marion (O) Water. com no par) d L j Pawtucket Gas pref id 100 2 5 Subur 
Market St Ry (San Francisco) .100 Peninsular Telep Co com_.._..100 ‘ lst 
Preferred : : 100 K 4! Preferred 100 
Prior preferred — a 100 
Second preferred 7 100 
Massachusetts Gas Cos P 100 
Preferred z 100 
Massachusetts Ltg Cos, com__(t) d 
6% preferred - seeltGe 90 


Standard Gas & Elec com (no par) d 
7% cum prior pref_.._.....100 
— ~<a 
rd, Pr & Lt Corp pref__(t) d 

Island Edison pref T 
ban Elec Securs... (no par) d 
preferred .100 
2d preferred _- ~~. - (no par) d 

Penn Central Lt & Pow pref (+ Sub R T St Ry—See Phila Co 
Pennsylv Edison pre of .(no par Superior Water L & P com.-..100 
Penn-Ohio Elec Co pref 100 Preferred ; 

Penn-Ohio Pow & Lt 8% pref_100 Tampa Electric Co 

7% pre ferred _ .100 ‘ Tennessee Elec Pow com.(no par) d 
‘ bawate ‘ : Pennsylvania Pow & Lt pref__(t Ist preferred (7%) 100 
woe preferred, o2 ; 100 , at a Pennsy vente Pd & Pow 2100 Ist preferred (6% 

Memphis Pow ¢ 7% pf_no par ¢ eople's iL » (Chic)-..- 00 2d preferred _ - - 
Metrop Edison cum pi irtic pref (t) d 102 5 Phila Co (Pittsburgh) _-— Te are Haute Ind & East 
Mexican Telep & Teleg_......10d ---- 5% non-cum preferred Preferred - 

Preferred 10d ...- . 6% cum preferred Terre Haute Tr & Lt pref-_-..100 
Mexic 0 Tr amway . ‘ -.--100T oo] _— Allegheny Traction Texas Power & Light 7% til 100 
Middle West Utilities_...(no par) d “2 94 Citizens Traction. .-_- Third Avenue Ry (N Y)_-.--.100 

Preferred . - - eee 98 984 Gonsctdated Trac pref__- Tidewater Power 8% pref. 100 

Prior lien stock -_- ...100) 102%) 103 Duquesne Light Ist pref_-_- Toledo Bow! Green & So pref. 100 
Midland Utilities prior, ‘lien___100 102% 103% Federal St & Pleasant Val Toledo-Edison prior pref__...100 
Milwaukee Gias Light 7% pref100 106 | | 107 Monongahela Lt & Pr Tri-City Ry & Light pref__..100 
Milw Elec Ry & Lt. 6% pref. _100 85 4 8S Monongahela St Ry. Tri-State Telep & Teleg 
Minnesota Pow & Lt 7% pf_.100) 101% , Pittsburgh & B'ham Tr- Preferred 
Mississippi Pr & Lt, 8% pref__ (+) d 100 110 Sub Rap Tran St Ry- Troy (N Y) Gas_- (no par) 
Mississippi River Power -_-.100 62 66 United Traction pref : -<- .-.-|\23d Street—See Railways 
Monile Ela i he 100 88 | 94 ||Philadelphia Electric ; Twin City Rapid Transit 

obile Electric, pref... _.-- % é Preferred _. : < 38! Preferred 
Mohawk Valley Co_- .-100, 680 110 Philade Iphia R:z apid Transit Union St Ry (New Bed, Mass) 100 
Monongahela L & P—See PhilaCo Citizens Passenger guar f ‘ Union Trac of Ind common--_.100 
Monongahela St Ry—See PhilaCo Continen Pass Ry ($29 pa) First preferred 
Monon-West Penn PS6% dates 25a 2: Fairm't Pk & Haddine’ Second preferred _ - 

7% preferred _. . 25d 22% Frandf'd & Southwark Pa United Elee Ry (Providence) 100 
Montana Pa svencwss 100 5 Germantown Passenger United Elec Secur pref__.....100 

Preferred . : ol 1}! Green & Coates Sts ($1! 5 pd) 5 a : |United Gas & Elec com_.(no par 
Montreal Lt Ht & Power___. 19 Hestonville M & F com ae r 27 Preferred 100 
Montreal! ‘Telegraph o? 4 Preferred ___. a et 3! United Gas & El of NJ 5% pf. 100 
Montreal rramw 4ys, com_. oor 16: ; 16: Phila !’ass Ry (%92% pd__)_-! : ( United Gas Improvement_._...°0d 

Debenture 5% stock r 15 Phila & Darby Pass Ry United Ii1 Co of New Haven._100 
Montreal Tramway & Power_1007r == Phil & Gray’s Fy ($25 pd) United Lt & Pr com A__.(no par) 
Mountain States Power, com_(t)d 27 Philadelphia Traction : Common Class B (no par) 

Preferred _ . - 100 91 Ridge Ave Pass ($28 pd) Preferred Class A (no par) 

2d & 3d Sts Ry guar Preferred Class B (no par) 
United Rys of St Louis com. ..100 
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Mountain States Tel & Tel__.1090| 110 z 
13th & 15th Sts Pass Ry 


Municipa! Gas (Albany) -100 1 6 . 7 
Union Pass ($30 5-6 pd)-_---! , Preferred 


we 


Narragansett Electric _. 50d 66 


National Light, Heat & Power.100 ll Union Traction ($17 % pd United Rys & El (Balt) com___50 


Preferred ao ae 62 | MH West Phila Pass guar : ‘ United Rys Investment Co__.100 
National Power & Light, com_(t) d Phila & Western Ry com... : 5M Preferred 


: Preferred ; . ..(no par) d 10 Preferred , 36 364 United 
Nat Public Serv Corp A com Pine Bluff Co pre of. F t Preferred __ 
Class B common Pittsh & Birm Tr—See Phila C Utah Power & Light ‘pre af 
2% participating pref 109 Pittsburgh Utilities 7% : Utah Securities Corp — 
Nebraska I ower, pref._... 100 Pref vot tr ctfs Utica Gas & Electric pref_- 
a -( a Eelectric, com 100 Preferred. new P : Utilities Power & Lt Cl A (no par 
erres ( > tas Lig 7 i 
MR Ss en ann oon pi pores _ ie) ee Light 2 ¥ ( ‘las ; aX cs _(no ate! 
Sow Padhed Gaeta Ba ti Oo 2h ons y Ba Bho r com t —_— a é ower com. .--100 
New Bedford & Onset Ry 100 ‘ 2 Ist preferred me : Virginian Power Co common..100 
New England Co, com______.100 : od pre ferred _. Sa al Wash Balt & Annapolis__-.. _- 50 
First preferred = aiden 100 92 Porto Rico Rys L td <A ) = Preferred __ : 
Second preferred ; 100 SO Prefe ered 7 4 Washington (D C) Gas 
Eng elec Securities com 10 Power Securities com. .__. (no par) Wash (DC) Ry & El] com 
Englan | Power pre Baa 100 1S 4 Second preferred.._...(no par ‘ | 3 Preferred 
England Tele p & Teleg__100 2 110 Providence Gas : _. 0 j Washington Water Pow Co 
Haven Gas Light 1) Public Service of Colo pref_..100 ( Western Mo Pow 7% pref-_-.- 
Haven Wi ater a Public Serv Corp of N } (no par i8'o¢\| Western Power Corp 
or Bee BY) preferrede nn 100 1 Preferred os shtsaas 
j I , com 7 preferred _ mje _..100 Western Rys & Light pref 
7o pre ‘ferred ‘ . 100 101 Camden & Sub ($5 paid 25 ....,|| Western States Gas & Elec 
New p & Hamp Ry,G & E.100 106 Consolidated Trac of N J_.100 ‘ Preferred __-. : on 
Prefe rred : ne 190) «107 Rapid Transit St Ry Co__.100 ..| Western Union Telegraph 100 
N Y ¢ ent Elec € orp 7% pf. 100) «100 So Jersey Gas & Elec Trac__100 ) West'h'se E|\& Mfzg—See und Misc 
New York City—Consol Gas-(t d 8} Pub Serv El & G 6% pref 100 5 West Penn Power pref --100, 110 ! 
Preferred _ Hd 60 Public Serv Elec Pow pref _100 ; .-| West Penn Railways pref 100 02 97 
Standard G Lof N Y. com_100 Public Service Invest pref 100 ‘ West Penn Co common..(no par)|d 128 129 
J refe rred =e 100 Public Service Co of Nor Ill t ‘ q' preferred .--100 7” 99 
ay seek Sse orp 6% preferred ._............100 West Virginia Utilities pref ..-D0ld 44 47 
. . 7% preferred. _100 Winnipeg g Electric Co_._.-. 100r 48 48% 
Preferred when issued Puget Sound Power & Licht__100 54 i Preferred aes _.100r 93% 
NGieecker st & Fulton} erry - -100 tote 6% preferred _ _. 100 } Wiss ‘onsin Edison ‘common -- 100 2-8 a oO? 
B'way & 7th Ave guar _100 ‘ “al preferred - : weep ae Wisc-Minn L & P—See Nor State | Pow of | Wisc 
| ee Pinel 2A > oe - 100 Quebec POWER? COM. «2.62262. 500 Wisconsin Pub Ser Corp pref. 100 94 100 
Christopher & Tenth Sts. ~100 ( Preferred . 1m Ww isconsin Tele p 7% pref - -100 110 111 
Eighth Avenue. "100 Quebec Ry, Lt, Heat & Pow __100 —_ ---|| Yadkin River Power j pref 100} 191% 104 
42d St & Grand St Ferry ___100 Ron nsboro Gas & Elec 87% pt- 100 York (Pa) Railways common..50d 48 
Ninth Avenue guar 6‘ x tap Tran St Ry—See P 8 Corp Preferred 50\d 36 


; 100 5 Reading a 
Bsecs eading Traction 50 Youngstown & Ohio Riv RR. 100 i 
Second Avenue- -- seuce leu - City Passenger Ry 5) ; Preferred 


eons is ae" -- 100 East Reading Electric Ry _-30 } I Te 
wenty-third St guar : on Reac = sit f_5 
New York State Rys.com....100'2 35 : ading Transit & Lt cl B pref 0d 
Preferred : -__.100 584 73 | 
New York Steam pref _..100) 100 | 
N Y Telephone 64% pref__.100 $s 1124's 112 
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Purchaser also ee accrued ‘dividend d Price per shi are, not percent. t Newstock. h Ex-stock dividend. k Last sale. 
anadian price. Sale price. wu Ex-warrants. e Old stock. w Ex 20 


1 In London. n Nominal’ 
> Cash dividend. zEx-dividend. y Ex-rights. t Without par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading ‘Industrial and Miscellaneous Securities’’ we include all {ssued which do not appear under the previous two headings, namely, 
‘Railroad (Steam)"’ and “Public Utilities."". In the case of stocks, however, we put ‘Textile Manufacturing,” “Insurance,” ‘‘Mining,"”’ ‘‘Real Estate” 
and Land,” “Title Guarantee and Safe Deposit Companies"’ under separate heads, then follow with the rest of the ‘Industrial and Miscellaneous.” 


NOTICE.—All bond prices are “and interest’ except where marked “f’’ and income and defaulted bonds. 









































Bonds. Bid. Ask. Bonds. | Bid. | Ask. | Bonds. Bid. | Ask. 
INDUSTRIAL & MISCELLANE OUS B ONDS Childs Bldg & Imp _, 2 | 7 | ie ‘Humble Oil & ROS 5s "39 J&I 15 51 102 102% 
Childs Co 6% notes 1929__J&D} 138 142 | Illinois Steel deb 4\%s 1940. _A&O 944 9444 
Abitibi Pow & Paper 6s 1940 J&J2) 100% 102 Cities Service Ref 7s 1933__._J&J| 104 10 || Independent Brewing 6s "55 J&T a eeee 
Acme White Lead & Cr olor Works Clearfield Bit Coal 4s 1940. “J&IJ) 80%!) | Indiana Coke & Gas 6s '46._A&O 94 06 4 

Ist 6s July 1926 to '28 op _J&J id iaee ____||\Clev Un Term—See Steam RRs _ | || Indiana Steel Ist 5s 1952-- M&N| 103%] 104% 
Adams Exp coll tr g 4s '48_M&S 85 eal) Clyde SS Ist 5s 1931 opt...F& A| 95 ...-.|\Ind'n'p Abattoir 7s '31_M&815 ases ones 

Coll tr g 4s 1947 inenaiienes «2 77 Col Fuel & Irons f 5s 1943__FP&A| 88 14) 90 ||Ingersoll-Rand Ist g 5s Dec 31 
Advance-Rumely 6s Dec '25 M&S) 100 100%, Colorado Industrial— | 1935 opt Dee 31 1910. J&S 99 *4 101 
Ajax Rubber s f 8s 1936_.._.J&D, 101%) 102 IstggudsserA&B’' S4opt) F&A| 82%| 83% Inland Steel Ist 6s 1926-28-_A&O| 100 101 
Alabama Cons Coal & Lron Comm'] Credit 6s 1934_...M&N) 100 M4 6; 100%4|\loternat Agricultural Corp— 

Ist cons M 5s 1933___._.._M&N 95 Com mercial Invest Trust Corp— | | ist & colltrsf g 5s'32 op M&N 74 76'4 
Ala Steel & Shipbidzg—See Tenn! C 1 & (RR. iby gold notes 1926... __- P| Basis| 434%}! Stpd ext to 1942- _M&N 70 7143 
Alaska Gold Mines deb 6s'25M&4S8 f 4% 5 5% gold notes 1927_____- M&N Basis| 5%‘ Internat Mercantile Marine— 

Deb 6s 1926 ser B _M&asf 4s 5 5% gold notes 1928_____- M&N| Basis, 5.55% lst M coll trust 6s 1941.._.A&0O) &6 86 '4 
Allied Packers deb 6s 1939 78 SO R14 5% gold notes 1929______ M&N|_ Basis) 5.>5%|\ International Paper— 

Ist M & coll tr 8s 1939____J&J| 91%) 92 5% gold notes 1930_____- M&N| Basis| 6%|| Ist & refs f 5s 1947 ser A_J83| 91%) 92% 
Alpine Montan Steel Corp— Computing-Tabulating-Ree Co | Ist & ref 5s 1947 ser B_ I& J) 973 M4 97% 
Istsf7s 195 ie cececonaaas M&S 91 91% Sinking fund gold 6s 1941_J&J; 103 | 104 || Ref mtge 6s 1955 ser A. .M&S ¥i 9S 

Aluminum Co 7s 1925____. M&N! 100%! 101%)|\Consol Textile i. 8s 1941_.J&D|) 85 | &§8 Internat Salt g 5s 1951 op._A&O 80 82 

Debenture 7s 1‘ 133 A&O| 107% 107 *4 ||\Consol Coal 4% 8 1934 opt- M&N} 91% 91% ||\Internat Silver Ist 6s 1948._J&D| 106% one 
Am Agric Chem Ist 5s 1928_A&O! 102% 192% ist & refs fg 5s 1950____J& D) 814} 81'4|| Debenture 6s 1933- J&J| 100 10149 

Ist refs f 7%s 1941 _.-F&A| 103%! 104 Continental] P apa Bag Mills C orp| Iron Steambt gen 4s 1932.-.-A&O ---- ---- 
American Beet Sugar Co— | Ist & ref 6%s 1944 Ser A_P& £644) 37 44| | Jefferson & Clearfield Coal & lron 

Conv sf deb 6s 1935__.._F&A| 10144) 102 |\Corn Prod Ref sf: 58 1931_-.M&N, 100%) -.- || Indiana Co Ist sf! 58 1950. J&I| 92 95 
Amer Chain deh 6s 1933...A&O0 98 98 44 Ist g 5s 1934 sf _M&N; 101 | 101% \Jones & Laughlin St 5s '39 M&N| 1024} 102% 
Amer Chicle—6s ' 5.07 A&O 99% 100% Cramp (Wm) Sons Ship & EB ng Bidg Jurgens (Anton) Un (Margarine) : ; 

Sen Sen Chic 6s June 14°293&D 9S he ‘9% Ist M g 5s 1929 opt__..__M&S} 98 | --|| Wks conv 6s 1947 (flat) - J&IS 99%) 100% 
Amer Cot Oil g 5s 1931 opt M&N 96 96% ||\Crew Levick Co Ist 6s 1931_F cA 99 | 100 |\Kaufmann Dept Stores C ‘orp — | ™ 
American Ice Securities Crown Cork & Seal 6s 1942_F&A 78 | 80 || 6% notes '35 with warr'ts._F& Al 96% 97 

American Ice Co R E lst & Cuba Cane Sug deb 7s 1930. _J&J 96 74 | 98% Rayere (Julius) & Co— } ‘ 

gen sf 6s ‘42 opt’ 13 .- Fea 103 104 Conv deb 8s 1930_______- J&J; 100%) 101 || Ist Ms f 7s 1942___-- F&A 15) 103%) 104% 
Am Mach & Fdy sf fis 1939. A&0 99— 9914|,Cuba (The) Company— || Kelly- Springfie Id Tire Co— . 
Am Republic Corp 6s 3 “AKO 96 % 97 Conv sec s f 6s 1935_.__-- J&aJ\s 94%'s 94 | 8% notes May 15'31 M&N 1; ; 101%) 101% 
Amer Rolling Mill 6s 1938_.J&J| 102'4| 10? ||\Cuban-American Sugar— | || Keystone St & Wire 8s '41- A&G! 102, | 104 
Amer Smelt & Ref 5s 1917._A&O 98 98 li Ist M coll 8s Mar 15'31M&815| 107!4| 10734\|\Kinney (GR) Co 7\%s 1936_J&D}_ 107%) 108 

lst M 6s 1947 series B___A&O| 10 % 10 Cuban Dominican Sugar Co || Knight (B B & R) 7s i930 Mas f 52 oo 
Amer Sugar Refg 6s 1937 J&J| 10244) 103 Ist liens f 74%s 1944____M&N 9754| 97%'|\Krupp (Fried) Lt 
American Sumatra Tobacco— Cudahy Pack s f 5s 1946__.J&D 93 4% 95 || 7% dollar notes Dec15'29 J&D 91 914 

7%% sf conv notes 1925_J&D 9214 92% Sink fund deb g 5%s'°37__.A&O 92% 92% _ Bells Iron Wks Ist 5s "40 J&D a2%0 k 93 34 
Amer Phre ad 6s 1928.__.__J&D ones 04 |Cuyamel Fruit Co— oe pee llr Ist & ref 6s 1946. --—-.- J&D 1024 103 '4 
American Type Founders— | | lst mtge 68 1940__.-_--_-- A&O) 9714 17 4| Lackawanna Steel 5s 19: 50 - M&S 93} 94 

Deb gold 6s 1926____-_-- M&N| 100'4' 10144)De Bardcleben Coal Corp— | Lake Superior Corp ine 5s '24.Oct'f 16 18 

Deb gold 6s 1937_____-_- &N| 102 102% Ist M 6348 1925-1943 __- J&Ib 7.10 | 6% % Ist & coll tr gold 58 1944__.J&D." 45 48 

Deb gold 6s 1939 ‘ MAN 102 103 %'|Deere & Co 74° % notes '31_M&N 10414. 104% lr high Coal & Navigation— aa 
Amer Writ Paper s f 7-fs "29 Jas S 60 61 iDe ry (DG) Corp 7s 1942..M&§) 7/ 79 |] Funding 4s ¢ July 1 1948__J&JI 92 3 saee 

Temp interchangeable ctf dep f 60% 61% |De nver U nion Stock Yards— | « onssfg4 “as 1954....- J&S I bt i 
Anaconda Copper Mining— | First gold 5s 1926...-.-- I&J 99%; 100% Lh & W-Barre Coal—See Cent R tk A Ape? 4 

lst con 6s 1953 series A F& 4 100% 100% | Dewees W) Wood Co 58°30 M&N HL ibby McN & L ibby 7 31 M&N $s 103% s 103 34 

Cony deb 7s 1938___.__._ F&A 101 101% || Dodge Bros deb 6s 1910... _M&N 97 4) 97 44 iL lggett & Myers g 7s 1944__A&0 120 121 

6% gold bonds 1929 ser A_J&J 103%%| 103%<||Dold (Jac) Pack Ist 6s '42._M&N 4 4} 85 || Gold bonds 5s 1951- SORA 10L},) 102 
Andes Cop Min deb 7s 1943_J&J 95% 95'4'|Domin Coal 5s '40 op ‘10__M&N Tr 89 | S93 ‘|| Little (A E) Co 7s 1942_...A&0O 147° 11612 
Andian National Corp Ltd— Dominion Glass Co, Ped - || Lorillard (P) Co g 7s 1944..A&0 il , 1 a <3 

ist M sf 6s 1940 with war.’ M&S 122 125 || Istsf 6s June 2 1933 J&D27 102 ----|} Gold bonds 59 1951-_-.-.--.- F&A 97 97 & 

Without warrant 99 14 100 Domin Iron & Steel 5s 1929. _J&JT | 91! | Lukens Steel Ist M g 8s ‘40 M&N 97 97% 
— Sugar Co— Consol 5s 1939_.........M&8 51% 5A Magnolia Petroleum Co— 

lst M 7\%s 1939 ser A____J&J 91% 91}4||Donnacona Paper 54s '40--J&D 99 | 101 Deb g 4%s 1926------ F&A1L5 100 one 
Armour & Co of Delaware— Donner Steel 7s 1949 ---J&3) 91 | 91%)| Deb g 4%s 1927----. -F&AI5) 95%| ---- 

lst M 5%s 1043 ser AncnstGd 9414 94%s||Dunlop Tire & Rubber Co— | Deb g 4%s 1928______F% Al5}, v2 bakes 
Armour & Co—Real estate_ Ist Ist Af 78 1942 Ser A.....J&D _..|$ 105 || Deb g 4's 1929-34___P&A15 Py ao" 

gold 4%s 1939 opt. - J&D 89 %4 &9 du Pont (FE 1) de Nem Powder— | ||Mallory SS Ist s f 5s 1932.__J&J So 10 
Associated O116% notes '35_M&8| 102/4| 103 Gold 44s June 1 1936 JED 95 Te Manath Sugar Ist 7348 '42--A&O 100% JO % 
Associated Simmons Hardw Cos du Pont (KE 1) de Nemours & Co | Manu acturers’ nance Co— 

64% ar n my 9a _J&J SS 90 Gold 74s May 1 1931 M&N 106% 196 +5 mm. io’ bop oes 1935....A&O 98 4 99}, 
Atl Fruit & SS deb 7s *% J&D Eastern Cuba Sug 7 %s ‘'37._._M&8 Ni 5 Marland Oil Co— ‘ 

Certificates « ry ae ‘ : f Eastern Steel 5s 1931 ody FRA 65 70_ 5% gold notes 1926 -- -M&N 1% 101 

Ctfs of deposit stamped 19} 23 Elk Horn Coal 6s 1925_....J&D 96 4 9874 ||McMyler Interstate 7s *43_J&D é ---- 
Atl Gulf & W Indies SS Lines a Empire Refg Ist 6s 1927.._-P&A!| 107'4| 108% -— Continent Petrol C “—— P 98! 

Coll tr g 5s Jan 1 1959 IAS ‘iv 70%) Fairmont Coal 5s 1931_..._J&JI 98 | er ist s f 6%s 1940..-.-.-.---] Mas| 95 O74 
Atlantic Refin deb 5s 1937__J&J 94 99% | Farmers Mfg Co 7s 1943 M&S 98 | 100 Midvale Stecl & i 91% 91% 
Baldwin Locomotive Works Federal Sug Ref 6s 1933 M&N 96 | 98 || Conv s f 5s 1936 ” r{ 1004 102° 

lst sf 5s 1940 opt aft'l5_ M&N, 103 Federated Metals sf 7s '39..J&D 100 | 100% ||Miller (1) & Sons 78 ,-eeegeege ~1934 k 3 « 
Baragua Sugar (Comp Azucarera 106 ll Fisk Rubb Co Ist 85 1941.-M&8| 114%] 115 Morris oe oe fai Ind & L "Bie BA 

Baraqua) 74s 1937 J&I 15 - 14 Framerican Ind & Dev Corp— ; a1, |e Oris ¢ oO 18t 8 | : 1023 
Jarnsdall Co Rs 1931 se T&. 105% 105 4 Deb 7%s 1942 JAS) 93. sO 93144'| 7%% gold notes 1930 M&S; 102) “% 
Beaver Bosrd Gos rad, ad tea 1615 MERTT| 108 | 100% |ttee-Hond Oo 4a eer 2 66-AKO| Oe] 971; 

Coll trust 8s 1933__-- J&J 91M 9414|Gair (Robert) Co 1st 73 '37._J&J| 101 10114! __ 5s series 3 1932 -- S&S) sig 99 4, 
Beech Creek C & © 53 '44..J&D) YY 6 | Galena-Signal Oi! deb 7s '30. A&O) $ 105% |Murray Body Ist 64s 1934. jad 89 | 90 
Booth Fisheries s f 6s 1926_A&0 ‘ou s7 General Amer Tank Car Corp | Nat Acme 7s 193 ad BY 
Bethlehem Steel Corporation— ni Equip tr 7%s ‘31 Ser GG A&O 10214 1034 |Nat Distillers P pa, LET “Corp or 102 

Cons sf 5'%s 1953 ser B eA Si hy BS Equip 5's 1926 & 1927__M&N 100, _ -.--,|_ 7% conv guar notes 1930- A&N l 0. 

Cons mtge 6s Aug 1948__F <A 95 +2 De Equip 5'4s 1928-1934_.__M&N 9 5.30) 5.15%|\Nat Enam & Stpg 5s 1929 -J&D 29 4 = 

Cons mtge 6s 1948 ser A_FAA 95 by 5 General Asphalt Co Nat Starch deb 5s 1930 gu__J&J 98% 2 Be 

seth St Ist ex g 5s 26 eu_J&J| 1004) 100% Conv s f 6s 1939 _..A&O| 102% .| Na tional Tube Ist 5s '52..M&N! 102 3°" 

Beth St pur m 6s \ug ‘98 Q-F| 11s 115 Gen'l Baking Ist 6s 1936_._.J&D/| 101% 105, Yatomas Co gen oa. 1935 - - J&J| re me 

Beth St Ist 1 & ref 5s 42 2 -MAN 95% 46 General Clear 6s 1925 _J&D;) 100%) 101 No w Eng Nav—See N YN H& H| H KR as 

Purch " mey 5s 1 936 1&T ‘me 2 5 4 Serial 68 1935 ..-J&D, 101% k02 4 Tm ~j ‘ot 4 te wer yy 3 

Seth Steel eq tr 7s 19% 4&0, 103%) 10334 .Gen’'l Elee 34s 1942 opt.-.F& A) 85 Zinc Ist 4s D. . 103 105°" 

Penn-Mary Steel 5s | 137 JAS y 9 Deb g 58°52 tax-ex N Y__.M&S 106% 106%| New Niquero Sugar 7s 1932 Mes J | 0 
Bing & Bing deb 6s '50._M&S 954 95%4 General Petroleum Ce rp ___||New River Co Ist 5s 1934- ashe aj "| $377 
Borden Mills, {nc— — 7% sf¢ notes Feb 15°31 F&A15) 106 106 4 || Newport Co 7s 1932-_-----3 M «8 O1'4| 1012 

First mtve s f 6s 1924 PRA 99 '4 100'4 6% g notes Apr 15°28..A&0O15| 101% 1Q2 N YAirBrakelst 6s’ S conv Men 19! | s1 5 
Boston Term Co 3%s 1947_P&A 4 oa Conv 6 notes 1927.._M&815 -- N ¥ Dock Co—Ist g 58 °5 -F&A) oa 2] ; 
grier Hill Stee] 544s 1942__A&0 99 3% 100'4 General Ry Signal Co u N Y & Hob Fy 5s May 16. J&D) o1 ---- 
Brunswick-Balke-Collender Co 1 Conv 6%s 1944 oon 101 10! \“j NY EN } Fert = 53°46 Mie | aa 

J notes 1926-v' I. OO Gen Refractories 63 1952 *& 0 nh é erry—5: ) i. Te 
Butt Pong Hy ke 4 4 Fe ay 4. +4 v1 ° G4 (; oe lec oS as rH a a4 93% es Shipblid z Ist 5s Nov 1 °46 — 50 83 

Deb g 5s Jan ‘26 opt "10__M&S : (roodrich (B F t6 947_J&T| 105 105 New York Steam—See Public U5 were 32 
Bush Term ist 4s 1952 A&O 0 5 So Goodyear T & Rub 8s °41__M&N F : 120 Nera Steel WE bs i eas +3 +4 71 

Cons g 58 Jan 1955 J&J 91 Je Deb sf 8s May 1931 P&A 09 1% || Nova Scotia 8S & C 5s 195° Xe +, 

Bush Terminal Buildings Co Granby Con Min Smelt & Pow O'Gara Coal 5s °5! 55 op aft og M&S : 69 occe 
ist sf gold ecuar 5s 1960__A&O YO 4 JO% Ist conv 6s 1928 Ser A__M&N tit 102 Ogilvie Flour Mills 6s °32 J&DT --- eoee 
By-Products Coke Corp— Stamped Olle. | Series . »s = 

“Ist & ref sf 8s ‘26 ser A 1 > 7 Gray & Davis cony 7s °32 R&A 92 92% Series C : F + O71, 
Calif Petrol um 6's 1933 AKO Luss 2 103% Gull Oi f Pa deb 5s 1937 I&D| 100 100% | Old Ben Coal Ist 6s “i944 Ea — = 
Camaguey Sugar 78°42. -A&O 15), 16 al eee ae Tee, F&A! 8 89 llotis Btocls f 80 1041... F&A 102) | 1024s 
Canada Cement Ist 6s "29 0p A&O <2 . Jeb @ 6s 1934 d SO is ecl $ as — 4 71 97 4 
Can Ss ines 7 942 MAN Vos bt) Havana Tobacco 5s 1922..J&D J - | Ist s f 744s 1947 ser B F&A 4fy Qp? 2 

me ‘Ss Lae } 1943 “FRA 15" 79 Su Hearst Publications, Inc Pacific Coast Co & Ly 16 -J&D ‘or Bi ' 
Oanadian Car & Fdy Co, Ltd Ist M & col tr 648 '26-'36 M&N 71 100) , Pac Fruit Exp Eq—-See So Pacific Orp 

Ist s f gold 6s 1939 icp 101 102% Hershey Chocolate 6s 1942 M&N| 104%) 104%4)|Pan “| Petrol & Transp 5 &A! 106%| 106% 

‘ar n Cons Rubb t< Hoboken Land & Impt C¢ Ist lien equip 7s 1950 7a 

. ery 1946 aa rol - "Ad or -.---| 100% st Me ig v 1930 MA P 96 ai A, eo hag M&N| 111 sie 
‘a ies Cott ns Ss 1949 ! 9 r 93 : Hock Val Prod 53 1961 opt JIA Zh 52 "ar #xington . _ c ORL 
C saa Ge nm Elec 6s 1942 Jy, . Hoe (Ry) & Cr in 648A ‘34 A&O) 10314) 103% Ist leasehold s f 6248 (53 rv 8 oF 64 
Central Four dry 6s 1931! F&A 944 94%) Holland-Amer Line 68 ‘47-M&N f 50% 86 7 P: rk & rilford s f 6s + ya FAA 100 
Cent Hud St'boat 5s Apr’33 AKO! ,5 67 Hollingshead (The R M) Co oo | 1 Peet ont Oise 1943...J&D| 102 104- 
Central Leather Ist s f 6s '45_J&J 100 4; 100% Ist 7s 1938 ‘ F&A ”9 101 Penic k & Ford 548 12 MAN? 98! nis 
Central Steel Ist Ss 194] MAN 113 114 Holly Sugar 7s 1937_. Jad 10 103 Penmans Ltd Pe ge | go P J . 
Charcoal Iron of Am 8s °31_M& 77 82 |\Hood Rubber 7s 1936 J&D) 104 Penna © & C Ist 5s ‘32 op * et — 
Chic Jct coll tr ref g 4s '40._A&O0 ---- Houston Oi! Co of Texas Penn Mary Stecl—See Beth Steel 

Coll trust ref 5s 1940 A&O 95% . 64% sf notes 1933 A&O, 99%4| 100 
Chic Un Sta—See Steam RR bds Hudson Nav g 6s 1938 opt-.F&Af 45 a) 

Chicoutimi Pulp 6s 1943_..-J&J — sem 

» Basis. f This price includes accrued interest. k Last sale. n Nominal. r Canadian price s Sale price. 
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——— ———______——— - — SS = ——————— —<——<—<—— 
Bonds. | Bid. | Ask. Bonds | Bid. | Ask. Bonds. | Bid. | Ask 
Pennsylvania Steel— | Sk 1ss-She ffield Steel & Iron— UO 8 Smelt Refg & Mining— 
Pa&Md & on g 68s'25_M&8| 100 101 6% sf gold notes 1929_._F&A|) 102%) 102% Conv 6% notes 1926... - ine 100% oo-- 
Span-Amer fron 68 1927 - J&T 100 101 Solvay & Cie 6s 19034... “A&O peoatl 103% | United States Steel C orp— 2 
Phila & Read © & I 5s 1973_J&J) 100%| 100%) South Porto Rico Sug 7s '40 J&D; 104 105% Col tr sf 5s Apr |: 51 op ‘11-V: 110 113 
Phillips Petroleurn Co— |' Standard Mill ist g 5s '30..M&N 99 Col trs f 5s Apr '51 not op_V ar| 110 | 113. 
Jeb ei | an oes) Abe 107 Standard Oil (Cal) Cols f 2d 4 3s Apr '63 op'13 M&N| 1057 105 2 
Without rants. . 3 103 5% serial notes 1925 ceca F&A! 100 199% |Cniver'l Winding Co 7s °37 J&I 101 102% 
Pierce-Arr Mot Car $s 1943_.M&S|_ 1! 104% 5% serial notes 1926... - F&A! 1003%4| 101%)| Ctah Fuel—See Den & RioGr.p: KS =7 
Pierce Oil 8s Dec 15 '31..d&D15) 106%! 106% 5% serial notes 1927... _- F&A) 100%; 101%'| Vacuum Oil Co 7% 1936-- B&O } 105 105 
Pillsbury Flour Mills Co— 5% serial notes 198 sa F&A! 100% 101 %!| Vandalia Coal Ist 6s ‘30 op_J&J — 4 
Ist M 6s 1943_. &O 101 101% 5% serial notes 1929 _FP&RA 100% 100 %'||Van Slyke & Horton 7s 1938 101 Loe 
Pittsb Brewing 6s Feb ee a6" & J KQ 92 5% serial notes 1930____. FAA 100% 100% || Vertientes Sugar Ist 7s 1942 JAD 91 ve 
Pitts Coal deb 5s Ji ily 31 M es 98 99% 5% serial notes 1931_.._._PF&A 100% 199%'| Vietor-Amer Fuel Ist_6s '40 F&A == == == 
Pittsburgh-Westinoreland Coal 5% serial notes 1932__._._F&A!' 100% ] Victor Fuel Ist sf g 5s 1953_J&J D0 SU 
Ist s f g 5s 1947 op Mix 90 92 5% serial notes 1933 _-F&A 100% 100% )|| Virginia-Carolina Chemica] — ~- — 
Pleasant Val Coal 5s 1928 AJ v7 % 98% Standard Oil of No w York— Ist sf 7s 1947 ser A__..._J&D/f ‘ 3672 
Pocahontas Consol Collieries— : 6%% “& deb May 1 '33_.M&N 107 % 107 %4 Certificates of de posit _ f : 9 a 4 
lst gold 58 1957 op . 92% Standard Plate Glass Co— Or f of de posit stamped _ - f a) 7972 
Port Arthur Canal & Dock— 6% notes 1930--- -- ----M&S} 98) 99% S f conv 7%s 1987 ser A__J&J| ™ 
Ist 68 1953 ser A FA 4 101% .-||\Stand Steel Wks Ist 5s ‘28. _J&J 100 Wit h & without warr attachif 67 
lst M 6s 1953 series B___F&A 101 |\Standard Textile Products— sertif of dep without warr f O« 
Porto Rican-Amer Tobacco Co ist sf 64s 1942 -_M&8 93% 95 Certif of deposit with « urr|f a : i. 
8% £ bds May 15 ‘3] M&ANIS5 101 1024) Steel Co of Can 6s 1940. _. Jadir 105 al Va Iron ( oal & Coke 5s °49 M&S jl 72 Ja 8 
Powell Riv Co 6s '26-'27 & J | || Stee] & Tube Co of Amer— Ward Baking 6s 193 ..cJ&D 15 102% 103% 
Power Corp of N Y 648 '42_-.100 102%) 103% | Gen M sf 7s 1951 SerC J&J| 107% 108 ||Warner Sugar Ref 7s 1941 _JI&D 2 : Pe) 
Ist M sf 6s 19428 MAN G9 101 \Sugar Estates = Oriente— Varner Sugar Corp Ist 7s ‘39 J&.! ] ry 82 & 
Pressed Steel Car 5s 1933_._J&J 914% 94 | Ist s f 7s 1942 ...---M&8& 95 9 Wayne Coal 6s 1937-_-- M&S 29 30 
Price Bros & Co Ltd \lQun Oil deb s f 5%s 1939. _M&S 98 4 98% | Webster C&C Ist g 5s °42 op M&s YS. 
Ist M 6 1943 Ser A F&A 100 101 |/Superior Oil Ist 7s 1929. P&A15, 94 9714||Webster Mills 64s 1933_._J&D| “)4) 98% 
Producers & Kefiners Corp 7 | Swift & Co Ist sf ¢ 5s '44___J&J y"4 100 West Ky Coal] 7s 1944 _..M&N 102 102 +2 
8s 1931 (with warrants J&D 113%!) 116 || 5% sfg notes Oct 15'32__Ak0 96% 9) West Virginia Coal & Coke— ; , 
Without warrants attached____| 111 111% |\Taylor-Wharton I & 8— ist M 6s 1950..... J&S 0 ‘1 
Punta Alegre Sug sf 7s'27_.J&J. 106 : — + ewe M&8 on 93 Western Elec deb 5s 1044. AKO! 99%) 100 
Pure Oil Co 614% notes ‘33 J&I 101%} 102%]! Ist & ref 7348 1946 Ser A_J&J, 77 82 Westinghouse Elec & Mf me 7 
Remington Arms §s 1937 -M&N N 83 | 58 | Tenn Coal I & RR 5s 1951_.J&J__—:101 103% 7% gold bonds 1931--- ” _M&N 107% 107% 
Republic Ir & Steel 5s ‘40 | 95 %4 | 96% Ala Steel & Shipbldg 6s'30_J&J Whitaker-Glessner Co 5s °41 A&( oo 99 | 
tef & gen 5148 ‘54 ser A_ as 92% 92% ||\Tenn Cop Co conv 68 '25..M&N 100% 101% ists fg 6s 1941..-...... -A&! 101 4 102 4 
Rima Steel Corp— ‘ y hyssen (Aug) Iron & Steel Wks Wickw Spencer Steel 7s °35__J&. 80% S272 
Ist sf 7s 1955_- _..-FP&A REM% 88%|| 5-year 6 f 7s 1930 ._-J&J 94} 94% Certificates of deposit- -- 16 85 
Riordon Pulp & Paper Ltd— Tidal Osage Oil s f 7s 1931..F&A’ 104 104% ON, ea . 76 8 
Ist 68 June 40 1942_...J&D30|]r -.---| 102 Tide Water Oil 6%s °31_F&A15 102%. 102% |Willys-Overl: and Ist 6! 33 M&S] 102 102 '4 
Robbins & M yers 7s 942 ..J&D 69 | 70%) Transcontinental ofi— Wilson & Co 1st 6s 1° oft -.-A&'t 198) 99724 
Roch & Pitts C & I 5s '46__.M&N 91% seus Ton. ae Be censnuns &O 101'4!| 101 } Conv sf g 6s 1928 --J&DIf 70% 71 ‘4 
Ist sf g 4148 1932 opt ---F&A 9 7 ----4Traylor Eng & Mfg 8s 1936 9S '4 -|| Certificates of deposit--_ - f 10% 71 2 
Roeky Mtn Fuel 5s 1943_- 55 60 ||Tubize Artificial Silk 8s '43_.J&J 108 110 || Conv sf g7%s 1931 F&RA|S 69%) 72. 
Rogers-Brown [ron 5s '26-' 40 J&J 65 -.--|}Union Bag & Pa er 6s '42 MeN 96% Q7 Certificates of deposit---- f 69% 71 
Gen & ref 7s 1942 _M&N 65 _ 72 Union Oil Co of Jalifornia— _||Winchester Repeating Arms— 
St Joseph Stk Yds 4%s '30__3&J 95%| 100 First tien sf 5s 1931 opt...J&J 100 100% | Ist gold 7\%s 1941 .- -A&\ 10172); 101% 
8t Lawrence Pulp & 48°30. - 6s May 1 1942 Ser A___._F&A 104 % - |Woodward Iron 5s 1952 Ix: oe aol S¢ 
Ist M 6s 1926-1929_____. &AIS - .---l| Sfg $s Feb 11935......A&0 95% 95% |Youngst Sh & Tube 6s 1943.J&J| 99%) 100 
lst M 6s 1930-1933____.-. ss ..--||}Union Steel Co Ist 58°52 gu_J&D 107% 105%) 
8t Regis Paper 64s °25-'29._ J&D| 100 | 102 Union Tank Oar Eq 78'30_.F&A 104% 101% EXCHANGE SEATS. 
6%s 1930-1934_-_- J&D) 95 | 100 || United Drug 6s °44 temp-A&O15 102%: 103% No. LastSali $ | §$ 
8t Louis Brew Assn 6s 1939. J&J -~-<s| United Lead deb 5s 194: J&T 96% 974 ||N Y Stock Exch__-_1,1003120,000 -= -- 
St L Nat Stock Yds 4s °30___J&J 944 95 {|| United Oil Producers C ‘orp— |N ¥Y Con Stk Exch 425 AOL 600) - 
St L Rky Mt & P 58°55 stpd_J&Jd 82 Ys | 8274 Ist 8s July 25 1931__._.J&J25s 31 8s 34 ||N Y Produce Exch.1,800 1,200) 1,100) | 1,200 
Saks & Cosf 7s 1942......M&8| 107%)  __-_lUnited Steamship 6s 1937 -M&N 9414 91%||N Y¥ Cotton Exch . 450 30.090 31.000) 31,500 
Saxon Pub Wks (Ge pmeny)-— United Stores Realty 68 '42.A&0O' 104 1044 \|N Y Cof & Sug Ex. 327 12.590) 12, 900; 14,000 
Ist ext] s f 7s 1945___...- P&A 92 92%)||U S Env Ist 5s 1925-1934__.J&D 100 _..-|\N Y Curb Market. 550 19.50 oount o« 
Becurities Co N Y 4% cons_._M&§ 54 57 it U 8 Finishing can g 5s 1929._J&Jd v8 .-|| Baltimore Stk Exch 87 : Ped --- -| ee 
8en Sen Chiclet—See Am Chicle J $ Rubber 7% % notes '30.F&A, 106% 107 ||Boston Stock Exch. 139 7 OM } wane 
Sharon Stee] Hoop 8s 1941_._M&S) 106 %) 107%\| ist & ref 5s 1947 Ser A____J&J 8934| 81%) |Chicago Bd of Tr'de1,592 8.300] 8,300) _--- - 
Shawsh Mills 7% notes '31_.A&0O ----|5 101 | ONS 7 7p serial notes 1926..-M&S| 101 %| 101 % |i\Chicago Stock Exch 250 4.800 =al 5,000 
Sheffield Farms Co— a 64% serial notes 1927...M&S) 101% 10134||CincinnatiStkExch 35 8.000 ----| 10,000 
Ist & ref 64s 1942_____- &O| 105%) 107% 6%% serial notes 1928...M&S} 101 | 101%||Cleveland Stk Exch 36 3.000 — sae 
Bhults Bread fst fs 1940__- Mis 07 100 6% % serial notes 1929_..M&S} 100% 101 |Detroit Stock Exch 50 4.000 anual oss 
Siemans & Halske— 64% % serial notes 1930..._M&S| 100 109%||\Los Ang Stock Exch 65 4.975| 4 900) 5,000 
3-year sec sf 7s 1928 eee I& &d 95% 96 64%% serial notes 1931 ---e8 99% 100 |Louisville Stk Exch 29 1,200 occe| ---- 
10-year sec sf 7s 1935_.._.3&J| 941% 95 6%% serial notes 1932--- M&3S| 90% 9°%||Minn ChofOomm. 587 3.35 Perea) ane 
Sinclair Cons Oil Corp— ‘ 6%% serial notes 1933-..M&S; 98% 98 14|| Montreal Stock Ex. 71) 23.000 isi ss 
Ist | coll 7s ser A 1937.M&S15| 94% 95 6% % serial notes 1934...M&S| 98% 99 |\New Orl Cotton Ex. 500 8.300) 8,000) 9,000 
ist lien coll 64s '38 ser B- J&D| RE 89%) 6%% serial notes 1935...M&S| 97% 98 4|\New Orl Stock Ex 70 §50 750 . 
Ist 1 6s °27 © “with warr..J&D) 113%) 113% 6%% serial notes 1936...M&S 97% 9s Phila Stock Exch... 206 2.600 wo.) Sa 
Sinclair Crude Oi) Purch Co— | || 6% % serial notes 1937--.M&S| 97! 98 ||Pittsb Stock Exch. 115 1,900) 1,900, 2,000 
6% notes ser A 1928_.__- F&A!) 100% 100%! 6%% serial notes 1938_..M&S 97% OR St Louis Exchange. 50 1,' 50 aéwnl eece 
Sinclair Pipe Line s f 5s '42_A&0 86% 87 || 6% % serial notes 1939...M&S 97 OS SanFrStk& Bd Exch 63 30,000 —— ones 
Bizer Stee! 1st 78, i937 _...M&Nif . -...|| 6%% serial notes 1940...M&S 97 97%4| Washington Stk Ex 40 500 500 750 
Skelly Oil 644% notes '27_-A&O' 116% 117%! 
6 Basis. / This price includes accrued interest. &k Last sale. n Nominal. r Canadian price. s Sale price. 
eee i 
Stocks. Par Bid. Ask. | Stocks. Par, Bid. | Ask. Stocks. Par| Bid. Ask. Stocks. Par| Bid. | Ask. 
TEXTILE MFG. | Per \share. Per share. | Per \share. 
STOCKS. || Dartmouth Mfg | | Luther Mfg (F R)__i} 115 130 Ponemah M (Proy)-I| ...-|  .-. 
North. -_ Par Per \share. Corp (N B)__.100; 142 Lyman Mills (M)__i, 120 130 Preferred __ 100) aa eae 
Arcadia ied 41 Preferred____.100) 85 | Manomet M (N B)-! aa 43 Potomska M (NB).l| 80 85 
—. Mil (NB) 73 \Davis Mills(FR) | _.-- 90 Mass Cott Mills. 100 90 -~-= Quissett Mills (N rf i} 140 145 
Am Linen aie R) | — 50 || Davol Mills te R)_ 50 ||\Mechanics’ M (#R) / — 40 Preferred - - - . ), 100 Gries 
American 100 83 85 |\Draper Corp. -_-_- i001 147 150 Merch Mfg (FR)_.-/ 80 90 Rich Borden Mfg 
Preferred _ _ B-- 100! 77 80% Bwight Mfg (Mass)_| 20 25 Merrimack Mfg ---- Ce GP Milscwdus 100) enue 98 
Amoskeag Mfg (vol- Edwards Mfg (Me)- t 70 | 85 1) ee 100 96 | 109 eagarere mfg 
uptary assn)-_. 1 65 67 ||Esmond M (R 1). pfl; 97 | : Preferrod.....100| 72 | 75 || (F R)...----- 100} 195 eee 
Preferred 744% ||Essex Cot N ‘Too! 96 | _ _.||/Middlesex Go (M). Rakatds sund Selmer Falls Mfg | 
Androscog M (xe). ! 90 105 ||Everett M (\ bal n oe ft -_||Mt V-Wood Mills _ ©o (N H) 100 a, oe 
sapmeton ©Co (Mass)! ----| 490 || Fairh Mills com.100) ool 25 (Balt) vtr___.100 10 | 12 Seaconnet M (FR) 1 se dail dma 
right M (FR)_! . 24 Preferred _ .100) 20 Preferred v t r_100 59 | 60 Sharp Mfg (N B)_-f) 34 — 
Arlington M (Mass)! 91 92% Farr Alpaca (Mass) | 58 | 164 Narragansett Mills | | Preferred... 100) 54 57 
Barnard Mfg (FR)_! 60 Flint Mitls (F R)_ Lt —_ 92 - Mleane .100 ee 95 Shawmut Cot Mills 
Bates “= (Me).100;| 200 210 |\Franklin Co (Me) - _l| 200 | i Nashawena M_ .__100 oe ae (F R) com__..100) 140 enee 
Beacon Mfg (NB)_!) 125 ..--|\Gosnold M (N B)_-/ 55 | 60 Nashua M (N H) 100 62 65 Preferred ___..100 — nece 
eferred . 100 easel Bee Preferred .......- 69 | Preferred ___.. 100 95 100 Shove Mill (FR)_1600 40 55 
Berkshire Cot Mfg.) ||Granite Mills (FR) 1} oe 70 Nat Fabric & Fin. 100 95 | 100 Skenandoah Cotton 
Adams, Mass_100| 140 145 |\Gt Falls Mfg (N H) J 15 | 18 Prererred 100 47 10) Oo (Utica)._..100 —— 20 
ae > bad t} 101 104 |\Grinnell Mfg (N B)_i| 100 | . Naumkeag (Mass) _- | Soule Mill (N B)_100) 170 — 
referred 100) 101 .--||Hamilt Mfg (Mass) !| 37 | 40 Steam Cot Co.100) 184 | 188 ||Stafford M (F R)_.i| ..--| 55 
Booth Mfg (N B). idl 115 ..||Hamilt W (Mass). 4 55 63 Neild Mills (N B)__i) 210 | 220 Stevens Mfg (F R)-i — 128 
Preferred.__..100) 100 --||Harmony Mills pf__i/| 85 | YI New Bedf'd Cot M_!| 100 Taber Mills (N B)_.i) 100 osce 
Boot Mills (Mass) t} 105 || Hathaway Mf Nit on 117% Preferred ~ .100 97 102% |Thorndike (Mass) _- one aeec 
Border C Mfg (FR) / = james 85 ||Hill Mfg Co (Me). -! 25 30 New Eng Sou M- é Tremont & Suffolk | 
on Mfg pref_100 91 95 | Holmes Mfg (NB . a See ee Preferred _.100 25 sea M (Mass)._..100 43 =e 
Duck (Mass) e en Preferred _____ 1¢ | 90 Newm: orkes | | Troy Cot'n & Wool'n) 
Bourne Mills (FR)! ..| 110 ||Home Bleach &D Wt! aeons Co (N __.100 oe — g (F R)- S00 100 dane 
Bristol Milf (NB)_.l| 162% .||_ Preferred ____.100} oe wanuvaee 13 (NB)-/ 50 55 Union lot Mf (FR) | 98 ag 
aoe Mill (N B)__/ , 115 Ipswich Mills...100| 29 | 35 Osbora Mills (FR)-/ aia 77% || Utica Knit Co_..100 5) 69 
bot, M .100 ames .-|| Preferred .____100 68% 71%. Pac Mills (Mass) 100 db ined 59% Preferred ___..100 sO 85 
Onace Mille (F R)_ 1 onadi 50 ||Kilburn M (N B)__i| .| 120 Parker Mills (FR)__/ amet 25 Utica Steam & Moh 
Ohariton Millis. _100 ----| 130 ||King Philip M (FR)I) 137 145 Preferred ___..- esitwal 40 Val Cot Mfg_.--l oo-e\% 100 
Chi Mfg (pf). 1 aieesila _..||Lancas’r M (Mass). eo 9s Pemaquid M . 20 pa ae 2}; |\Wampanoag Mills 
City Mfg Or’ p(NB) | 95 105 Preferred... _. 100} 95 100 | Pepperell Mfg (Me)1 118 | 122 op ip 100 ..-| 50 
Oontin'| M (Me) 10e 120 135 Laurel Lake com...| 7 14 Pierce Mfg (N B)../) 4060 450 Wanwsutta M (N B) i 79 82 
OornellgMills (FR)-i) -..-| 120 Preferred ........ —_ 75 Pilgrim M new____- So 2 ieee 
Lawrence Mfg (M)_/ 58 | 65 Pocasset Mfg (FR)-/ me wa 
Lincoln Mfg (FR). 65 | Sad 
Lockwood Co (Me). uy 95 | 100 
' 
| | | 
- 0 Assessment paid. c Par value $700. d Price per share, not per cent. A Par value $1,000. k Last sale. / Par value $100. m 1st install. paid, 
n Nominal. 





r Canadian price. s Sale price. 








t New stock. 


z Ex-div. 


y Ex-rights. 


z Ex-stock div. 


t Without par value. 
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| 
Stocks. Par, Bid. | Ask. | Stocks. Par| Bid. | Ask. || Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. 
| Per \share. || Detroit. | Per \share. | | Per |share. Per \share 
Weetamoe M fFR} 25 40 || Detroit F & M- _50| nee ----||Cerro de Pasco....t; 5134; 52 | TITLE GUARANTEE & 
Whitman M (NB 90 oe Michigan F&M.50| .-..- --..|/Chili Copper... . 25 33% 33% |SAFE DEPOSIT ST,OCK 
Winnsboro M pf- 100) 101 102 iS hino Copper_-___- 5 21 22 =| 
York Mfg (Me)-.100 75 80 | Hartford. Consol Copper_._-_1 2% 2%||American Surety.50\d 145 150 
Aetna Pee) ---- 108 590 600 ‘Con Min & Sm _.25\r 83% 84 ||Bond & M Guar.100) 265 270 
Southern Mills. | Automobile ..100)} 780 79) \|C op Range Con_100 20 2044'|Chicago T & Tr_100| 410 435 
|Hartford Fire_..100) 585 595 ‘Crown Reserve_...1|r 28 29 4 ||CityS Alb. NY) 100} 170 175 
Abbeville C M Rove 103 110 Full Sa retei....; 580 590 ||Davis-Dal Cop...1 | Onn ngvon 
Amer Spinnin 255 260 Hartf Steam Boil 1} Stamped Sl a al 3c. 5e. Slee ...5\id 8 — 
Anderson © 4 (SO) 84 as Insp & Ins___.100| 550 _----||DeBeers Con M_... 19% 21 Fi ality Te d) 50\d 995%| 100 
Arcade Cot M_-_---- a ates sk 84 ||National Fire-.-100| 700 710 ||\Dome Mines______ 13% 14 Kentucky Tishe Oo ? 
Arcadia M-..-.-- 100; 240 259 ||Phoenix (Fire)..100) 555 565 \|East Butte_____. 10 34) 4 Preferred - . -__ 90 _— 
Preferred .......- 102 105 || Life Insurance. |Federal M & Sm_100 15 18 aves Title x 
Arkwright M-_-_---- | 99 105 || Sens Cas'ty & Sur} 770 790 ||_ Preferred. _-. 100 55 | 56 eee 270 280 
Augusta Fac (Ga)- 1} 20 25 Aetna Life...... 100) 940 ...||First 4° KI Lewpers’ M Co_.100} 233 236 
Avondale Mills_-.--- | 875 925 ie onn Gen__.--- 100; 1300 | 1350 Cop ($3.75 pd)__5 18c. 19c.|| Louisville Title. .100} _ 320 iia 
Beaumont Mfg----- .-| 400 || Travelers’ _.-._- 100| 1150 | 1160 ||Pranklin ____-___ 25| 70c. 1 ||Maryland Cas Go.25\@ 95%) 9634 
Belton Mills (8 C)-t| 60 65 || \|Goldfield Consol Mortgage Bond.100} 131 139 
Preferred -_ - - .-- -- | 94 66 || Indianapolis— _ ee, 5c.||Nat Surety Co__100| 214 218 
Bibb Mfg.-_...-- 100} 230 235 ||Sterling Fire----- 10\¢4 11 | 12% Greatly Cons M 8 | New Amsterdam 
eferred . _ ~~ 100) 104 106 Power_____ 100 14% 15 wry eee) 19 O|d 52 4 
Brandon M, pref...| 96 100 ame Per \cent Granite DE Metalic | N Y Title 100} 355 360 
RI is ta so 100; 111 113 || Liberty....------ | 200 | aa (St Louis)__._- 10 20c. 35c.||R E_T Ins(Wash)100} 145 155 
Brookside Mills_100! mre ‘ Greene-Cananea._ ibo 12%| 13 Tit Ins & Gu(SanFr)\n 200 aks 
Calhoun Mills- -- --. 114 118 | Minneapolis. Per \share. ||\Hancock Cons__.20 75c.| 1\%||Title Gu — 109 Sa 
Chad wick-Hoskins25 15 17% \Nor'west F & M.100\n 185 | 190 ||Hollinger Mines_..5)r 14.60 14.80)|U S Cas 315 330 
Chesnee M__..-.--- 140 135 | Homestake Min_.100 43% 44 USFidel& GuiMd). 80 da 213 216 
Chiquola Mfi------ 265 | 275 Newark. | Howe Sound Co | U 8 Title Guar__100| 260 | 270 
Preferred _.....-- 93 96 ||American......--- 5| 22% 23% New v t c....... 17%; 18 
Clifton Mfg (8.C)100) 132 138 ||Firemen’s.______- 50| 250 .---||{ns ay Cons | INDUSTRIALAND 
Clinton Cot M-_---- 250 ...||Prudentia )Life...50) 450 es fee 20| 25% 26 ||MISCELLANEOUS 
Columbus Mf; (Ga) 136 140 | Islandcre Jreek Coal _ “413 132 133 
Converse (D o)-1 113 117 ||. New Haven. Preferred .______ 1z 95% 97 Ane Pow & Pont d 68 684 
Cowpens Milis----- 62 65 ||Security Ins_.... 25 ....||Isle Royale Cop__25 11%; 12_ ||. Preferred. ..-.- m108 im 
Dallas Mf (Ale). ‘e 130 140 || Kennecott Cop_ eee | 50% 50% ladame Express__ 100 92 94% 
Darl'g'n } Ah? Ot 80 86 New Orleans. Re ’ share. Kerr Lake________ 90c.| 1%| Advance-Rumely 100 13% 14% 
Drayton Mills. - 19") .-||Lafayette.......- 50 ss Lake Copper. _-__- 38 1% 1 erred ..... 100 51 
De sesssace 100 80 95 LaRose Mines Ltd.5 45c. 50c.||Aeolian- Weber 
Preferred_____._- 04 96 New York. Per es . ||LaSalle Copper _..25 1%| 2%|| Piano& 7 8.- 100) 18 22 
Eagle & Phenix |Amer Alliance...100) 300 Magma Cop Co_..t| 40'4| 40%4|| Preferred --__- 87 92 
Mills (Ga)_...100| 165 170 |'Bankers & Ship.100| 250 — aoe Val Mines__5 1% 1%} Air Reduction___-- a101%| 102% 
Easley Cot M, pref.| 95 100 |\City of N Y...-.- 1 288 =. 29 Mass Cons-____.. 25) 60c. 80c.| Ajax Rubber......t,d@ 14% 15 
Enterprise Mf (Ga) /| 98 110 ||\Commonwealth .100) 300 | ___.||Mayflower Old Col25 1 1%||Alabama Oo--__ as- nase 
Gaffney Mfg (SC)-l 8s 91 | Continental _——_.-.- 25id 112 | 113 Mc ntyreForcupiney 17 17% bany Com.___100 60 70 
Gainesville Cot M..| 160 165 ||Fidelity-Phenix...25\dz161 | 167 ||Miami Copper... -5 8% 8% anew (N Y) Safe 
Gieaweod Mills_...| 125 135 ||Globe & Rutgers.100/ 1350 | 1450 Michigan........ Pre pea lied © & Storage 100} 160 170 
a a a _..| 105 ||\Great American.100} 2853 | 290 Mohawk ________ 224 30 Allied Chem & Dye 
} es Mfz.100| 140 eS ee 50\d 177 | 183 Motherlode C'l'n_ 7 7 (i i Re eee 1j@ 90}4 91 
Greenw'd C M (SC)i| 400 2, # #4 83a 100; 362 | 365 ||Nevada Cons Cop_.5| 12% 12% Pre =e 100} 11:%)} 120 
Gundel Milis___--_- | 250 __.||Lincoln..........20/d 69% 7144||New Cornelia Cop_5 19% 19 44||Allied Pack new --t 5% fal 
Preferred ___..- 46 48 ||Met Casualty Ins_- 80 85 New Dominion A_.1 10c. 15c.|| Prior pref_.-_-- 100is 54% s 56% 
Hamrick ____.____-. | 135 140 National Liberty - 50) d 220 __..||New River Co___100 eon 28 || Senior pref____100 o---| «one 
Hartsville Cot M...| 149 160 BO 50\4 235 | 245 Preferred ..... 00 41 46 Allis-Chalmers Mf } 

Inman Mills__..--- | 155 165 ||Northern.....-- 100} 270 ._.||Nipissing Mines...5|z 4% 4%\| Common -.._- 100} 81%) 81% 
Preferred ........| 103 ...-||North River..... 25\d 106 112 North Butte____- 15 95c. 93c.||_ Preferred. ---_-. 100} 105 108 
Jackson M____.__-- : oes Pacific Fire... .- 25'2 220 | 235 ||North Lake_____- 25 15c. 25c.||Aluminum Mfrs_..tid ---- “as 

} SRA 100; 190 193 Rossia Ins......- 25\d 4 90 ||Ohio Copper. ___- 80c. 90c. eferred . . . _ _ 100} 109 112 
Preferred _ -_ __- 00! 104 106 Rights........ --|$ s 3%)|Old Dominion Co. 4 184 9 Amal Sugar com _ i06 . on 
King,J P,.Mf SB)-f .t| 100 __._| |Stuyvesant ..._. 100 a8 ..-.||Ontario Sil Min___tf 6% 6\%)||. 1st preferred __ 94 
Laurens © N 159 United States__..20\d 140 146 ||Park CityM&8_.5'2 5% 6 ||Am ~ Coen... 19% 18%, 19 
Limestone C & 134 140 || Westchester... _- 10\d 42 44 ||Pit & MtShasta Cop 4c. 5c.||_ Preferred - ---- 52%, _63 
Marion Mills....100, 130 140 Pond Creek— ||Am Bank Note. 50 da 170 180 
Marlboro C M (SC 4h Ere 51 Puladelphie. Pocahontas ._._-- 11 =. MITE  oncns 54 aeue 
Mass Mills (Ga) _-__- a il ___. |Alliance of Phila..10 54 57 és camandue 25 21% 23 +#||Am Beet Sugar_.100 41% 42 
Mills Mfg Co (SC).1, 285 _ |Fire Association..50| 276 28) pend Mines, Ltd_-_. 33 4 36 Preferred _ .___ 1 87% 87% 
Mollohon Mfg. 00 105 [ns Co of N A__..10 54 55 Cons Cop- .-10 12% 13% amen Book..100) 125 | 181 
Monarch © M (SC) 1 125 120 |LasCoStateof Pal00| 160 ca Joseph Lead. --10 3644, 37 ||Am Bosch Magn’o. } d 35% 35% 
Preferred____-..- 101 104 |Lumbermen’s __..25| 100 St Mary's Mineral |Am Brake Sh& F..tid 14 | 104 
M ove Mills ‘ x0 =| People’s Nat Fire.._| 28 33 AOE cavtacose 25| 33 34 ||. Preferred - ---- 100} 109%) 115 
New yCM(S8C)I 120 124 ||Phila Life....... 1 er we ll eee 7 wae Se Ameren Can. ...19 197% 197% 
Ninety-Six Mills, --| 150 coow | OEOR, sasccucs 50) 103 | 106 ||\Seneca Cop Corp-__t easnin ence |, SeeeeEs coed 100) 119% 0 
Norris Cot M_..-.-.- eo a United Firemen’s.10|  __--'k 15 ||Shannon ___.___- 55e. 75c. |Am Car r& Fdy..100\d 101% 02 
Orr Cot M (SC)- 100, 100 103 VR Pas suasone 50 103 106 Shattuck Ariz Cop10 5% 6 ‘eferred - .._ 125% 27 
Preferred. __-_- 97 | 99 South Lake... - 25, 25c-| 75e.|Am Caramel_--7100| 96 | 
Pacolet Mfg (S ©): I 205 210 Providence. | Superior & Boston 10 1% eferred - - . - - 60 | 68 
Preferred ____- 104 106 Prov Wash'ton_..50| 380 | 390 Superior......... 25 aa __.. |Am Chain Class A 25 23% 23 
Panola-C M A pf. 80 85 | 90 | Tennessee Copper Am Chicle_______- ld 54 | 64 
Pelham Mills... _.. 18 | 20 Richmond. | & Chemical - -. - - t} 10%; 11 Temp vtc___... id 51% $2 
Phillips Buttorff M i 165 175 |Virginia F & M- 25) 83 | 8&8 ||Tonopah Belmont.i| 9-16 % | Preferred. ----1 106 109 
Pickens Cot M___-.| 124 | 126 Deposited Stock - 83 88 ||Tonopah (Ney)._-.1 3% | 3% Temp vtc_.100) 105 | 109 
Piedmont Mfg (SC) 1! 135 140 Tonopah Ext Min_ 4 1%| 1% |Am Cijgar...-..- 100 79 81 
Poe, F W. Mfg (8C)l, 109 12 St. Louis— Trinity Copper. - 4 | 6 Preferred ____ - 100) 98 98 
Poinsett Milis-..100 84 | ©0 |Cent States Life...5) 14 | 16 ||United Verde Extbbe| 23. | 24 |AmCoalofNJ_..25d -...| 2. 
' Riverside & Dan Riv ..--| 195  |Continental Life --- 25 | 30 ||Utah-Apex _...... 5) 6% 6% |Am Credit Indem_25d 44 43 
Riverside M__-12.50 9% 10% |Missouri State L.10 41 46 Utah Consol_____- 5} _...|Am Oyanamid..100 119 124 
Saxon Mills. ---- 100 85 | 90 Internat Life... - 50 66 70 Utah Copper Co_.10) 88% 90 Preferred _ ___- 100 82 85 
Sibley Mfg (Ga).100 70 | 80. |Standard Life_.-.-- 3 5 |\Utah Metal& Tun_1| 5lc.| 56c. |Am Drug Synd- 10 d 33% 6 
Spartan Mills (SC)-/ 149 169 VIGO cxnneceen 25} Oc. 60c. |Am Express. -- _- 100, 132 134 
oxoway . 25 31 33 St. Paul,Minn. SID cs x Sc kant 25 25c.| 30c. |Am Fork & Hoe_100) 95 
Union-Buffalo M___. 60 | 65 |St Paul F& M_..25) 492 oacu ip asnsess 25) .--| 75c Ist preferred.-100| 102)4 .... 
ist oref.....- 100 91 93 Yukon Gold_..._- 5) 20c. 40c. |American Glue__100 42 44 
2d pref____- 100 48 | 4 San Francisco. | Preferred - 100 110 114 
Victor-Monag Co..! 192%) 105 Firemen's Fund. wet 89 ____||REAL ESTATE TR | Am Hardware. “100 z 86% 88 
Preferred - 100 106 i113 |Home Fire & Marine|i 32 3214\|\& LAND STOCKS| Per share. |Am-Hawaiian 88.10d 10 10K 
Ware Shoals Mfg100 149 150 - | | Am Hide & Leath100d 10% 1 i % 
Watt Mills........; - 70 ||. Springfield ,Mass| Albany Tr (Bost)100a 58 wens *referred - - - - - 100 70%, 71 
lst preferred - - - - - 93 | 96 ||Springfield Fire & Miz 410 415 ||Alliance Realty..100, 130 ----||Amer Hosiery...-25d 24 =< 
2d preferred _----_| 120 130 || : Bedford Tr (Bos) 100 a 57 ~_..\|Amer Ice Co.._.100 109. 110 
Webb Mfg (Nash).1} 20 | 40 ||. Washington. | Berkeley Hotl Tr(B)!\a 75 -~""|| Preferred.....100 82%] 83% 
West Point Mfg.100|  ....| ___.||American.....-- 100) 225 |  ....||Bd of Tr Bld Tr(C 2) =f ie 60 ||Am Intern Corp-100 37 37% 
Whitney Mfg (SC)-Il 90 95 lp orcoran......-- 50; 159 | === |Bos Gr'd R't Tr (C) lla 109 __..||Amer-La France 
Williamson Milis- 195 | ._..||Fireman’s -....-- 202 24 | ...-||Bos R E T (Bos) 1000 a 925 960 Fire Eng loc_..10d 12% 13 
Woodruff M____100| te 110 |National Union..-5) 15 _...||Bos Stor W'h'se (B) lia 123 amine Preferred - .~_- 0, 97 98 
Woodside Cot M100} 115 | 120 || Boston Wharf Co__lia 112 -__.||Amer Laundry 
Preferred - - - -- 100, 90 | 91 || Wheeling ,W Val Bromf Bldg Tr (B)-la 70 ~2-|| Machinery......t d 104%) 105 
| || Wheeling Fire 1-100) ---|k 150 || Business R - Tr(B)lia 25 eae Preferred... _- 100 124 _ 
Canadian Mills. ] Cent Bidg Tr (B)_-lla ___- .---||Amer Linseed...100 27% 28 
Can‘n Connecticut | MARINE iNAUR- } Chic R E Rad 8 1000 a!030 ae Preferred _.._. 100 71 71% 
Cum pref. --_- i¢ 40 | 43 || ANCE SCRIP. | ‘City R E T (C).1000\a 500 ~~~ "||Amer Locomotive. {a 114% 1) 
Can Convert, Ltd_lir &3% 84 Congress St Associ- | Preferred _ - _ _ _ 104 118 12 
Can Cottons, Ltd100\r 115 | 120 || Atlantic Mutual— Per ‘cent. ates (Boston).._la ....| 65 ||Am Mch & Fdy- 100 164 168 
Preferred - - - - - 100\r 93 | — 1923 ....-------- lf 102 103 4)|\C'gress St Big ‘Pe(Bit a eae __..||Amer Metal Co__...td 451% 4 
Domin Text, Ltd_-tir 77 | 77\\|| 1924------------ \f 102 4%! 104° |\Copley 8q Tr (Bos) - 38 wale Preferred . - . - - 100 114 115 
ws. e .100)r 116 cowed) 1925 .....------- 102%! 104 || Deyoniah Big Tr( it M1 55 xaeae Amer | —— aimeam f d 22 22% 
ontreal Cottons../ir 98/4 P 2 Preferred . «esse ae: onaall. SE eestne aa ane 
Preferred.....100r  ..... 114 ||MINING STOCKS.) Per ‘share. || East Bos Land (B)--. 2% aaeer Plano beans 100 n 135 145 
Penmans, Ltd._.1007r161 ™ 162 ||Ensley Land Co_..l) 115 125 Preferred _ .. 00 96 | 100 
Preferred - - - - - 100.r 100% ] ‘Adventure Cons_.25 10.) 40¢\| Essex St Tr i lla 65 __..||Amer Pneu Serv..25d 2%} 3 
~||Abumada Lead Co.1 10% 11 Factory Blg Tr B)- ee ist preferred..-50d 46 | 4% 
INSURANCE Alaska Juneau Gold || Fifty ya wid ) _|a3700 ----||. Preferred......50d 17%) 18% 
STOCKS. ||. Mining.....-.-- 10) 1%) 1%||Hotel Tr ina lia 130 ~777||Amer Radiator.--25d 96 mike 
||Algomah _...---- 25 Per: 25c.\\Kimball Bldg Tr(B)l| 78 sea? Preferred... . 100 s 130 
Baltimore. Amer Zinc Lead &| | ||Realty Associates of Am Ry Express.100 764) 77h 
Central Fire-.---- 10 . 40% Smelting -...25 7 I %|| Brooklyn com_._t| 370 395 ||Amer Repub Corp.f) 65 70 
Preferred... _- 25| 27% 2 || lst preferred __1 94 99 ||Am Rolling Mill..25d 53%4| 54 
Boston. Aneconda Corp.-.50 49%, 39%)|_ 2d preferred__100 $1 89 7% pref (new).100, 108 109 
Boston - - -- .-100; 425 __.||Arizona Com'cial..5| 10 | 10/4||Texas Pacific Land | 
Colum Nat Life.100 156 160 | Arcadian Cons-..25 1%) 1}4|| Trust ctfs_...100|) 280 350 
Conveyancers’ Bingham Mines_..10; 28'% 29 || | 
[ == 100 A __..||\Bonanza Dev ©Co.10 ee 1%) 
Mass Bonding. -_---- 200 __..|| Butte Cop & Z Co_5 E\% 5%)! 
Butte & | Up - 10; 11%) 12° | 
Brooklyn—See N Y Callahan Zinc-Lead) | 
Dayton. C. wccqcapacce 10 214) 2% || 
CO . ee. 95 100 | Calumet & Ariz..10|) 47%) 48 || 
 yaseaipepaeses 20 64 67 Calumet & Hecla.25 13 13% 
| Carson HillG M..1) 25¢.| —_35c.|| 
\ | | \ | 








a Purchaser ad 
m Nominal. r Cana 
t Without Dar value 


ays accrued dividend. 


an price. 


338 


ale price. t New stock. 


6 Assessment paid. d Price per share, not per cent. 
u Ex-cash 


and stock dividend. 


hk Par value $1,000. 
oe Ex-stock dividend 


k Last sale. 


z Ex-dividend. 


i Par vaiue $100. 
Ex-rignes. 








NDUSTRIAL AND MISCELLANEOUS STOCKS 


[ Vox. 221. 











Am Safety Razor.25 
American Screw. 
Am Seed Mach-- 
Amer Shipbldg_ - 

Amer Ship & Oom- , 


AmSme It & Re ef. 100 





Am 8t red - 5 


American Stores_ 
Am Sugar Refg-- 


Am Sumat Tob 


Am Thread pref 
Am Tire & Rub com.| 


Am Tob stmpd_-_-. 
Com B stmpd__5 


Am T pe Found _100 
Am Vitrified Prod. 50 d 25 


——. Ww Tes 


Amer Wind Glass , 


Am Wool (Mass) .100 
y eco 68! yy 2 \¢ 

Am Writ'g reper. i 

Certifs of depos_' 


Anglo-Amer Oil 
Archer- Daniels 


t 
Armour & Co of -_, 
Armour & Co “ai 


Armour Leath com15 d 
100 
Arnold, Constable 


Artloom Corp- 
7% pref. temp 1 100 
Art Me tal Con_ 
wweel Case (J 1) Plow Wks 
Assets Realizat® n.100 
Assoc Dry G'ds 
©Com new temp. 


2d 
Assoc ated 
Associated Simm 


Atl Fruit & Sugar. 


— 





on 
gn 


oa 


NNO 


BARA 


Atlan Lobos Oil- 

Atlantic Refin’ g- ibg 
100 

Atlas Port! Cem__ 


=> 





\oe \eo\ 8 ee 


— —o 

Oanwse 

RES 

oo 
a= 


Atise Powder.____t 


one 0g 
HN ASHO— KK 
aX 
ObKou 
mou! 
a 


- 
bg 
NN 


Autosales Corp 


Babcock & Wil_- 
Baldw Loc Wks_100 
100 


Baltimore Tube_100 
100 


mM... ‘Leather - 


ane 
oo 


— -- 
OMe ue 
——Omaet 

ee 

bees 


‘= 
+N 


a 
a! 
~T) 
' 
oeohte- - 
Rw MSN Aaa 
RAN 


& 


Barnhart Bros & 
Spindier Ist pf 100 
Barnsdall Corp 





— 
Auto Oo 
SExns= 


— 
_ 
= 
~— 
—_ 


ws 
~~ 
to 
_ 


co 
arn 
cx 


RN 


t 
% Ist Piper? “100 


Beatrice Orenn: 


an sana 


Beaver Board Co— 
Com vtec ClA__f 
Com v tc Cl B. 
1st pref v t c- 100 

Beech-Nut Pack. _20 
7% pref Cl B__100 

Bet hem Steel__ 100 


conv pref_100 
seis & Spen_. “3 


ae 


= 





89 44 
13 


aa gretervad ooeln 
Bloch Bros Tob. .25 
Preferred 100 


eitne Ti (s)— 


ae 


S 


ay preferred me 


= 


Borne, Scrymser. 100 

Bost Belting pf__100 

Boston Woven Hose 
& Rubber com.100 
Preferred 








| Stocks. Par.| 


| 
4\ Brit-Amer Tob___£1 4 
Ordinary be ~ yt £1.d 


British Col Fish & | 


Packing -_.--_- 100 4 


British Empire | 
00 


1} Steel com...-.- ] 
| let pref ..... 100 
2d pref______.100 
Brown Shoe_____100 
Preferred ____- 100 


Brunswick-Balke- 


Collender (t)\d 26% 


Preferred ___..100 
Brunswick Term & 


Ry Secur Co—See § 
Buckeye Pipe L__50 4d 


| Bucyrus com____100 

Preferred _._.._100 

surden [ron pref.100 

| Burns Bros 7% pf.100 
Prior pref’ce__ 100) 
| Class com stk. fT} 


36%'| Class B com stk_t/d 
Burr Add Machine. tid 


“—a Term, new___* 
|| 7% deb temp. 100 


109 % | Bush Terminal 


-\| Ridgs pref.__.100) 
Butterick Co___ 100) 


|\Caddo Cent O & R_t\d 


| California Cyanide 
|| eer 


\Calif Pack Corp__-_T| 
| Oalif Petrol...... 
Preferred . ..-- 1 


||\Cambria Iron... _50'd 
36 4% |Cambria Steel____ 
Janada Cement.100\r 100% 
Ne Preferred honed 100'r 113 


ih Prefe dee “Fetes 


Preferred — 


Preferred _ _ - - 100 


Can Indus Alch- 


3 Preferred _____ 100| rn 
||}Can Woollens__.100)r 
Preferred . . ._ - 100\r 


| Canton Co______100 
| ‘Trustees certif .100) 
}|Caracas Sugar _-. 
\|Carib Syndicate__25 
ee (no par) 
yi 


cas J f Threshing 
Mach com_ 100 
Preferred _ .___ 100 

| Case Lockwood & 

} 





. Brainard Co__100 
Celluloid Co_._.100 


- RRR 


- 





a 


\ Tae 








Preferred _ -. _- 100 
Central Aguirre 
Sugar Cos__..- 
Central C & C__.100 
Preferred - .100 
Central Leather _100 
Preferred . .__- 100 
Central Steel____- t 
- Preferred __.__100 
||\Cent Teresa Sugar 10 
|| Preferred. __-_.10 
Oentury Ribbon 
|} Mills com ._ _-- 
Preferred _ 100 
'|\Cert'n-Teed Prod_ 4 
st. = 100 
2d pref- 100 
Champion Coated 
a i a a 
Preferred _ _._. 100 
| Chandler Motor. _+t 
||\Chapman Valve.100 
Praeared ...ccces 
\Chesebr'gh Mfg__25 
Preferred ____ - 100 
Chic Junc Rys & 
Un St Yd stpd_100 
Preferred _____ 100 
Chic Pneu Tool__100 
Chie Ry Equip. “38 
i Preferred _ - 
Chic Wilm & Ocaahe 
Coal com____. 100 
awl Preferred ..___100 
y F Jab... t 
\Childs Co com....f 





Preferred 


00 

¢ | Cin Tob Wareh__ 100 
i\Cin Un Stk Yds_100 

City Investing __100 
Preferred. ____ 100 


Cleve Automobile_t 
Preferred 





Cleve-Cliffs Iron_.t 


Preferred 





| Preferred 
% 


Preferred. _.__1 
4%%4||Colt’s Patent Fire 
Arms 


Stocks. Par. Bid. | Ask. | 





113 
25d 


ho d 90 


Can 8S Lines_ -- “OOF 

100° 
OanadianCar&F_100\d 
Can Con Rubb_.100.r 


Preferred - - - - - 100\r 
Oanadian Explos.100 
Preferred _ - - _ - 100| 


Can Locomotive. 160| mn : 


a2 Aaa 





40c -Hlauprete (E I) de N} 








aa 8 
to 
CRAM a 
Res 


\ee 
*\ 





an 


Qe ore Who 





—— ht 
o 
Cem 





] ra 
Clev & Buff Tr__100 


|C leveland Stone. 100 
Clinchfield Coal. 100 


00 
Cluett, Peabody _ 100 
1 


100 
Gola Fuel & Iron.100 
00 





Commercial Lnvest 
Trust 














lst elerred - 7100! 
Com Solvents A___.t! 
Class B tid 






































Per share. 
|\Congoleum Co__..td_---- - 
Preferred . - --- 100 102 103 
Congoleum-Nairn_.f 25% 25% 
424%\\Conley Tin Foil ..td --..| --<5 
Stpd as to liq div_ d % ss 
Consol Car Heat.100 44 48 
Cons Cigar Corp..td@ 36 __ 38% 
Preferred. _.__.100 82% 54 
Cons Coal of St L_100 44 495 _ 
Consol Distrib._..td 3% 3 
Cons Ice (Pittsb).50 4 1% ooe 
Preferred . .50\d 12% -- 
‘onsol Textile - +d Z 3 
ii\Cons Coal of Md_100 45 45 
Preferred . __..100 . -; 
Consumers Co__100 2} ao 
| Preferred ____- 100|, 30 32 
.-|\Cont Baking A_- +\d 135 135% 
Class B _..--t\@ 34% 34% || 
Preferred _____ 100 100% 100 % 
Continental Can +d 67% 65 
Preferred _ ___- 100, 113, | 120° 
Continental Mot tid 10% 10% 
Continental Ot! v t ¢'d 
Corn Prod Refg..254 36% 36%)! 
Preferred _ _. 100 125 126 %)}| 
|| Cosg- Mee h Coal_..tid 17 20 


Cramp (Wm) & endl 


Sh E Bidg__100 ; o4 
||Orescent Pipe L_.25 11% 11% 
Crex Carpet__..100|z 45% 45%) 
\Crock- W heeler _ 100 — 20 

Preferred... .100 65 | 13 | 
\|\Crucible Steel___100 684 63741 (- 

Preferred __.. _ 100 93% 93% 
Cuba Cane Sugar_.tid 12 12 Pl 

Preferred _____100 52% 52% 
|\Cuban-Am Sug__.10d@ 29 29% 

Preferred ___._ 100 95 95% 
Cuban | /ominican | at 

Sugar com...... t 1% 2% 

Preferred - .100) 31 33% 
Cudahy Pack__.100| 102%, 103% 
\Cumber! Pipe L.100| 143 144 
Cushman's Sons__.t|/ 73 77 

7 Ot -cosee 101 chia 

La =a tid 100 — 
Cuyamel Fruit__..+\d 53% o4 
iD H Holmes Ltd.100| 240 ~ 
Dan Boone Woolen : 

arene 25\d 1% 1% 

4 |Davis C & C____100 70 85 
||Davison Chem....?|! 34 35% 


\Devoe & Raynolde| | 


Inc Ist pref -100) 100 


|\Deere & Co pref. 100) 98% 100 ~ 
iD L & W Coal ..50\/d 128 | 130 


( |Det & Clev Nav__50\z 58. | 90 
|| Diamond Match.100; 11744, 119 
Dixon (J) Crue_.100\z2 144 | 148 
‘Dodge Broscom A(t)|\d 24% 24% 
Preference ___.(t)|\d 82% 82% 
| Dominion Bdge. mir 9O | DL 
i\Dom Canners__.1M\r 97% 97 “4 
Preferred ___.]00\r ...-| 103% 
Dom Coal pref. INN|iF .---} 
Dominion Glass. 100) r ..| 113% 
Preferred...__1]00)r 111 -- 
||Dom I & S pref mir ----| 26 
'|Donner Steel com1no} “| 10 


lst preferred. -100) 67. 


2d preferred. 100 40 

|| Douglas Pectin tid 18% 19 | 
Douglas Shoe pref_.| 81 | 89 
Dom St Corp pf.100\r ----| 25 
\||\Dow Chem com... t\d 65 


Preferred_____ 100 100 4} err 


= 


& Co com___.100| 179% 
Deben stock_._100) 101 


— 
-O+] 
"ho 


Durham Hosiery.50\d 7 5 
Preferred _____100 44'4 49 
Eagle Lock_____. 25\dr101 101 
||Eastern Mfg___. 5 d 4 4% 
Preferred _____ 49 43 
East Roll Mill- ' d 118 
Preferred____.100| 125 130 
esl Eastman Kodak +d 107 107% 
Ya) Preferred _ 00; 111 
Eaton Axle & & Sp td 17% 
Edm's & Jones Cor_ + dz 30 
Preferred _ 100 94 98 
Eisenlohr (ito): & 
Bro _ 100 10% 10%) 


Elec Bond & Sh pf— See P ub Util 
Elec Stor Batt....t¢d 62%| 63% 
\Elgin N Watch_..25d 71 








| ~ 
| Elk H Coal Corp.50d 10° | 11 
Preferred.....100d@ 20 | 25 
Ely Walker Dry | 
ee 25d | 24 
Ist preferred__100| 10434) 107 
2d preferred__100 1 a 
4||Emerson-Brant. -100) le 1%|}| 
Preferred ____. 100 8 | 10 
|Endicott-Johnson_50\d 654; _67 
Preferred ____- 100) 113 114 
“||Eureka Pi ..100|. 73 3 
|Exch Bur? Con ‘orp. .-tid 16 17 
33 36 ||\Fair (The) Chic._.tid 32% 33% 
Preferred _____ 100) 104 | 106 || 
Fairbanks Co_...25\d 4 | 6%) 
Ist preferred __ 100 onael -- 
| 2d preferred__100 
\Fairbanks Morse..tid 39 | 39%); 
Preferred _ ___. 100} 106%) 106%)| 
|Fajardo Sugar. __100 22 | 125 
[Famous Players- | 
Lasky Corp. eo tid 103%) 1035 6 
WRichts - a et 
Preferred _____ 100; 115% 
\Fay & Egan com_100 60 os 
Preferred _____ 1 80 
\Federal Mot Tr_.10\dz 28 
| Federal S Refg- 100) 52 62 
Preferred spite asin 100; 80 | 95 
5th Ave Busterm__tid 15 
\Federated Metals..¢}d 25 | 2 
\FirestoneT & Rub.10\d 118%| 130 


First National 
Pictures lst pf- 100| 100%; 101% 
Fisher Body new_25\d 704) 71% 
Preferred . .... — wee ante 


| | 


Fish B'dy Ohiopf_100 @ 
Fisk Rubber com_.t 


Fleishmann Co_. 
Ford Mot of Canada 
Fostoria Glass__- 
Foundation Co 

Franklin (H H) Mfg 


F’klin Simon pf 
Freeport Tex Co- -_. 


\Gardner Motors. 
Gen Am Tank Car_+ 4 


lGen Asph com 


26% 26% |Gen C ig com 


Ge neral Elec tric. 100 
Special 6% stk.10 4 
Gen Fire = ped 


Deb 6% stock_100 
_Deb7 7% stock. 100 


|iGen Ry Signal _. 


|General Refrac__. 
Gen Tire & Tub 
190 


Giant Port Cem 
lg Safety Raz. 
seed Oil pf. 





Glen Alden Coal. 


Globe- Wernicke . 
Godch'x Sug Inc 


Gold Dust Corp 
Goodrich (B F)_- 


Goodyear Tire & 


Good vear T & R of 





Gorham Mfg pf_.100 
Grasselli Chem. 





Grat & Knight pf 1¢ 100 
j\Gray & Davis. d 
\Gray & Dudley 
Ot A & P Tea pf. 100 
Great Nor Pap 
Great West Sug 
Grnofld "Pap&D pfion 
Grennan Bakeries_ t 
\Guantanamo Sug. _t 


her of Oil Cc orp ae 
Gulf States St'l 


Hale & Kilburn. 


~||\Hamil-Br Shoe a 


| 
| 

yy | 17 % 1H all Switch & Sig. 
| | Hanna (M A) Ist 


Harb- Walk Ref... 


|| Harris | Auto Pree ( + 
egg C orp ais 


Bid. | Ask. 
Per share. 
110 | 110% 
20% 20 % 

103 | 104 
8414, 84% ' 
112% aie ai 
4385 4°4 
a fT 
121%! 122 
274% 28% 
90 93 
104% 106 
17% 17% 
54 55 
107%| 112 
100 103 
9 9% 
15% 46% 
97% 99 
51% 52% 
93 +4 95 
145 | 146 
114 125 
8H 87 
105 109 
103 | 105 
285 287 
11} 11% 
30 31 
11% 103 
84 %4 35 
io 9S 
96 a 
112%! 112% 
56% 57 
26 a a 
169 173 
90% 95 
15% 46% 
sanet Ben 
102 ' ae 
25 28 
74% 74% 
ee a 
56 57 
103 ae 
36 38 
126 128 
20 20% 
&7 an 
R4 85 
101 sie 
a 10 
45 52 
$9 40 
53 4 53% 
97 “| 99 
31% 32% 
104%, 105% 
105 105% 
a te 
sees 93 
64 | ope 
130%) 132 
1023 | 104 
36 39 
S4 R6 
“5 98 
115 117 
7 - al “% 
RRYG 92 
265 275 
d 107 108 
114%) 114% 
&6H oo 
zr18 1k% 
99 101 
SO _ : 
1% 5% 
85K 
7 78% 
83% g3% 
1032 106 
17 ‘ 
M4 Ss 4% 
eo--|k 25 
45 | 47 
51 53 
184 20 
100 1“ 
104 
28% 29% 
27% 28 4 


wa 
fare Ww heel 


Hazel- Atlas G lass 2? 5d 


|Hercules Powder 100 


|| Herr-H-Mar Safe 100 
|| Hey wood- Wake 


Hock Val Prod. 
|Hoe (R) & Cocl A. 
|Holly Sug Co 


f 
112561 Holyoke Wat Po. 100 
|Hood Rubber 


1 
oes |Hood Rub Pro pf 100 
Hooven Owens & 
Rentschler pf. 109 
4336 ||Household Prod. 
| Houston Oil ctfs_ i60 
Preferred ctfs_100 
%e preferred_.100| 99 | 100 || Howe Scale pref. 109 


“ 


99 4||Hudson Mot Car_ 


d 
— Oil & R- id 65% 6534 








































































































































16 47% 
38 38% 
102% 104 
oe 31% 
6S 69 
112 116 
107 110% 
160 | es 
119 122 
103%) ... 
133 140 
46 | 47 
39 40 
95 97 
455 | 7 
57% 577 
99 44 102 
104 | =50a 
80 95 
37% 38 
74 be 75 
87 89 
57 | 60 
62% 63% 



































@ Purchaser —_ 
¢ Canadian price. 





ys acerued dividend. d Price per 
t New stock. 





u Ex-stock div z Assessment paid 


share, not per cent. k Last sale. / Par value $100. 
zjEx-dividend y Ex-rightes. 


o Price per cent of val 
+ Without par. 











JuLy, 1925.] 





INDUSTRIAL AND MIS 


‘ELLANEOUS STOCKS 








Ask. | 















































































































































Stocks. Par.| Bid. | Stocks. Par. Bid. | Ask. | Stocks. Par.| Bid. Ask | Stocks. Par.| Bid. | Ask, 
Per share | Per ishare. Per |share. |: Per |share. 
Hupp Motor--_-_-- 10d 18%| 18% ‘Library Bureau. (t)\d 25 .. || Nat Supply Co... -50 d 617 62 ||Proc & Gamble___20 d 121 122K 
Hutch Sug Pitn_.25d 12% ego erred .__.- 00; 105 09 Preferred ..._- 100 ¢ 107 112 | Preferred - .__. 100 z 161 oan 
Hydraulic Pr Br_100 6) | | Lig & aos Tob.25\d 65 86 || Nat Tea com... . + d 345 350 6% preferred..100 109 110 

Preferred - - _ -- 100, 91 Yommon B_...25'd 64% 64%| Nat'l Transit. _12.50,d ae 4%, 22 |\|Prod & Ref Corp.50d 25 26 
Hydraulic Steel. sa chesl « a Preferred -_--. 1 116 121 %||Natomas Co of Cal | Preferred _____- 50d 444% 45K 

Preferred . ._-- 1 Th! 7%)\\Lima Locom_.-.---. t 61 61%); __ preferred _____ 100) 4 Pullman Co_ .100, 139 140 
Illinois Brick __- (t)\d 31 32. ||Lindsay Light____10 1% 2 |New Departure Punta Alegre Sug.50,d 39 39 
linois Pipe L---100| 135 137 || Preferred ____- 6 -...|| Mfg pref... .. 100} 105 ----||Pure Oil Co... . 7 25d 29%| 29 
Imperial (Gilass_.100|  -...|/k 72 ||Lit Brothers____- 10\d 23 2344| New England Spun | 7) prefe rred. .100| 86 86 
Imperial! Oil new....| 33%) 3344) Loew's Inc____---- tid 28%] 28%/| Silk pref__.._. 100) 107 110 || 8% preferred._100| 106 10° 
Imperial Tobacco 5 ae tid 7% 7T%IIN J Zinc.._._.- 100; 185 186 |Quaker Oats... _. (t)|7 106 107 

of Canada com_.5d 6 | 7\%)| Long Bell Lum A (t)| 47 48% ||\N J Worsted Mills | Preferred _____ 100) 104 1014 
Imperia! Tobacco | Loose Wiles Bis.100 93 93% >t. See oo--|| Radio Corp ...... tid 55'4 56 

of Gt. Brit & Lrel'd é “a 6}hlUC(C Ist preferred_.100) 110 | _..-| New Mexico & Preferred ______: 5 0| 49% 50 
Indepen Brew'g..50d ---.-. 3 2d preferred_.100; 112 | Arizona Land__.1|\@ 8% 834) iRy Steel-Spring- 100) 122 124 

Preferred ____-_- 50d .... 6 || Lord Taylor_.100| 20) | 210 New Niquero Sug100 87 92 *referred - 00} 117 120 
Indep Oil & Gas_..td 39% 39% Ist preferred __100 88 | 92 N Y Air Brake_.__tid 4444 45 || Reece Button-Hole | 

| pepe dl neat 2d_ preferred _ -100' 100 | 105 as’ lass A stock tid o3 §2'4 Machine _. 10d 16% 17% 
Indep Pneum Tool_t|d 50 52 Lorillard (P)____. 25\d 34 | 34% vy Canners Lne__t\d 46% Reece Fold Mach_10.d 2% 2% 
Indiana Pipe Line 50d 70 72 +#|| Preferred ._.-- 100} lll. | 113% 7% cum pref__100\d 96 raed 99 Regal Shoe pref... 72 nea 
Indian Motocycle td 16 17 4) Louisiana Oi! Ref (+)// 117% 18 i EW ccs 100) 26% 28 || Reis (Robt) & Co..tid 25% 25% 

7% preferred_.100d 87 | —___|!Ludlow Mfg Assn(t)! 164 | 167 Preferred . .._. 100; 70 71 Ist preferred. _100 91 98 
Indian Refcom_..10d 8% 44| Ludlum Steel.....t}@ 55 | 35'||N Y Shipbldg...._.tid 22% 25 || Remington Noiseless 

Preferred ____- 100 83 89 | Lukens Steel. ___- 50 d ..--|  -....||N Y Steam See Pub- Typewriter _____ ft 411% 42% 
Ingersoll-Rand ..100| 220 223 | MacAndrews & | || lic Utilities— Preferred ___.. 100} 106 109 

*referred ___-- 100) _ 100 = fe 00; 151 154 ||IN Y Transit....100) 55 58 Remington Typ.100|? 73% 75 
Inland Steel___-.- 25\d 40 40% Y Preferred ___-_ . 100| 100 102 ||Nicholson File..100) 189 si ial lst preferred._100) 1!01 Y 104 
Preferred _ _ --- 100, 107 ||Mackay Cos (See P ublic U jee | Niles- Bem't-P'd 100 34 38 Ist pf Ser S___100 99 asine 
Intercont Rub_.100)| 12% 1244! Mack Trucks Inc_.t\d 178%, 179 || Preferred____- 100 60 éK“<éeois 2d voterred.. . 199 105 108 
Int Agr Corcom_..t\@ 134) 14 | ist preferred..100| 1094) 110 |Nor & W Stboat_100| 245 ...-||Reo Motor Car__.10\dz 18! 18% 
Prior pref ctfs._.td 52 | 60 || 2d preferred..100) 103 104% |North & Judd___.25\/d 40 42 ||Replogle Steel.....t\d 13 14 
Int Business M___.t/@d 12144) 122}4|'Macy (R H)-_----- tid 86 86% |Northern Pipe L_100| 78 79 |\Repub I & Steel_100| 45% 46 
Inter Button Hole |. Preferred --... 100) : 16 ..--||Nova Scotia St & C'ljr  __-- ad referred - .._. 00) 85 87% 
Sew Machine_.10\dz 5%) onndl Megooie 2 perc 100) 146 147 | Nunnally Co____.. tid 8 10 Reynolds Spring - _..t}d 9% 10 
Int Cement Corp..tid 62% 63 | Mallison R)..--tid 25% 25% Ogilvie Fl Mills newt|r 145 ..--||Reynolds Tob___.25/d 134% — 
Bishy , a ais aated d2% 3 Raeed Fe 100) 87 91 || _ Preferred. -.... 100|r 125 stee B common_.._-_- 25\d 76% 76 
%----100| 102 °| 105 ||Manati Sugar---100| 54 | 55 |Ohio Body & Bi-_.t\d —---|  ="7||_ Preferred.---7100]} 11934} 121 
Int Cigar Stach 2100 74 78 Preferred . ___- 100}. 78%! 84_ |\Ohio Brass pref. -100) | 93 99 ~||Rich & Boynton 
Int Combust Eng..tid 44% 4444) Manhat El Su -tid 52 42%) ] i SPSearer tiw 7\ 72 Partic pref. ____- — on 
Int Educational | Manhattan Shirt_ -25\d 7%| .28 ||Ohio Oil_....-... 5\d 67)4| 68% |Richmond Rad_-_--- 2 30 
Publishing com.50/d = 15c 30c. Preferred . - . .. 100; 108%) 115 | Ontario Stl Prod__.|r 60 62 Zi 3, Cee 95 110 
Preferred - - ---- 50\id 4 | 5 Maple Leaf Mill_100'r 80 87 Preferred .......- r 93 _...,,Rocky Mt Fuel_.100 2 5 
Int Server... -100; 106%) 107 Preferred -_ - -- 100\r 98 | ..--||Onyx Hosiery....-. tid 25 Preferred —___- 100 3 7K 
ite 117%) 118 |Maracaibo Oil” | | Preferred...--100) 81 854) Rome Brass & 62100] 140°] 155 

Int Mer Marine.100| 854 8'%|| Exploration._._- tid 27_| 27% |Oppenheim Collins.t\d 45%4| 46 14| Rome Mf, -100| 100 oane 
WETeG ...<< 100 32% 32%! Marland Oil___. . tid 43%) 44 ||Orpheum Circuit..1|d 27 27 | Royal Bak Pow_100| 140 150 
nter Nickel__-_-- 25\d 29% 30 || Marlin-Rockwell *referred _ .._. 100 100 102% |_ Preferred - 100) Ol 103 

Preferred .-_--- 100; 98% 994%|| Corp vtc_..--- tid 23% 23% |Otis Elevator.--_50\d 114K| 115% Royal Dutch GoN Y\d 51% 51% 
Inter Paper.__--. 100; 67 | 67%)|Martin-Parry Cor.t\d 23%| 29% | Preferred .-.-- 100 \z 106° 110 = ||\Saco-Lowell Shops neal 15 

6% preferred..100| 73% 79 Mason Tire & R...tid 1% 2% |Otis Steel___._.._- tid 13% 1 a4 Preferred _ .___ 100 ‘aint 45 

Pre stamped -_ 100) OF 6 90 Preferred __.. .100 16 | 18 Ist pigewese. - .100 724% 74% 2d preferred ._.100 28 
Internat Petrol_...t\d 25 25%|\Mathi'son Alkali_50.@ 82 | 82% |\Owens Bottle.._..25|\d 49% 50 Safety Car H & L100} 119 121 
Inter Salt_......100, 68% * || Preferred ..-.-. 00; 100 ----|| Preferred.....100) 106 112 ||St L Car Co pf... 100 — seve 
Internat Shoe----. tid15l%\ 155 Maxwell-Mot A. 10) 11544) 118 ||Oxford Paper pi 100 98 103 |St ro ot Comp... 100 53 aio 

Preferred -- ~~~ 100) 119 121% Certifs deposit _| ___|| Pacific Coast Co. 100 23 26 «(||\St L Nat Stk 100) 85 9 
Inter Silver... --. 100; 150 ....|| Class B (no par) _/d 116 117 ist preferred. _ 100 66 70 8t L Rocky Mt & 

Preferred - _ - -- 100 z 106 108 IM Cores deposit _ = ine 2d_ preferred. _100 41% 45 Pacific Co_...100)z 19 21 
Int Text Book. _.100 40 45 May (‘I “he) Dept Pacific Mail SS....5|\7 10% 10% Preferred _ .._. 100 45% 60 
Intertype Corp_...t/d 21 22 Stores Co com. if a115 116 Pacific Oil.......- tid 57%! 57%/||St Regis Pap, com ft mn tint 
tron Prod Corp--.-. tf 53 63 Preferred ____. 00; 124 125 Packard Motor__.10 32%| 3244 Preferred. ... 100 99's| 101% 

Preferred - - - - - 100} ----| _...||MecCall Corp. 100 00! 92 97 || Preferred... 100] 110%| 110 | Salt Creek Cons Oil_\d 7% 8 
JR Montgomery 100 95 | ee preferred _ -100) 118 aie Pepe Core mer) d 20 20%) |Sait Crevk Prod 4 27% 27 

Preferred . . - -- 100; 106 |  ....||McCrory Stores... t\d 85 90 —s| Pairpont Corp. _100| 160 ___ {San Ceeil Sug pf. 1M 2 4 
Jewel Tea._.--- 100 17% 18\%|| Non votemcl B.td 88% 82 Pan Am Petro Savage Arms____100 56 57 

Preferred - - - - - 100|} 10,4, 105% | Pref with war.100, nateral Transp com_...50\d 78 7%%|'Sav Riv Lum pf_ 100 3 4 
Johns-Manv, Inc_.t!d 137 | 140 Without warr.100, 106% Com Class B_..50\d 77% 77 %||\Savan'h Sug com__tid 101%! 103 
Johnson Tin Foil | | Warrane...<ss+-; 42 50 Panhandle P& R__tid 3¢ 4 Preferred _ _ 106 9 100 

& Metal__-.--- 100, 60 ----||Mengel Co. ...-.. 00 2 634% | Preferred.....100) 50 56 ||\Schulte Retail 8t__t|d 109 109 
Jones Bros Tea..100| 18% 19 ||Merc Stores... - 100\d 150 155 |Paragon Refg--- ioe d 7% 8 Preferred ....- ion 110%} 116 
Jones & Laughlin Merg Linotype..100| 177) 175% Preferred . ... -. 106 60 65 Scovill Mfg_....100} 22 243 

Steel 7% pref.100| 114 | 115 Merrimac Chem....'d 81 | 84 Parish & Bing stpd-_ t d 1% 1%) Seagrave Corp....t}d 15% 15% 
Jordan Motor Car.tid 42 | .42}4)|Metro-Gold Pict prefd 19% 20 Parke, Davis Co..25\d 99 100 \pers*t Roebuck & 

Juncos Cent Sug.100, 90 125 ||Mex Eagle Oil__...5d 3%) 5 Park & Tilford Inc_tid 31% 42 || Co common. ..100) 171 172 
KC Stk YdsofMe..| 96 | Mex Seaboard Oil._td 14% 15% |Peck, Stow & Wile 25\d 25% 26% ||Seiberling Rubb...t/d 0 22 

Preferred -_- - - 7 | 784||Michigan Sugar..10d __--| 6% |Peerless Trk & M.50\d 24%) 24% | Preferred .....100) 100 102 
Kanawha & Hock Preferred __..100 itt ma Penick & Ford_-_- at d 22% 23 «| |Shaff O & R pf__100 65 Sieihis 

Coal & Coke. .100 3 7 Mid-Cont Pet_..(t)d 33} 33% Preferred - .-- - 100) 101 ___||Sharon Steel Hp__50\d i8% 20 

Preferred - - - - - 100}. 40 | 60 || 7% preferred_.100 92 | 93% |Penn Coal & Coke 5U\d 11% 15 ||Shateuck (Frank G)tid 61% 65 
Kans & Gulf Co -10\d % %\|Mid States Vil_..10d 1% 2 Penn Salt Mfg...50\d 72% 73% \Shell Transp & Tr £2\/d 41 33% 
Kayser (Jul) & Co.tid 29% 30 4|\Midland Steel Penn Seab amet hr 1% 14%) |Shell Union Oil... tid 214 24 

Ist preferred - tid 93 | 95 Products pref.100|) 112 | 112% |Penn Traffic....24%d __..| a Preferred - _ . - - 100) 10'%| 105 
Keith (Geo E) Co—| | |\|Midvale Co___---- td 22%) 3% |Penn-Mex F uel_..25|d 25 27 Sherw-Williams ..25|d 38'% 39 

Ist preferred..100) | 93 | 9434)/Miller Rubber...100, 160 | 165 Penney (J ©) pf.100| 105 | _||__ Preferred ....- 100} 105%| _.. 
Kelly Springf Tire2)\d 18%) 19 Preferred - - - -- 100) 1034) 106 Phelps- Dodge - “en - 98 | 102 Sher-Wms Can__100/r 124 128 

6% cum pref__100 69 | 65%||Mohawk Rubb--100 al 30 Phila Lnsul Wire._.t\d 47 49 Preferred - ..-- OO|r 107 4) 108 

8% 2d pref__.100 65% 67 | Preferred ..-.-- 100 60 70 Phil & Read C & i- tid 39%) 40 Shredded Wheat. 100/rn148 152 
Kelsey Wheel_..100) 91 96 ||Moline Plow Ist Ctfs of int (w i). -t| 39 41 Simmons Co-_.---. tid 5% 45% 

Preferred - - - - - 100; 110 |  ..LLII Sees 100 nd | _._. |Phillip-Jones Corp. t d 52 | 60 Preferred -100) 102 4 20 
Kendall Mfg-_---- t oir ----||Montgomery Ward Preferred _ .-.- 106 82 | 92 ||/Simms Petrol Co. 19 d 23% 24 

Preferred . . .-- | phe pees Co common. -.--.- td 53%| 63% Epitigs Petrol. .... t ld 44%| 45 Sinclair Cons Oil_.tid 22% 22% 
Kentucky Wag--.100 nae 5 Preferred - . .-- 100 114 ___. |Phoenix Hosiery...5\d 25%) 26% | Preferred .__.. 100) 93 93% 
Keyst Tire & R_..10\d 24} ks Fe ee tTd115 ams Preferred . .._- 100 91 | 92%||Singer Mfg_-.-- i‘ 265 270 
Kinney ((4 R)----- t\d 8144) 81%||Moon Motor Car_.td 32%) 33 Pierce-Arrow Mot | ||Singer Mig Ltd_.-£1\d 8% 9% 

Preferred - _ .-- | 97 | 98 || Morris (Philip) -10d 17 17% Car Corp.....-- d 33 | 33||Skelly Oul_.____.. 35 d 27% 25 
Kirby Lumber..100| 105 . ‘25 \\Morse Twist Drill Preferred - ..-- 100 x1% 82 Sloss-Sheff 8 & 1 io0 85% 86 
Knight (B B & R) pf 1 | 2 |" & Machinery...50d 78 | A Prior pref......- t'd160 | 170 Preferred. ~..100 94 95 
Kresge Dept Stores td 35%| 37%.|Mot Wheel C —e- (t)d 32% 32% ,|Pierce Oil Corp...25d 1% 2 Smyth Mfg Co..100, 295 aa 

Preferred -- _ -- 00; 92%) 97%||Mountain Prod...10d 21%) 22 Preferred..---100; 35%! 36. ||Solar Refining ..100| 222 226 
Kresge (8 S) Co.100, 415 420 |\Mullins Body.....tid 15 %| 18 Pierce Petrol_- ~~ td 7 7\%||Sonora Phou pfd.100 31 40 

Preferred __ _ _- 00) 113 11 i Preferred — __-- 100; 8:%) &6 Pigg Wigg Corp... an on * ee _...||/Southeast Exp. .100 94 97 
Kress (S H) & Co 100, 320 380 || Munsing wear Inc_..tid 324%) 33 *referred . ---. See saeet ‘ Southern Pipe L.100) 79% 80% 

Preferred .....100| 117 Murray Body --.--- td 34% 25 ||Pittsb Brewing- 180) d 2% 2%\|South Penn O.1..100) 171 172 
Kupp'‘h'mer (B).__5| 24% 7] Nash Motor tse par)id 420 | 435 || Preferred. --..-: 50id 9% 0 -|\30 Porto Ricosug 100 72 74 

referred __.-.- 100) 98 14 | ME Pref Class A__100, 105%| ..-.||Pitts Coal (Pa)..100) 45 47% Preferred _....100|) 100 105 
Laclede Steel ----100) 133 135. ||\Nash Wareh& E1100) | «5 ||__“ Preferred. _--- 100) 86 90 ||S'west Pa PL. 100) 65 65 
Lake Sup Corp. - 100! 4%) 44) Nat Acme stpd...50d 7% 7%4||Pittsb Oil & Gas_..5d 6 ___.||Spulding(AG) & Bro is 
Lake of the oods| li\Nat Biscuit. ...-.- 25\d 72% 73 =|\Pittsb Pl Glass_.100.s 286%\s 287% lst preferred. _ 100 aaa 97 

CO 100ir ....| 182 , Preferred a a 100; 123%) 126 Pittsb Steel pref. 100; OR 100 Spanish Kiver Pulp : 

Preferred - _ - __ 100\r 123 .---||Nat Candy.-.-- 100; 96 ¥8 4 ||Pittsb Term Coal 90) 35 37 & Paper M...100\r 103%) 105 
Landers, Frary & | “st preferred_-100| 108 || Preferred .- . 78 82 Preferred... -100\r 115. | 117 

I ciate ae aired 25\dz 76 | 77% 2d preferred..100) 106 110 ||Plimpton Mf 6a1001 100 __._.||Spear & Co,temp_.tid 20 21 
Lanst Monotype 100) 84% ||Nat Cloak & Suit 100) 70 71 + ||Porto Ric A Tob.100| 50 535 Pref temp .-...100 ores | 90 
Larrowe Milling..-_tid 65 | .--.|| Preferred ._.-- 100! 101%) 102%||Postum Cereal___-t\d 117 1174 ||Spicer Mfg Co... '/d 21 22 

Preferred - ~~~ - 100) 105 ....||Nat Dairy Prod.-.-t\d 55 | 55% Preferred . ...-. 100) — wuaue Preferred ..... 100; 104 105% 
Laurentide Co_.100\r 77% 78 |\Nat Dept Stores..._ti\d 42% 42 4||Power Corp com. _-_t\d | __||\Stafford Co pref. 100 92% 100 3 
Lee Rub & Tire__..tid 17 | 17%\| Ist preferred..100) o8% 99 Preferred - - - - - 100} 994%4| 101 %/||Standard Milling io d 76 7 ik 
Leh Coal & vA 50) 21034; 104%|\Nat Dist Prod. la 34 35 ||Prairie Oil & ae -25\d 60 60 4% Preferred .__. .100 R5 87. 
Lehigh Val Coa | || Preferred ..-.-- (t 65% 66 Prairie Pi ...100| 124 %| 126 Stand Oil (Cal) _- et) d 583% 5% 

Sales ae 50) d 82% 84 NatEnam&Stpg100, 30% 31 Pratt & Pit, pf.100) 60 70 ||Stand Oil (lud)_--25\d 66%) 66% 
Leh & W-BCoal_.50\/d  ._. _..-|| Preferred -___- 79 81 Pressed Steel Car 100 49% FO Stand Oil (Kan)..25d 35 | 35% 
Libbey-Owens | "||\Nat Fire-Proofing 50d _ _ | 14 Preferred - - --- 100| 76 78 |\Stand Oil (Ky)...25\d 124 | 125 

Sheet Glass....25|4 190 | 200 | Preferred _...-- 50\d 35%| 36 ‘Stand Ol) (Neb).100) 247 | 252 

Preferred - - - - - 100} 113 | ....||Nat Fuel Gas__-__. 116 120 Stand Oil of N o-saae 144%! 44% 
Libby, McNeil & | '|National Lead.-100) 147 | 148 Preferred - 100) 117, | 117% 

| 10id 7% 7%\\__ Preferred --- -- 100; 116 119 Stand Vil of N Y- -25\d 1M % 44% 

||National Leather_10) 4%| 15 Stand Oil (Ohio)-100| 353 358 

\Nat Ref com__-_-- 25\d 39% 40 Preferred -- - - - 100; 120 121 
| Preferred __-.-- Sie a | Stand Plate Glass_.tid 10% 11% 

\|\Nat Sugar Refg.100| 100 102 Preferred - - - - - 100} ....| 70 

| | Prior pref.....100) -....| 90 
| Stand Sanit Mfg- 25 @ _...| 104% 
|| Preferred - ---- 100). anes 

| 1] '|Standard Screw.100)z 100 101 
|| Preferred A...100) 101 jane 

| ||Stand Tank Car aa 28 33 

| Stan Text Prod..100| 22 28 

| "Preferred A...100| 57%| 65 
1] | | Preferred B-..100) 32 | 33% 

| ! | | | i 

@ Purchaser also pays accrued div. Assessment paid. d Price per share, not per cent. k Last sale. / Par value $100. » Nominal. +r Can- 


adian price. s Sale price. 


t New stock. u Ex-cash and stock div. 


0 Ex-stock div. w Ex 


200% stk div. z Ex-div. 


y Ex-rights. t Without par value. 
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Stocks. 











Bid. Ask. Stocks. Par. 


share. 
| 36 L 4 


Par.| Bid. | Ask. Stocks. Par.| 
Per share. Per 


Underw'd Type: 25 d 43% U 88m Ref & Min. S014 


Preferred 00d 117 
In B & P Corp-- 100 47 | U 8S Stamping--_-.100) 
In Carb & Carbon.td 66% U 8 Steel Corp_.100) 
Inion Oil of Calif--—- 37% Preferred 100 
Tn Oi) Associates._25d 37% U 8 Tobacco.._...tid 
™n St Yds So Om100 : 
Inion Tank Car.100 

Preferred - - 100 
Inited Alloy Steel_t d 
Inited Cigar Stores 

of America. .---% 


Par.. Bid. | Ask. Stocks. 








Per share. 
~25 d 77 78 
25d 27 


Welsb’ch Co Com100 

Western Elec pf_100 

| Westing Air Br ke_50 

% West'hse E!] & Mf_50 
lst preferred__.50 d 

Weston = Instru _.f 
Class A t 

|| Westmor'd Coal. -50 

| W Va Pulp & Pap_- 
Preferred . ke ie 


Stanley Works_- 
Preferred 
Steel Co of Can_.100\r 86% 
Preferred __...100'r 111! 
Sterling Products._.td 66% 
Stern Bros, Cl! A_(t) 
Stetson (J B)___--- 93 
Preferred _ __ __ .2! 35 
Stew-Warn Speed 658 
Stromberg-Calrs. _‘ (] 
Stromberg Carb_-_-.T| 66 
Studebaker Corp 47 


a CO 
To) 
Ss 
ws 
> 
ee ee eee 
m Onto er aC 
eee os 


~ 
_ 


Ca hee 
Cute: 
RK. 


Preferred 
Univ Leaf Tob__100 
Preferred 00 
tid 
100 


1 
Univ Pipe & Rad- 
Utah-Idaho Sugar_6 dz 


oe 
~ 

— 

PO 


SIOOD 
+ 


SCN CORD GOGO me ob Cn 
we aX 
| -_ 
~ 


=NW 


Preferred - 
Preferred 


‘ 

Stutz Motor Car ~ 
Submarine Boat- -1 ~ 
Sugar manne 

Oriente pref_ —_100) 

With warrants__- 
Superior Oil....... tld 

With warrants. __| 
Sullivan Mach'y~..50\d 
Superior Steel _- 100) 
Swan & Finch. __.25/d 
Sweets Co of Am_10 
Swift & Co 
Swift Internat’) 


Preferred 


Vacuum Oil_ 


-25)4 


Inited Drug 
First preferred .50 d 
Inited Dyewood .100 
Preferred - 100 
In Eng & Fdy_-100 
Preferred 100 
Inited Fruit- 100 
Unit Paper Board 100 
Preferred - 
United Retail "‘Siiou 
Class A T 
Untd Sh Mach C or25 > dr 4ikK 
Preferred 


Vanadium Corp__.td 

Van Camp Pkg com d 
Preferred _..--! d 

Vandalia Coal_-- 


Van Raalte Co-_ 
lst preferred _- 
Ventura Con 


| Victor Talk M- 
| Victory Park Land— 
42 & Impt d 
28 %||\Va-Caro Chem-.-__.T/d 


W heel Steel © atp- 100 
Preferred A___100 
Preferred B_-__100 

White Eagle Oil 
& Refining 

White Motor 

White Rk Min Spgs t 

Whitman (Wm), pf- 

Wic k wire-Spencer 
Steel Corp 
Trust certif 
lst preferred __ 

Willys-Overland__2 


U 8 Bobb & Shut.100 : 40 || Ctfs of dep Preferred 
Preferred eseall sean vot el .---4d 
; Tt 56 59 || Ctfs of dep---- 
105 | 100! 
161 || 
pf Va Iron C & C__100 
US Distrib d 32% 33 Ot 100 
Preferred 150 |\V Vivaudou Inc. -- -| 
U 8 Envelope. --100) 147 ||. New temp ctfs_10\d 
Preferred 100) 108 Vulcan Detin’ 
Preferred... _100/\d U 8 Express. __.-100) 4 | Com class 
Tide Water Oil 100) d U 8 Finishing. ..100) Preferred 
Timken-Det Axle_10/\d 6] 9% Preferred 100) || 7% pref cl A_.100 
Preferred.__..100|) 92 ¢ U 8 Food Prod. ‘ ___|| Waldorf System___tid 
Timken Roll Bear_t|\d 41 %| %'|U S Glass_......251d 13 Waltham Watch & 
Tobacco Prod_..100)/zZ  &3 5 U 8 Gypsum. ....20)d 165 6 | 
Class A_. -100; 100 U gen = sito” suns’ j | | Le we : 
Torrington Co___25 \dx 51 8S Hoffman Ma- | referred _ - 
Transcont’ ‘1 Oil... tld 4 chinery- tid 34% ||Walworth Mfg_..20d _Preferred B_--100 
Transue & Williams U S Ind Alcohol _ 100) RE % | Ward Baking Corp: * Wright Aeron tid 
Steel Forging...t\d 25% Preferred - 100'z 111 Com Class A t 6 155 ||Wrigley (Wm) Jr__t/\d 
Troy Fdy & Mach.25|/4_ .. U 8 Playing Card .20\d 117 Com Class B---- 64% Wurlitzer = i) d 
Preferred. ,- - 100} U 8 Print & Litho— Preferred --.-.-.100 106 4 7% preferred_100 
Trumbull Stwel___25/\d Common Warwick I & St..10d 5% 8% preferred.100 s 
Preferred _ .._..100 Preferred____.100 Wash Crosby pf.100 112 Yale & owne._.__.25 4 
Truscon Steel____10/\d U 8 Radiator. __.100 Washburn Wire.100 ....| Yellow 9 ae Mfg.__10d 
Preferred } Preferred 100) 99 | Preferred - . ._.100 --..|| Youn Co. _100 
US Realty & Imp_100) } Washington Oil_.10d 35 ||_ Prefe 
7% preferred _ _100 sal ..||Wash Market. ...50d 54 ||/Youn sown Sheet 
'U 8 Rubber 100| 53%) 53% |Weber & Heilbr___t d 56% & 76 
100 104 | 105 Wells Fargo & ©o__1d 6 107 a 


lst preferred 
b Assessment paid. d Price r share, not per cent. k Last sale. n Nominal. r Canadian price. u Ex-cash and 
stock dividend. wv Ex-stock dividend. zEx-dividend. y Ex-rights. t Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them “‘and interest." That Is, the accrued interest must in all cases be added 
o®. There are a very few which form exceptions to the rule—that is, where the prices given are flat prices, the accrued Interest having been taken into 
account In making them. These are indicated by a special mark, thus (f). 

The figures in the column ‘ To Net’’ indicate the basis on which the securities sell or the interest rate which the securities, if held to maturity, wil) 
net to the purchaser at the present market price. 


Swinehart T & R.100 
Preferred 
eopgeates Co P 
Class + 
Peout g =" ‘Corp. _+ 
ompany 25 
Tex Pac Coal&Oil.10 
Texas Gulf Sulph_10/d 
Textile Banking. 100) 
Thompson-Starret t}\d 


~ 
' 


Pref ctfs dep 
| | Winch-Simmons Co 
: 3¢ | Common 


— Ore RD 
Noto 
a 


* 


Winchester Co_ 
lst preferred _ - 100) 
2d preserved. . 109 
Woods Mf I 
Preferr 100\r 

|\Woodward Lron. ioe) 
Preferred 

Woolw'th (F *2- 125) ld 

Worthington ump) 
& Mach 100) 
Preferred A__.100 
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126 
105 
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s Sale price. ¢ New stock. 








| ; | lu, ] iv I} 
_ Bid. Ask. |Net. Bonds. | Ask. |Net.|! 
a 72 EE ‘ 
e also [page 1/3. Mobile Co bs ref 1928... M&s) 
100%} 101%) ..-)| 58s Koad Feb 1932 &A 
3s Panama Canal 1961_..Q-M 95% | 96%| ..-1} oe Noy 1 19: 
38 Conversions 1946-47-.-Q-J| 95 4]. | — > H & Jail 1926 &J 
U 8 Otfs of indebtedness b 3°, |12.75%| “21 Montgomery 6s jeunes 
8 Treasury notes bh 3.80)3.40%)| ...|| 5s Funding 1940 
Instrumentalities of U 8 Govit— | || 58 Nov 1 1950 
Fed F’'m L 48 '37..-M&N 101 101%4| --.|| 44s Water 1928 A&O “2s J 
Fed F’m L'n 5s °41_..M&N} 104% 4'%| ...|| 44sS8Sch WW & Sew ‘44 Ted secces|coccee 14.4 5s Water 1926-63_...._J&J/b 
Fed Land Bk 4%s '42 MAN} 102 Montgom' y Co—5s "35. -A&O)|------|------ : 44s Wh & Har '26-'52.5&.| 
4148 1943 op 1933---.J&J 102% Selma 5s 1927 opt 1910._.M&N)|------ | Seeben 5s Munic 1926-1960_._J&J| 
48 "hd op '33....-J&J jSumter Co 58 1950 F& 58 School 1931-1966 
68 1955 op 1935. “T&S Troy 6s Imp 1935-_--.- J | 4s Water 1926-29. 


Bonds. 


Redlands—5s 1925- ae TT ae 
Riverside 5s 1926-53----J&I 
Kiverside Co 5s '20-'54. _M& 
Sacramento 4s Jan '26-'45 opt|...-.-- 
448 Sew & Dr ‘27-34 J&J| 
Sacram’' to Co 4 Ms" 26-46 J&D 6 
San Diego 5s WW ‘20-'54 A&O 
5s Water 1934-53...._P&A 


Bonds. 


UNITED & STATES. —Se 
2s Pan Can Nov 1938....Q-F 








102% ” +o 
101 


103% 
102% 
b3%% 
03% ' . < 
b3 % ¢ 


b3% 
(033 3‘ 


-J 
48 1955 opt 1935. __J&Jd Opt any int date at 101% Ht we 1930-1964-._ . 
98 '39 op 24 M&N ARIZON July 1 °25-'44. _J& 
n 40) lsan Peekcions (City & County)| 
5s Water ey ne J& 
4s Water ‘57, 
res San Joaguin Co 53° 36- ‘49 J&J c 
4 50||San Mateo Co 5s '26-'42__J&J/) 
4.60)) ‘Santa Barbara 58 26-41 J: . 10,5 
4 \%s gold Aug 1943___- F&A) b 
NADA~- = page 49. 
COLO 
43 80||Colo Spgs 4s '29 + M&S) 
1.75) 4s Ref W ater Bice i 1941, | 
4. 50 | 4%s 1930-" 39 - ose J&I 
|| Delta Co 5s ref ’ 30 op '20 J&D) 
|| Denver 5s Aug 15'28__F&A 15) 
4. 05|| Denver (City and County)— 


ON 


Ra mae wre 


8 1953 opt 1933___J&J 
‘La Bk of Springf, Mass 
8 1953 opt 1933_...-- 
Intermed Cred Bks 
s Feb 1 1926....P&A 
8 ay | 15 1926 -- 
26_J&DI6) 
2 F&A 
15 '27._A&O}1! 
rennifoaias AND U. 8. 


SIONS 
Hawaii, 


l44sref Apr ‘38 op '28__J&J15 5 
[Maricopa County 8 D 33 4 | 
58 March 1933... -..---] 3 
6s Highway ‘47-' 6i-75ay. is 5| 
|Phoenix—4 4s ‘50 op "30. rad 
6s Jan 1 1946 J& 
o| ¢ ® 58 School March 1933 - 
vi 3% ---' SeJan 1 1954 opt 1934), 
Yo 4%! 5s W W 1926-1950__.__J 
Prescott—5s 1948 
Tucson—5s Wz ater 19! 50 
Territory of— } 


448 W Mar 10'38__M&S10 
4\%s ‘Sept 15 ai -M&815) b 4.35) 4. 7 1] R AS 
44s Jan. 194 |,, 102 1 | ---|| Hot Springs 44s '27-'50 M&8/9 4.35 
4s May 15 46 | op '36.-_M&N|b 4. 3; wr Rock 4s '26-'30 M&N 
4s Aug 1947 opt 1937_F&A\O 4.35 ---|] 448 Fund 1931-50...M&NI|-- -|4- 10)) 54s Gen Oblig 1964-73 - Jed) 
Philip Is] 54s Sept 1050 QM 102% rit 6s Fund 1941-'50- -MRE)------]----- |\4.10|| 43¢8 Water Nov '48- 
5s Apr 1 1955 A&O} 102% | --- iSt Francis Lev D 68 '47..J&J|------|------|; 15.40|| 43448 Water 1944 
4s July 1 & 15 1952__J&J ti = 2 (38 1945-1964 &J 1 eocccel 5.30|| SD No 1 4s °34-'53- 
4’s8 1950 1g 100% bos J&J|------ cali biet |5.30|| PuebloCo4 Ms ref ' 31 op’ 
Sat Pur ‘34 opt ‘14__Q-F 95 oe. taaoll 3s 1949 opt 1920 SRE scncesleceses \5.20||/Pueblo Co 8 D No 20— 
Wks & Imp 1935. -2 M| 95 96 a. CALIFORNIA — a | 448 1932 
} ~ image 1936 oe. ‘16.-F&A| 95 96 <a -||5%s Highway '27-37_..J&J 5]] CONNECTICUT» 
Porto Rico 44s °31-'34__J&J|> 4.80 |\434s8 Univ Bidg Jan5'26-653&J/9 4. et \|*3 344s April 1934 
4s 1937- 1940 re *48 July 1936 
4s Jan 1 1944-1950 *5s July 1 1936 haheenee & 
old 1926-1960 : 9: ' || Bridgeport—*5s '26-49- I&DI) 
4s Road 1927-1930 rJ) 98 l 4 %s Bridge 1926-65__._J&J\b 
5s July 1954_ | } 4s High Sch '26-'63__J&J b 
ALAB *4\¢s Sewer 1926-46 A&Ob 
44s Renewal 1950 


) 44s School 1927-49-.-..-- b 
4%s Road 1925-1931 " ‘ 3348 Improvt 1925-41 J&JIb 
4s renewal Class C 1956__J&J 4. 10||Imperial Irrig Dist 6s '38_J&J| 103 a *5s Constr’n ‘26)-'48- J&D > 
34s renewal Jan 1956____J&J \4.10 |Los Ang—4 48 1926-51. .J&D|------|------ 4.30||Bristol 44s Water 1939. .J&J/> 
Birmingham 7s 1931 - ...J&D6) 14.35|| 4s Water [92 5 to ‘45. _M&N '4:30|| *5s July 1 1926-55....-J&J|> 4. 
54s 1926-1935 M& 3%s Water '25 to ‘41. A&O} \4. 30 iCheshire 4\%s 1926-45...J3&J\_..._- 
5s School A a 1050--A&O) 4348 Sch 1926 to "44. -J&D| '30||Danbury 4s Water 1946._J&J\_-.__- 
5s School 1¢ |4.25)| 8 1925-1963... .... A&O '4.40|| 344s Funding Oct '41_._A&O} 
5s Fund Sept 20 1941- M3 14.: 5s Tunic 1926-" 61 cA .30||East Hartfor Fire District 
4%s School 1928-30_._A&0O | | 5s Harb Lmp' 25-'61 ea : .50)}| *5\%s 1927- 
4\%s School 1931-' 34.-A&O 4.10) —_ ao 8 D 5s 25-34 M&N) 4.50 | 4s Water June 1933..-J& 
4%s School 1942-'48.__A&O é 15 | Los Nov 1935-60---- MAN 4.50\to 4 60) % |Glastonbury 44s '26-"58J&J 
er rp ieee 49. | 58 1925-"64 &AOD 4% ’ |Greenwich 44s 1931- 33. -J&J) 
4758 July 1 193 4. 25||Los Ang Co 4\%s 26-" 167 7Fas A} 
8 Hospital 1963 3...-J&JdI 4.35||Oakland—5\%s °25- ~"43_.F&A 
Moblie 5 Sehool 1943... J&D 444s Mun imp 3 25-'43_F&A| 
5s Sewer Nov } 1942._M&N 44s 1926-1929 F 
5s Dock Nov It 1947.-MAM 4's 1930-1965 & 
5s Refunding 1949 M& jOakland 8 D 4s ‘26-’ 44-J&S, atenee 
4\%s Refunding 1937 --AkO |4.30)|Orange Co 58 1926-45. ._.M& 
4s Water & Sewer '39_J&J 4.30) |Pasadena—4s Jan '26-'42 a3] 
44s Wat PI't '25-'36_._A&O'------ lenenwe \4.< 


* Tax-free in Connecticut 


= 
a 
vahyelyal - eal -Seeteayalyats 














100 


jo 4.10) ° 101% 


“Tx 
nity 10( 





ss t}4s Highway 1936-48. _J&J 3)? 
sie is Hi arb Imp 1985 op * 50. .3&J| 
--.||48 Highw July 3 '26-'26__J&J 
...||Alameda—4s '25 to '41_.J&D)? 
---||, 4408 Mun Imp '26-'48. A&O)O | 

Bakersvield 5s 1925-52..A&O|------|------ 4.8 
_-|4-15| Berkley 5s 1942-1951 _--_J&J|------ lonnes 4.35 
( 58 School 1926-1955. ..J&J|------ | 

| 106% 





VPeoCooeoce 


SSSSSSESS 


4.30||Hartford 3%s Bdge "55. .J&J\b 4. 10 | to 
; *4s Water June 30-'39 J&D\> 4 

*4s Water 1940-45_...J&D) ib 4 

*s Water 1926-1928 i 

*4s Water 1929-1930 

*4s Water 1931-1935 

4s High Sch '26-'55-- 

4s Munic Bldg" 33. 

*4 446s Perm Imp '25- re 


5 ito 4.2 











> Basis. / Flat price. nm Nominal. 





JULY, 1925.4 


STATE AND MUNICIPAL BONDS 








Bonds. | Bid. 


| Ask. 





Hartford Schoo] Districts— 
*4\4s Arsenal '25-'47_M& 
*4\¢s Northeast 1959_J&D 
teak 2d North 1944___J&. 
aces & South Sept po56. eS 
434s Southwest 1944- _| 


SPSO59905 
SK OrororrOroeen 


Meriden (T) 4s '26-'35..M&N 
Middletown— 
4s Fund 1926-27 cr 
4s Fund 1928-29_._._._.M&N 
4s Fund 1930-35___._M&N) 
Middletown (T)*48 1930_F&A 
New Britain (C) 3%s '32_J& 
4s Munic Bldg 1948__.__J&J b 
4%s School] 1925-'40__F&A b 
4s School 1940-'52__F&Ab 
44s Water Aug 1941__FP&A b 
4s Sch Aug '25-'43__F&A b 
4%s Sch Aug 1929_..__F&A)bD 
*5s Park 1925-1943.._F&A b 
New Hav (C) 3 %s '25- 35A&O 
4s Sewerage 1926- oor -A&O 
*4s Apr 2 1940 ae-ea A&O 
4%s Paving Mar 19 
4%s (3 See eee 
*4 es Paving Aug '37-__ "PRA 
*4%s Mch 15 27-35. M&815}.....- 
*5s '36-37-'39-'40-" 41..240 
*5s 1926-1951 &J 
New Haven (Town)— 
*3\%s AirL RR 26-'29__J 
New London 4s 1933- 00 - eo : 
4\%s Park July 1942_._._J&J 100 
Norwalk (C) 3\%s A920 -.J&J 
4s Ref Sewer 27-'28.__J&J| 
4s Sch Mch 1954- ioe "Ree oops 
4%s Sch Mch 1929-1953 
*4\%s Improv t '26-'39._J&J ______ 
Norwalk ( ) 448 eae -J&D 94 
Norwich—-G & E : 


4%s Water 1925- 27... 

4s Water 1928 & ‘30- real 
Stamford (C) 4s 1942_._ M&N/b 
Stamford (T) 4%s 26-45 J&J) 4 


19, 
. /O 


*414s School 1926-29. M&N b 3.80 to 


*4 Ks School 1930-39_M&N| 
*4\%s School 1940-65. M&N| 
Stonington 44s 28& 33. A&0 
*Stratford 6s 1925- 31.__M&8 
Torrington *5\s ‘30-'35.J&J| 
*5\4%s Fund 1936- "41. - -I&I 

*Wallingford Town) 448 
1933, 38. 43, 

Waterbury 3%s sa Y 26 33 J&S) 
4s Park July *26-"58_--J& 
4 8 City Hall *26- '63__J& 
*4 és Water °49-'93___J& 
4%s 1934-1964 
4\%s Water 1930-44. 

4%s 1946-1953. inneltaa 
4\%s Water 1935-'64.__J& 
*4%s 1925-1934 J&I1! 

West Hartf'd 434s 1943. _J&D| 

West Haven Union 8 D— | 
44s May 1 1027-56 --M&N| 

DELAWARE. 


ry Dec 1 1927 opt 1902 
44s '60 opt any date 105_J&J| 
4%s 1961 opt '22 at 195__J&J) 

Dover Spec 8S D 5s '26-'46 A&O 

Kent Co 4%s 1945-1950_M&S 

NewCastleCo 4 Ks '26-'34J&D b 

5\%s 1926-1928 cJb 3.75 
54s 1936-1944 
Sussex County— 
5s '31-'70 opt "32 at 105-_-- 5 
Wilm'gton—4 4s '28-'37_A&O b 4.10 
eon AIP on'53-'62 M&S 
5e 1947-'4 cO 
FLORIDA. 
Dade Co 58 Oct 1947-" 54 - 
Duval Co 5%s'32 op'12 M&N 100 
5s Armory 1944 
Everglades Drainage Dist— 
6s 1926-1935-_.......- M& 
6s 1933 to 1941 
5%s 1931-1948 &. 

Hamilton Co 5s Feb 7 '48_-_-- 

Hernando Co 5s 1944____J&J 

Jacksonville 5s Jan 1 '36_J&J 

4\%s Feb 1937 F& 

Jacksonv 8. D No 1! 

Key West ! 

Miami 5s 1926-1944. ‘ 

4\%s Munic Imp'26-'55 
6s Schoo! 1940 

Orange County 5s 1944_-_. 

Pensacola 4 4s ref 1941. 
6% School 1926-1951 -- 

Polk Co 5s Ro: ad '26-'40- 

St Augustine 5s 1955 

St Petersburg 45s 1949. 
5\%s June 1954 J&D 

Tampa 5s June °55 op '25 J&J 

5s Mun Imp ‘62 oR 32 J&D 
W W Purch '25-'72 F&A 
FOREIGN GovTs. 

Argentine Repub—7s '27 F&A 

Internal 5s of '09-'45._M&S 

4s £ loan of 1897____- A&O 

Ext 6s of ‘23 1957 A. 

Ist 2 6s 1958 Ser B : 

Sink fund gold 6s 1959_J&D 

Austria (Prov of U pe r Aus 

Extl s f 7s 194 J&D)_-. 

Austrian Govt sf 74° 3.J&D 

Belg Govt 7 \s yly to in IRD 

Extl sf 6s 1955___- J&JI 

8% Extl s f bds 1941. _P&A 

Ext! 6 4s int rets '49__M&8 

Extl s t 7s 1955 J&D 

Bolivia(Rep)Ext 8s °47.M&N 

Brazil 8% ext 1941_....J&D 
7s Cent Ry elec 1952..J&D 
8 f7 \s (coff.sec.'22) 1952_- 
DOr El cstesdicaacadaeet f 
4: eee f! 
4 GRASSES f 
44s of 1888 


= 
Dor Sgr oe a St St 
occa cooorre 
rine 


104 


J&S 
J&I 


J&D 


J 
British—Cons 2s op '23 Q-J) 5 
4%s War Loan '25-'45 J&D 1 
54sf Feb 1 1937_..._P&A 
54s @ conv Aug 1929. _A&A 


c Basis $5 to the £. 


2 ee 
104 34) 


wee wwwes 
DOOOOOO 
KRHA 


3. 
6- M&S RR ee 3.90 | Dominican Re 





3.90¢ 
3.50 
3.85% 


PAOD AAD 
aQsWaPaGsladagss 


| 105% 
105% 


106% 
jto 4% 





|_ Tog 
Net. 


, nae sod 


Bonds al Bid. 


-_—— 





| 


Ask. Bonds. 





||Chili (Re 
| Ext8s 
Eat et 781942 
|| Sf8s Nov 1 1946 107 4| 
||Chinese Government— 
| Hukuang Rys 5s £-. _J&D15) 41 
5s of 1896 £red 1933.-A&Ol|7 go 
4s of '98 £ red '44--_M&S)|] 77 
4s (of 1895) 1931 J&5\ 
English stamped 
French stamped 
\C olombia (Republic of)— 
oi 6%% gold notes '27__A&O 
1] \Cordoba eroy? Argentina— 
| Ext] s f 7s 1942 J&I 
iC uban 5s 1944 opt 1911- 
“Extl” B 43s 49 opt. _F KA 
| “*Extl’’ g 5s 1949 oe 
|| “External” s f 534s Jan 15 
| 1953 J&I15) 
||\Czechoslovak Republic— 
Ext sf 8s '22 due '51__A&O 
3.90 Ext s f 8s "22 due '52_._A&O 
3.90 |Denmark ext g 8s '45.-A&O15 
90| Ext 6s Jan 1 1942_____J&J 
5s '58..F&A 
Cust Adm sf 5%s ‘®, M&S 
External 54s or’ -M&N 
c J&I 
Extsf 6s 1962 M&S 101 te 
Extl 535s Mar 195 53 - -M&S| 100 — 
Ext] 54s Nov 195: -M&N| 100 
13.90 | Finland (Republic ~ ue 
External s f 6s 1945- Mas! 8414 
6%s Munic loan of '24-'54 A) ani 
i Class B 
3.90 | Ext'l s f 7s 1950 tS} 94 
3.90|| France (Republic of) 4s 1917 17 
5% National Loan not red 
before Jan 1931---Q-F 16,322 
5s premium 1920 ‘“ QRS 
6% National loan of 1920. v$27! 
7s ext of ‘24-49 temp_J&D) “go 
74s External 1941...J&D)} 97% 
3.95 8% ext g loan "45.-M&S 15) 101 
3.95||German extl 7s 1949 A&O15 
3. 95|/Greek Govts t7 7s 1964- M&N| 
Haiti (Rep) 6% Ex'52 A_A&O| 
-|| Hung: ary (Kingdom of)— 
% || Sfe7%s 1944 intrets_ F&A} 
|| Industrial Bank of spay -- 
|| 6% notes 1927 


107 34 
102 14| 
101 


- 


2 


85 
96 
93% 


&AI15) 99% 





'|4.05| Industrial Mtge Bk of Fini se 
Go 


1% 
5% 


Ist M coll 7s July 1 1944 
Italian Government— 
| 5% Int 1926-1941 --- 
5% Treasury notes 192! 
Ja apanese Government— 
4s £°54 oy ‘10 "530 & D31 
4s £Jan ‘31 optaft'21__ J&J 
|| Sf 6%s 1954 temp_._F& 
} Oriental Devel Co, Ltd— 
Ext 6s 1953 _M&s& 
,Mortgage Bank of ¢ shile, 
| Sf 6%s June 30 '57 J&D31 
Mortgage Bank of Denmark 
| Extl s f 6s L970 ..-.M&s 
| Newfound 6% J&D30 
~ I 5s 1939, 1942 & 1943 a 
4 05) ‘Nethert ds 6s ‘72 (flat)..M&S 
6s 1972 series B 
3.85|| Ext 6s 1954 . 
_.| Norway 8% ext 1940. 
Extil sf 6s 1943--- 
Extisf 6s 1944 int ctf 
fs Ext Oct 15 1952_A&O015) 
40-yr sf 5%s 1965_.._J&D 
1% Panama Rep) ext5 4s'53_J&D)| 102! 
4.25 Peru Vege? 8s 1932 --J&D 
|| Extl 8s 1944 Ad &O, 100 
| Poland (Rep of) ‘6s 1940. A&O| 69% 
Extl s f Ss 1950 J&I) 90 
\4.10, Queensland (State of) Australia jlia 
4.10) Ext 7s Oct 1 1941 A&O} 11 
Ext g 6s Feb 15 1947 F&A15) 1 
.50 Rio Grande Do Sul (State) 
| Brazil extsf &s Oct 1946 acl 
4. 50 (‘Russi un 6%s June 18 '19_J&J)- 
| 54% % Ext Ln Dec '21- J&D) 
Salvador (Republic of) | 
| Ist Il sf 8s 1948 ser A. J&J) 104 
San Paulo (Brazil) State » ’ —| 
&™ external loan 1936 a4 1927 
E xt 1 &s 1950 J& 99% 
‘46 (per 1.000 milreis) $05 
Santa Fe (Prov), Argentina 
Extl s f 7s 1942 M& 
Seine, Dep of (France)— 
Ext g 7s 1942 
Serbs Croats 
Ext &s 1962 
Swedish Os 1939 
5! 6s external 1954 
Switzerland—5 \%s 1929- 
54s External 1946_. _A&O) 101) 
5s Extl Aug 1 1926...F&A! 100 
S F gold 8s 1940 J&JI) 115% 
U S of Mexico 6s A 1933 
5s g Ext L'n 1945 £..Q-Jan)) 
Assenting 
5s Internal 1894- 
4s gold 1954 
Assent 4s June 24¢ oup on 
4s Ext 1910 July 24 coup on 
Treasury notes 6s ext 1933— 
July 1924 coup on__J&J 
48 Internal silver f 
5s Interna! silver 
Uruguay 8s ext 1946_..__.F& 


FOREIGN CITIES, &c. | 
Bergen, Norway, &s ‘45.M&N 
25-yr sf 6s temp 1949 A&£O 
Berne (City) Switzerland 
Sf 8s 1945 MA&N 
Bogota (City) ext] 8s '45_A&0O 
Bordeaux (City) 6s °“34..M&N 
Buenos Aires, Argentine Rep 
J&J 
J&J 


| J&J 
4 | aK 


"36. 





1035 & 
110! 








-|} 
35)| 100% 
100% 


4 


J&JI 
& Slov (King of of) 


J& CDi: ) 
-_M&N| 
F&A 


87% 
104 '4 
100% 
101% 


109 


114% 


97% 


109 
G4 %4 
834 


Guar 5s of 1909-1946 L£. 
Exten 6%s 1955 
Carlsbad (City) s f 8s °54 J&. J 
Christiania (Nor 8s 1945 A&O 
40-yrsf 6s 1954 M&S 
30-year s f 6s 1955.._M&N 
Copenhagen 4s of 1901._M&N 
5\%s Munic Ext ‘44..J&J 
Danish Cons Municipal Loan 
8% sf ext 46 ser A__F&A 
Series B-. 
Havana—lst 6s 
2d 6s - ° 


piri 
98% 
GK, 

110% 

aa 
98%) 
KD 
9S 


110% 

110 

100 
90 


Sees. - ‘ 





° f Flat price. 
Per 1,000 guilders. u Dollars per 1,000 lire flat. 


’ 


90 1; | 


| $925 


| § 


96 % | 


1004 100 ¥4| 


‘| 


96 %4 | , 
6| 103%! 


1 
44) 


oat 
968% 


| 
l. 
° 


| 
~ | 
87% | 


| 
| 
| 


| 


| 





Net, | 
ta 
108 ol 222 


101% | --- 
108 | 


Lyons (City) 6s 1934..M&N 
||Marseilles (City) 6s '34_.M&N 
Medellin (Munic) (Columbia) 

External 8s 1948 A&O 
~||Montev'o(City) sf 7s '52_J&D 
\|Porto Alegre (City), Brazil— 
-""\| Sinking fund 8s 1961_--J&D 

||Pr ague (Greater) City— 
“= 7 4s loan of 1926-52. _M&N 

Rio de Jeqere 8s 1946..A&O 

Ext s f 8s 1947 A&C 
7s + 560 1 (per 1000 milreis) - 
_|| 58s f loan of 1909-34. £J&D 

|| Rotterdam (C) ext 6s '64_.M&N 
.||San Juan (City of) Porto Rico 
4 le 5s ref & imp 1926-36_._J&J 

||Sao Paulo (City), Brazil— 

6% external s f'1943_.M&N 
External s f 8s 1952-_M&N 

.|\Soissons (City), France— 

Ext g 6s Nov 14 '36..M&N 
.||Tokyo (City of) 5s of 1912— 
9914| ___||_ Red annsf beg '17-52-M&S 
11034) _- _|!'Trondhjem (City), Norway— 
103 | ___\|.. Sfext 64s temp 1944._J&J 
102% _| Zurich (Switzerland) — 

Sf g8s Oct 15 '45--A&O 15 


951%| ___|| 
CANADA (New York Prices) 
-||Dominion of Canada— 


5s refdg Oct 15 '43_A&0 15 
5s 1936 Oct 15 *28- Aa® 5 


10134. 
99 % | 


102 |. 
102. =| a 
10014) _- 
100% ---|| 
854) 
91 

91 

94% 


---|| 
so 
5s Oct 1931 
5s Me 
5s Dec 1925 J&D 
544% gold notes 1929. F&A 
5 igs “ic t Loan Dec '27 J&D 
5s Vict Ln Nov '33._.M&N 
5 \%s Vict Ln Nov '34.M&N 
5 \%s Vict Ln Dec '37_.J&D 
5 \4%s renew Nov 1927_M&N 
5\%s renew Nov 1932-.M&N 
| Alberta (Prov of) 6s '30. M&N 
5s Apr 15 
| British Columbia (Prov of)— 
6s April 25 1926 
6s July 15 1926...-J&J 15 
§s Jan 15 1948 3 
Fa, Ss 


96% 


934 
99% | 
} 1 4148 Feb 2 1928 
|\Calgary 58 1933__----..- &J 
|| 5s June 15 1935...--J&D 15 
5s July 11945 iy 
Galt 4%s Apr 18 '31-_.- 
44s Bl Pow June 531 At DS 
|Halifax N S 4s July 1945 
5s Jan 1951 
mF 2S Apr s 
4s Elec L & P i ---4 
Lachine P Q 5s 1954 
Maisonneuve Q 5%s "30- MEN 
5M%s May 1 1936 
‘Manitoba (Province — 
al cs old Feb 2 1930_..-F&A2 
\| = 1944 944 J&L 
14% gold notes 1927. M& 
4\%s May 1 1945 1927 MEN 
4s gold 1930 &N 
4s drainage July 
Aontreal 5s Dec 
5s sf Nov 1 1956....M&N 
44s  - ay 1954 
4\%s Jan 1944 
4s May 1927 - . 
4s May 1 
4s May 1 1944_- 
34s refdg nna 
||Ne w Brunswick 
4s July 3 1930-_- 
4s 1932 opt 1902 
448 0G 3 BGes cases J 
58 Dec 1 1925---.- 
||North Vancouver 5s ‘60 
||Nova Scotia (Prov) 5s’ 
: 4% s Aug 1 1926 
| 5s 1934 F 
| 68 Nov 15 1930__..M&N 
Ontario (Prov) 68s '27.M&Nl1! 
6s Sept 15 1943....M&S 


96 


110% 


tet oe & 4 


100 %| - 
100 % 
96% 


$101 
100% | 
70% 


> M 
1939. M&N 
'33_J&J 
J&J 
-J&D 
&D 
‘J&J 
26 _J&J 
A 
105 
314 





10: 5s Dec 4 1926 ie itnee &D 
100% 4\%s N 
Simo |. | 4s 194 
| 4s Sieea h 1 1926_ 
10 | 3%s 1936- -- 
Ottawa City 5 "26 "45 
6s Munic Imp "26 30. 
44s ‘34, “44. ail 
34s Sew i 26 °28.. 
|}\Quebec (Prov) 5s 1926. - 
4%ssf 1 sy 1% 
Que bec City 3 < 
3%s July 1 1085 =. --5Ry 
Regina 5s 1929__.__..---. &J 
St Boniface, Man, 5s ‘31. jas?) 
8; isk: itchewan (I "rovince)- — 
As 1943 (non-ceall)_ 
WE 414s July 2 1945 
Soutn Vancouver, 
5s 1927 1946 


96 *7 


8814) 


RR1¢ 
104 

100% 
102 4} - 
. xe 
10014! 
115! 


6s 1925-1929. 
6s 1930-1940 
ry 1940-1959 
4%sJan1 1949 
4s Jan 1 1955-.-- 
4s £ July 1 1948. 
3\%s July 1 1944 45 





109% 


5 4s 1952. . 
4s ‘St Imp Sept 9° 
4s St Imp Sept 9° 


5s 


1094! - 


a5 
84% 

| 
87%) 
98%! _ 
99 | 


|| Winnipeg, Man, 
6s Dec 1930 
44éenon-c all 1044. 
4%s June 15 1950 
4s Aug 1 1946 


GEORGIA 
110%4| - 


99%) - Sse saat aad ~---- -* 
99 | ata Rip A 1 1926- 


86 an 1926-1935---- 

98% \A rapecee | fs 1945 J&D 
||Athens —4'\4s June 30 19434- 

110%} _--!! 

110%) || 


‘44 


J&DIS 
F&AILS5 


| 


Co— “| 
. J&D30\b ! 
Toronto 5s 1925- 1936...-38.) b : 


| ‘ancouver, BC, 54s ‘39 Kao 6 
! 
1] 
| 
i 


338 
SRK 

ee ieee 
x 


— 
Pw 


oooo 

eS) 

Seo>o>Sc0 
SLSPRRRSSEHS==K 


REN 


— 
~ 


x 


ee lee 
REESE 


e290 
Das 
PES 














to 5.65 
to 4 si 
to 4 85 


F&A!-.- 
M&S9)-- 
M&S9)- 

A&O}-~ 
ee 
MA&ANI/_.-- 


iJ 
J&J b 3.59 \to 3.85 ; 








lIn London. rc anadian — 


n Nominal. 
e Dollars per 1,000 francs. w Dollars per 500 cranes. 


110 
p Per £20. 


100 
y Per £200. * Tax-free in Conn. 


m Dollars per »r rubles, flat. 


rice 
nd. 


s Sale 
z Per £300 








50 





STATE AND MUNICIPAL BONDS 














Bonds. | Bid. 


To 
| Ask. |Net. 


Bonds. | Bid. 





Atlanta—4 s Jan 1 1940. J&J\- 
4s Sewer 1926 1940- -J&I b 3.50 


3%s July 1°31 &’ 33. -J&J) ae. 


Augusta— 
48 Flood Prot '42- _M&N_ Ss 
4s refunding 1934-_--.-- °° | 
3 48 April 1930. ...--RRO).<ccss 
Bibb Co 4748 1948-49. _M&N|_...-- ‘i 
Clarke Co 5s 1926-4 1 ----J&S aie 
Columbus—5s 1925-44_-.J&J|____-- 


44s Refunding 1939-33 as 


Dougherty Co 


5s School 1926-1948..M&S/___-__- 


Macon-—4 4s Oct 1926...Q-J!-. 


4%s W W 1926-36____J&J\b "B50 

4s Pav & Se w ‘26 to '39- a3 b 3.59 
Pulaski Co 5s 1932-48- ~~ Ts = 
Rome 4%s 1926 &J 


4s Munic bidg 1926-39. REO); ) 4.20 
Savannah—4 ss ref 1943_J&J\_-_-- 


4\%s Drainage 1944_.__F&A|_--_--- 


4\%s Re funding 1959__F&A 


Bpalding Co—5s 1925-30_J&Db 4%, 


SBwainsboro 6s 1925-50.._A&O0 


Valdosta 5s 1926-42.._.. Jan b 4% 


| 


4 
ito 4. 05 |“ ‘ 
| 4 


to 4 i0'2 %, 
to 405 G, 


to 4.40 % 


to 4.3) 


Ware Co $s Sch 1926-31__J&J b 4 00 ito 4 30 


5s Road 1932-1949 a  pllaleesiaprct 

Watkins S D 6s 1931-50. MA&AN|_.__-- 

Woodbury fs 1927-49...J&D)_----- 
IDAHO 


Ss Impt 1941..-.--.--- CS ar 


5s Hi ewer 1941 
4%s Cap Blc 


4s Highw ‘37 op '27_-.-J&J|___--- 
4s Ref 1927-1928_..-.- ~ a 
4s Ref 1929-1945__--_- * 


4s Jan 1 1934 op 1924-_.-J&J'___--- 

Blaine Co 5s Feb '26-'31_J&J|____-- 

welee 78D 250p'15 M&N|____-- 
y 1 1949 J&S) 


Ju ) Fe |------ 
meta ty | 

4s Serv © map tf ig26- 43. F&A\D 4% 
4\%s Aug 1 1930-38_---- &kAbD 4% 
4s ay 1 1926- 1035 w Man b 3.95 
4s Highway He 1940__May |b 3.95 
4s Highway 1926-1928..May/b 3.05 
4s Highway 1941 1943. Mavib 3.05 
4s Highway 1945-1954..M&S\b 3.95 


ee | County — 


oad 1925-1943__M&N 6 4% | 
3% 


Chicago 4s 1926 to 1927._J&J\b 
4s 1928 to 1935 way EP 
4s Jan 1930 & 1931_-.-J&J|_..__. 
4s Jan 1937-1939__...J&Jj_____. 
4s Jan 1926-1941 ....J&J 


lb 3 
No W Pk 4s 1926 27_J&J|> 4 
No W Pk 4s 1926 28_J&J|h 3 

3 


W Chic Pk 4s 1926 27_J&J\b 

W Chic Pk 5s 1926-27._J&J\b ; 
Chicago Sanitary District— 

4%s July 1 1926 26...J&J}_____- 

4s Sept 1925-1931_...M&S.b 3% 

SO SS ee J&J\b 3% 
Cook Co—4s 1925--..-.-- M&S 


4%s 1926-1940.__--- A&O\b 
A\s For Pres '25-'43_J&J15\b 
4s Ser K 1926 1931 <P SR) 

b 


KK 


4s Ser M 1926-1933_..J&D 
4s Forest Pres '26-'34.A&0 
East St Louis— 


oo 200 GoGs 
Ries 


4\%s ref Sept 1 '28....Sept)_._.-_- 


Elgin a — Dist— 





19 rH ‘eenees M&N|\b 4.15 
Joliet—6s” 1925 ‘nanseme Dee lcccucs 


Springfield Sanitary District — 
4\%s 1926-1944. .....-. J&D 


INDIANA (see footnote o) 
Cass County— 

04s Bridge 1925-33.M&N15\o 
East Chicago— 


Moline 4%s 1926 1932 -- at % 





o 68 W W 1925-'29_..M&N)|b 4.60 


Elkhart— 


4%s Ww W 1930-'75-- ~-A&O}b 4.30 
oEvansville —4s Ref 1932- 7.4 |0.---- 


4 wee &J\o 
oFort Wayne Sch D 5s 1933 


oHendricks County— 


4s C H Jan 15 '26-'32_J&J15 500 ~ === 


indians olis— 


05 rack Elev '31-'47 ae7 iénone 
4s I ork Imp Jan 1 '27--J&J|_----- 
04s Fire Dept J'ne 1 ‘41 Ja) a is dara 
04%s Sch J'ne 15 ‘40J&D15)____-- 
044s 1926-1955_--..--J&J\b 3.50 
os s Hospital 1936_.._J&J}o__... 

arse City Hall 1939. “Jal eo Saas 
olnd S D 4s 1926-26- 137 
04s Bl & Se ‘4 1946._-.J&Jio____- 
03 Ws July 1 1941_____- yas Dials aa 
05s Oct 20 ir etiae. £ A&O2N)0...-- 
Jeffersonville 3 "25.M&Nio___-_- 


oKokomo 4s 192 “1931. -_M&S 


erry 34s '260 "16 J&J\o 

04 \%s Sch *25-'37_J&DIL5\0 
Marion Co—4s Ref '27..J&Dio 
oRichmond—4s 1927_...M&S\o 
o8t Joseph County— 


SB SEE LOO Pecccccences PaAjo..... 


oSout Rene = 


W W Nov '43.._M&N)/b 4.05 |4.15%| - 

04 ; WwW Dec '43---J&D|b 4.05 14.15% | - 

05 5 eee M&S|b 4% |t04.15,% _ 

SES &S)b 4% \to 4.15|% 
— — School District— . 

ote oe 17 1926-1927... F&Ajob____|_.....|3. 

Terre Haute—4s 1927.--A&O\o__-_.|_-._- 13-7 





ig 1930-39_-_J&J\____- 3 
4348 May 1 1932 opt 1921-J&J|--_--- 
4s Highway °35 opt ‘25 ae 





b 4.10 


oFloyd Co 4s 1926-30. “3K yet 
oFranklin Co 4s '26-'30..J&D\ob ___- 
oGary Sch C ity 4%4s Oct  S emetete 


| eee 
oLa Porte Co 5s '26-'28.._J&D\o____- 


to 4.10,% 
to 4.10 ‘ 

to 4.05 % 
to 1.05% 
to 4.05'% 
to 4.05 
to 4.05 % 











| 
to 4.25) 7 


to 4. 051% 














4%s WW 1339- 42_....J&D 
48 re ity Hall 1926 J&T 
6s Gen Oblig 1931-40. “3a3 i a 

Des M Ind 8 D 4s "32_-J&J ___- 
4%s 1944 

Dubuque Co 4%s "26- ‘31_J&T 

Fort Dodge 58 Fund ° 39.-A&O 

Ft Madison 5s 1926_.__..J&J 

Fremont Co 5s 1926-35._J&J 

Greene Co 5s 1925 ..A&O 

Jackson Co 5s 1925- 30-. -A&Ob 4% 

Marshalltown Ind S D 


05 


Sioux City S D 5s “io41 J&J 
NV aterloo— 


443 WW ae 30- .-J&J 


KANSAS. 

[oe els dcsnenene J&I 
4%s Soldiers Compen '34-'52 
Atchison Co— 

4s Refund ‘29 op '14.-.J&J 
Emporis— } 

4% 


| Emporia 8D 44s'32o0p' 22 Maa 


Galena = 





Sch dist 4%s sa | 4% 


Topek 
5s Top Wat Sept '26...J&J 
4%s 1925-1933...---- F&A 
4\%s Elec Light 1929_._J&J 

Wichita 5s 1929 op 1919__J&J 

| Wyandotte C ounty— 

4s Bridge ‘32 to '41__F&A 





| Ashland— 


i Bell County — 

|| 6s Ct H Dec 15 '38._.J&D15 

Covington— 
6s WW Jan15 '26-'36 J&J1 5) 
6s WW Jan15 °26-'31 J&J15 
6s WW Jan15 ‘32- ‘61 J&II5 
4%s Funding 1925-48_F&A! 
448 W W 1926-1951._J&d 
4s Water 1927 J 


ito 4.15|% 


4s Fundz 1952 op '42._F&A) 
Frankfort 44s ‘27 opt’ 17_J& J) 
| Harlan County— 
5s Rd & Bide 1926 - ...M&S| 


is ‘Park 1930 a8 
4s Refdg July 1 1937.._J&J| 98 
4s Sewer 1947 F&A 
4s houisv W Co 1946._J&J| 98 
4s Loulsv W Co 1950. -F& Al 98 
4s Sewer 1965-.-....-.-.. F& 
34s gold ref 1940. MAN, 93 
3 igs Refunding 1943..J&J| 93 
3s Sewer & Park 1941._J&J| 84 
|McCracken County— 
5s Ref 1933 opt 1913.-M&S/_.._..|__.__- 
5s Ref 1933 opt 1923 -- 
wensboro—4s ‘31 op «| ° —oppebee 
4s Street 1930 op 191 





||5s Port Comm'n ‘26-'54- SAO 4 
5s Port Comm'n '26-'59-..J&J\b 4 
|| 5s Port Comm'n '26-"55-. Hep b 4 
\4%s Ref 192! 5-1964...-. 
4\%s Port Comm'n °26-' 57Mus b 4° 
||Alexandria 5s 1925-52...F&Alb 4 
.--.--|3.75|| Atchafalaya Levee Dist— 











5s 19 





‘Caddo Parish 8 D No 1— 
|| 5s School 1929-1943...J&J 





Des Moines— 


5s Municip joae- 1957._.J&JIb 4% 
4%s 1926-1931-.-----. M&N b 


_ 


5s City Hall 1925- 39..M&N b 4% 


Marsh: illtown — 
4 48 Water 1925 & '26.A&0O 
4° 8 Water 1929-42._..A&0 

z 4%s Water 1943&'44._A&O 
Ottumwa 4s June 1936----- 

5||Polk Co 4%s 26-32..A&015b 
5s Funding 1925-35_...J&J b 4% 

Sioux City— 
6s ParkAugl5 35 “45F&A15 
6s Ref Aug 15 19 10 F&A! 


5s Fire Fund Agee 33..J&J b 
5s Police Fund’ -"33_M&N b 


8 Dec ‘29 op ‘19- & A! 
Scott 44s '35 op laces’ 
5s W W 1926- 1943.---J&DI> 1% 


Hutchinson—S5s 19 A&O 
4%s Pub Bldg 61 an *31J&I 

Kansas City— | 
Se Pee Peeacratanes PAA! 
4%s Wat & Light 1944_J&J| 
4 es Sch Bidz 1929. I&I 
448 Wat Plant Pur '39 J&J) 
4s Refg Feb 1 ‘29... F& Al 
4\%s stp July 18 °49- _J&d| 
Board o 


Education— 
4%s 1926-1953- ----F&A|p 4% 
4%s 1926-1953 ..-.-- &J\b 4% 


Sedgwick County 


rT Fund 1926 op 1915_-J&J 
440 Brge Oct '270p'17- si 


KENTUCKY. 


se Sew impt 32 & '37- _M&S 
4383 1°42, °47, °52...M&sS 





o 


5s Rd & Bridge '49-'52 1H 





\Le xington 4s 1945 Of UPKA eee 
ll Lexington SD 5s 1938. _.J&D a INE 
|| Louisville— 
“ School 1962---.-.-. --A&O} 114 


ais Hospital 1951....M&S) | 
8s School Im et 1954. aeC 103 
Municlmp Decl ‘28 99 


LOUISIANA. 


5s Sept 1932-1972..M&815) 100 


5s Dist = & imp ‘49..M&8| 102 


a a 
wer District Levee— 











5s 1951 opt 1941...-.--. J&J; 103 


04s Sewer 1930__.-.--- AS eae 14 Fifth District Levee— 
oTerre H Sch C 4s '25-'31 M&Sjob----|_----- | 4 5s 1950 opt 1940.-.--- &J) 100 
oVigoCo4 4% Dec16'25-'27J&Dio__.--|..--.-.- 13. 5s 1952 opt 1942.___-- Jat 100 
5s Oct ‘52.-A&O} 100 
INDIAN TERRITORY (See! Oklahoma) | | Be Oce tb teen” anor! 100 
IOWA | bs 1950-1900... P&ALS| 100 
o8 1959-1969......-. 
4x48 1927- Pitedescson Pilis san denwese ; 95 | Lafourche Basin Levee— 
4935 1932-1933. -..--... J&D}..----|------ ‘Lag, JAD 1954 opt 1944---3&3] 100 
$48 4s, 1926-31 -- MEN sceaccloecor= 3 95 |Lake Borgne Dist Le sat 
oone s PE Oe eee <i 100 
Burlin D 4\%s ‘2 33 | ae Ne paar 5s ec 1952 opt 1942 ar) 


Council Bluffs— 





4\%s Wat Wks '26-30_M&N|-_-..---|_----- 4 sited 
Crawford Co 5s '25-'29. M&N|-..-..-./..---- 4 
Cushing 5s School 1939. M&N]-_.--.-.-|....-- 4.20 | 
vareepet 4s 1925-29. .M&@Ni......!...... 4 











% | 








06% 





99% 





M&S}... .. 


a | RR pte 4. 40 4s 1925-52 (tax-exempt)... Var 








sss 


3\%s gold “Sul 1 1935- oodte 

3%s 1956 ref (tax-exem)_J&J 

34s 1937 reg (tax-exem)_JA&J 

3\%s Water 1942......-- J&J 

40\%__||\3 4s gold July 1944...-- M&S 
Sieedine 4. 20) 3s April 1 1929.........A&O 
Ve 13s gold May 1929..---- M&N 


oc 


3s gold July 1 1939. ._.--. J&I 
---| 38 gold Water Jan 1 1941- a3 
---| Attleborough— 


3%s March 1935.....M&S 
---||Beverley 4s 1925-1936...A&O0 
Boston— 


105%| ---|| 4\%s Tun 1960 tax-ex_ ASG 








To || 


Bonds. 











New Orleans 5s Premium J&J f 
5s Premium (dr num)._J&J/f 


5s 1925-1929. Ly 
5s Oct 1927- 932.____, A&O 
5s Pub Belt RR 20. 40-Ja8 
5s Pub Belt 1950-5 _J&D 


4%s Paving 1926- aa --J&3 spespSse! PRRs: 


4%s 1956-1966 & 
4s Floating debt 1948 A&O 
4s Constitutional 1942_J&J 
4s Public Impt 1950 opt 
1942 (old issue)_. JAT 
4s Pub Impt ‘42 opt 28 JaJ 
Orleans District— 
5s July 1930-1939__..._J&J 
5s July 1940-1949. _.__. JaT 
5s July 1950-1959___._J&J 
Plaquemine Parish *f Bank— 
5s Oct 1952 opt 1942. _A&O 
Pontchartrain ere 
D 6s 1944 
5s July 1968 MAS 
Red River A & B B District 
5s 1950 Series B__. A&O 
5s Mar 1953 opt 1943- rap 
5s 1965 Series D &A 
Shreveport— 


Bs 1920+1G81 .. cccacec OT a Pee 
Oe TRAN: ccaascou PEM cocene| sesucel 
5s 1937-1961 - = “"t &A 

448 WW & Sew'26-" J&ID 4% 


Tensas Basin Levee Buserice. 


5s Jan 1957.....--.--- J&J| 100 


MAINE 
54s Bonus Fund '25-'30_J&D)\> 
5s Hway & Bdge '26-'54_A&O\b 
4s Sept 1 et bey BE ..-M&§8)d 


54s Highway 1926-1936_...M&S/> 


4s April 1928-31 tax-ex__A&O\> 
48 State Pier 1933-1942._M&S'b 
Auburn— 


| 48 1935 & 1940 tax-ex._J&J| a ey ee 


Augusta 4s 1926-45........-- 
Bangor— | 


4s Ref Wat °35 (tazable).J&J|------ losecuc 


4s Fund 1926-30 tax-ex_ J&J 
Bath 4s Ref 1941 tax-ex_J&D 
Biddeford 4s 1926-35...M&N 
Gardiner Water District— 

4s 1934 (tazable). _. I&JI 
Kennebec Water District— | 

4s Refunding May 1 1953 
Kittery Water District— 

5s Jan 1926 to 1938_- _J&I) ~ 
Lewiston 4s g Oct 1927- -A&O) 
| Portland— 

4s Aug | 1929 tax-ex_ F&A! 
| 4s © H ‘26-'45 tax-ex_ A&O} 

4s High Sch 1936 tax-exem_| 
‘bart rry - Bridge Dist (tazable) 

Bs July 1926 t) 1939. M&S 6 
‘Port ind Water District— 

4s Funding 1928...-.--. J&D 
Saco 4s April 1939..___- A&O. 
Washington Co 4s 1928. _J&J 


|| Waterville—4s g July 1 1927 __| 





3%s Sept 1935.......M& 
MARYLAND 





Bly 48 Aug 15 1925-33..F&A15'b 
l4%sRd& Bige 28-40 J&DI5 
-|14n 1926 to 1028..........-. b 
148 1928 opt 1923....-.-- J&I\b 
4s aan 0 eee ee... J J\b 
8s 1925-1928. .......- F&A) 
48 Roads 1926-1930 ana aAlP 


444s Roads 1925 to 1928 

Annapolis 44s W W '42_.A&0)) 

Baltimore— | 
Ss. 3... oS M&sb 
5s 1926-1961 
4\%s Mar 1 1926-55 - --M&s)\b 










4%s Mar 1 1955_.....M&S|b 
4s Water 1926.....-.- M&Nb 
OF BOE) Beitissckece F&A 
4s Annex 1954-....-.--- J&D 
4s Parks 1955........M&N 
“S ° 23). eae M&S 
6 ))| rere F&A 
3s July 1 1930_...-.- J&ID 
3%s Impt 1940....-.-.-. T&J\b 
3 \4s ee > Ss cs ane M&sid 
34s Refunding 1952. _J&Jb 


\ sas Sewage Impt "80. A&O| 
s Jan 1 192 


? 
Cwaher'd 4 4s W W4i- er. narmecsl cae 
Hagerstown ! 

bs Water 1938- 1987. --A&O) paeihes ie teca 


4'4s 1936-1986 ----..-/ 


---||Washington Sub San Dist" of 
| 4\%s Sewer g 1973-_---- J&J)? 4. 30 to 4.201% 


BS 20D oc a cccccsvescccoscs 6 
MASSACHUSETTS 





3s Met Sewerage 1936.._.M&S 


cy;  £: eer 
| 4s Apr '26-'37 (tax-ex)_A&O 
| 48 1926-1939 (tax-ex)._J&J 
| 4s Tunnel & Sub 1948_J&D 
| 4s Sub 1957 tax-ex__-__/ A&O 
| 4s Sub 1958 tax-ex__._.J&J 
4s Tub & Sub’59 tax-ex in 


3%s June 1 1934-.-.--- J&D 
3\%s July 1 1935.-..._J&J 
| 3%s June 1 1943-_.---. J&D 











Basis. f Flat price. n Nominal. 


shat date by State or municipal 


¢ Tax-exempt; under a law approved March 9 1903 ond which went into effect April 23 1903, bonds issued after 
corporations are tax-exempt, and t 








ese sell on a better basis 


Sale price. 
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To ] To }\ To, 
Bonds | Bid. | Ask. |Net. Bonds. | Bid. | Ask. | Net. Bonds. Bid. | Ask. |Net 
a —_— 
Cambridge— || “MICHIGAN (Concluded)— St Louis (Concluded) — 

3s 1 '45 (reg)._.M&N| 91%/------ ---|/Sault Ste Marie 4s 1932..J&J)_....-).----- 4.15|| 4s Public Bldg 1929_._A&O'b 3.90 |to 4.10 

3s Bridge 1941------- F&A) 86%/|-.-.---- ---|| Wayne County— 4s W W Renew '31___M&N/b 3.90 |to 4.10 
Chelsea—is Park 1936..A&O} 9854|__.__- | __.|| 4s bldge&bdge '25- ‘30M &N b 4.10 |to 4% 4s School 1937....___- J&IIb 1% |to 4.10 

4s Oct 1925 (reg)...--A&O| 99%\_____- .--|| Wyandotte 4)4s 194....d&D/.....- eres 4.20|| 4s School 1938________ J&Jib 4% |to 4.10)/% 
Everett —4s Sewer 1020--M&S) Oe Wesease pee | || 4, 3:85s Ren June *26-"27-J&D|d 3.75 |to 4.05 % 

a ver— Springfield 5s ‘32 op '17_J&D|_____-.]_----- a 

4s June 1 1927 (reg) - __J&D| | ee | eas MINNESOTA | ° 

34s Water Feb 1930--F&A| 96'4|------ pee | | MONTANA 
Fitchburg— \\4%s July 15 i pbece CO ae ee 4.10 

3 \%s Water 1926_------ JES, 99 |------ .--||4\%s Dec 1 939.2222 J&D 10144} 102%4| ---|! '544s Educational 1941___J&J\b 4.20 |4.35% 

Gardner— Beltrami C ounty—— | \4%4s Educational 1944___J&J\b 4.15 |4 .25% 

4s Water 1926- 1934. -M&N’ (a Pe 54s Ditch 1925-34..._J&D}-.--.--- i ane \5. 50 Billings 5 Se 1934 op 10390. .243)......1...... 4.60 
Gloucester— 6s Road 1930 --|------|------|5.25|/Butte 5s 1926-1936... ._- J&J\b 4.90 |to 5% 

3\%s Water '25 to'31__A A&O!| , ..-||Brainerd 5s Nov 1925-1929. __|------|------ Lo: > 2 | eeeeegeares ee ee 4.80 
Haverhili—4s 1927....-..J&D)} 99%/-.-.---- .--||Duluth—5s g Wat & Lt ‘265 kI ariel Basa 4-10) Daniels Co 6s 1933-1942____. b B% |to 5.25|% 
Holyoke—4s gold 1927. J&J| = ae 4400 July 1 1926... . Jd) .<..2-|.ccce} +19 iGreat Falls— 

3s Dec 1925-1932.-.-.J&D| 97%/|------ ee 4s ¢ Water & Light '28_A&O|_-----|_----- 4.10} 5%s Sewer en ee Oe 4.30 
Leominster—4s g 1925- -A&O| IN canis cs sai 4s Water & Light 1936- A&O| Se ar 14.10 Helena 5 1S 1931 opt 2 mpeg Garp, ~ 5 
Lynn—4s July 1927.-...J&J| 99%'-.-.---- | ..-||Duluth Ind School Dist— '| Kalispell 5s Beton apa ere 5 

3\%s April I 1932_---- AKO a acces 54s 1936, 1938, 1940- A&O| ieceteasened [4-20 Lincoln C "Y “& Fk Ot eee see 5 
Marlborough 4s July '26._J&J| 99'%/-.---.-- ane 4\%s Feb 1 ‘40 op '30.-FP&A|------ loaese« 4.15)| 5s Fund Mar ‘31 oe "21. say ap keas: hcp aietr 5.10 
Medford 4s Feb 1930....F&A| 98%|_.-.-- Ronis " 4s 1934 opt 1924...... RE <scees | eer 4.15 ey  . 

5s Apr 1 1926-28 tax-exempt, 101 %|------ | ...||Hennepin County— s Ref Dec ‘35 op '33..J&J|_._._-|_-.-.. 4. 
Milton 3 ts 1925 to 1932- FAA {3 = - Se 6s Bridge 1926-40...._M&N|) 4 3)\to 4.15)% ° o 
New Bedford 4s 1926_...A&0}| 9056) Saas -__|| 54s Bridge 1926-40. _M&N/|> 4 3)|to 4 15)% NEBRASKA 

4s Sewer 1926-41 (tax- a 4% Sanitorium '28-'42_ J&J|> 420 to 4 05,% 

DIME cawnc tence M&N| 100%|------ --||_ 44s Hospital "27-41 M&N)|? 4 20\to 4 05% Douglas Co—4s '25-'28_A&O 
Newburyport || Kooehiching © 0 5s '26-'33 J&I\6% %|\to 6% 5s Highway 1942_____ &O 
3%s Water ‘25 to '34..J&D| 96%|-_.---- | ...||_ 54s Ditch 1926-1935_.J&J/06 4 %|to 6% 5s Highway 1943_____ A&O 
Newton 4s 1935--...__- F&A} 98%)-..---- | -27|/Minneapolis— | | Kearney 4% 8 1926-1945.M&S 

3\%s Water Dec 1926..J&D|) 99 |_----- Lites ' 3 SS J&D\b 4.10 \to 3.80) % Lincoln—4 s '26 to '29_P&A 
Nerthampton— 6s 1929-1932........- J&Db 4.20 |to4% |% 5s Hospital July '35-'44___- 

CI ae J&J} 99|------ ---|| 58,1935, '36, °40, '43. "45,|, Lincoln S D— 

Pittsfie to | | °46, °47, '48, '49,°50 J&D Db 4.20 |to 4% 4%s 1929-1953____.._M&N 

4345 1985-20 (tan-eoemgs) - 100%'.-.---- ---|| 58sStim May?" 36-'41M&N2)0 4.20 |to 4% Omaha 54s 1941...... M&N|- 

Quincy 3s '26 te '39...A&O}_-_._-|..---- ---|| $50 SL. eos 1b 4.15 |to 4% 5s 1930, '35, 40, °45, '50___|_ 

eee 97%)|..---- ---|| 44s Mar 1926-1937. Mas 4.15 |to 4% 44s Refunding 1933. -J&J 
Salem 4s Jan 1 '32-'54 tax-ex_| 102 |_----- alae 44s School 1941_....._...,0 4.15 |to 4% 44s W Dec 15 '41__J&J 
Springfield 3 . 1935----J&J 94%|_.-.-.-- 2s ‘School Jan 1927... J&J 0 4.15 |to 3.75/% = a $8 D 4%s 1928___J&J 

3s Sewer 1930______-_- J& 94 4|------ ---|| 4s May 1 1927....... &Nb 4.15 |to 3.75) % is og) oe J&I 
Taunton—4s 1927_____- Jap a .--'| 48 School Jan 1 1935_-.J&J\> 4.10 |to4% 4s May 1 1955 M& 

3 %s Sewer Dec 1 '30..J&D) 96%|------ ---|; 48 Improvement 1942. J&D/> 4.10 |to 4% —' eee 
Wakefield 4s 1925-33._..A&O! 99 |------] --- 1] ry So a ae A&O/|) 4.10 (to 4% | Bigs May 2 i951 
Watertown—4s 1926-34_.J&J| 99 |------ anes 34s School Jan 1 '29..J&J\> 4.15 'to 4% | So Omaha 8 I 

344s 1926 to 1929_-_-- J&I| I97%)------ ~ sa R 3s Water wks 1932. -J&S|0 4.15 |w 4% 5s Dec 1929. eda ae. of 

amsey Coun po 
4\%s Rd& Bdge '38-" 44 M&N/) 4.15 |to 4% NEVADA 
MEXICO 4%s Rd& Bdge "33-'37 MAN) 4.15 |to 4% 
See Foreign Govts, page 49. . 44s Oe ae tess ge, $8 Tes 6 4.15 - 4% 25) WashoeCoS D5s'26to'29_M&S}___..-]_____- 4% 
t suis Co 5s 1926 weet RE <ccccs|cocces 
5s Road 1931-......-- SEP sane lsieaicd s 30| NEW HAMPSHIRE 
MICHIGAN (See footnote 0) St Paul— | | ae 
|| 68 School July 1 1951--J&J|> 4.30 |to 4.10,% ||Berlin—4s Ref 1925....M&N| 99%4}_..-.-- —— 
5%s July 15 1941 — OST a ae 4.20 5s Ref; ; July 2 °26-' 31 Jay b 4.15 |to 4% | |Concord— 
5%s Oct 15 1941_--.- BRE. cndvealesawwn 4.15| 4%s V 1925-42...A&O}) 4.15 |to 3.95 % || 34s 1926 to 1929____- J&I| 98%)_____- iad, 
5\s Diner oy AS | Rae RE: 4.15|| 5s Genool J July 1 195i --Jeg'? 4.20 |to 4% | Dover 3s 1928-1931_.__J&D} 96%]_____- om 
5s Highway  edeippew: ee Bie a rea 4.10'| 4%s July 1935_._____- &J> 4.10 to 3.95 % ||\Manchester— 
4%s Highway 1943____- F&A b 4.05 | 4% "|| 44s Park June 1 °43- dep b 4.1) |to 3.95 % 4s 1925-1940 (tax-ex)._.F&A| 98%/]_____- ——_ 
4s Highway I[mpt 1937 A&O|______|------ 4.05|| 4s Sewer July 1 °43- J&I)\O 4.10 |to 3.95 3 4s 1926-1942 (tax-ex). _J&J| 98%]_____- seid 
4s Hi away ten mpt 1042. .A&O)....../...... 4 || 4%s Water Aug 1 '43_.F&A)> 4.10 to 3.95 o | 48 Sewer 1926-1943 (tax- 
Ann Arbor School District-— _| || 4s Refg July 2 '26-'31_J&J|0 4.10 |to 3.95 % || exempt)... -.......- Man 98 %4|.-..-- —_ 
4s Sept 1935________- OS ee See 4.10) 4\%s Nov 1 1931.....-. |b 4.10 \to 3.95 % |, 48 1926-1945. _--_.__. Milessszesl LOOM cao 
Battle Creek— | | || 4s Ref Mar | 1939... M&S} 4.10 'to 3.95|% jpombrone 4s '26-’ ry ae 7-97 | ioe 
4s City Hall 1927-36__F&A\b 4.15 |to4% || 48 Sewerage B. 1 1939 J&J\0 4.10 |to 3.95% ||Portsmouth— 
Bay City 4s 1934_-.--_- OS Rage Cie eae 4.15)|_ 4s March 1 1940____- M&S > 4.10 |to3.95)%_ || 48 Ref Water 1932_._.J&J| 9R%]_....- ites 
2 bi W ¥ 1925-1951 ..M&S/d 4.50 |to 4% South St Paul 5 \s ref '33.J&J| ------|------ iw 60) Stratford 5s May 1933-1954__| 108%|____-- nae 
ay y nion — | 

068 1926, 1931, 1936_.._J&J b 4.40 |to4% | i} NEW JERSEY 
Bessemer 5s 1925-49.-F&A\b 4.65 \to 5% | MISSISSIPPI 44s Road & bdge 1933__J&J|_..-.-]_-...- 4 
Calhoun Co 4%s 1926_. A&O}_---.-|------ 4 i - | 448 Road & bdge 1938_ -Jag BRE: Fie 4 
Detroit— 5\%s Impt 1926-1930__..M&S/) 3.75 |to 4.10) % \4 ae Aa 102%| 103%] _.. 

06s Pub Serv 1926-29._J&J|_...._|------ 4.20||5\%s Impt 1931-1946__._M&s\> 4 410 to 4.25|/% |\44s aavey eae a3 pbs, Mact Se 

06s Pub Serv 1930-51._J&J\b 4.50 |to 4.20% 54s April 1929-1934__._-A&O|> 4% to 1.151% 4% ee Sinks wondbuncas a J&J| 102%) 103%) __- 

05 4s Nov 1 1945....M&N'_.._..|------ 14:35|\4%s 1930-1950.........__. b 1.05 \to 4.15;% ||Asbury Park— 

05%s Pub Util '26-'29_J&J\b 4.20 |to 4% | 4\Gs 1926-1934 J&T 0 3.50 |to 4.05) % | 4%s School Jan 1943._J&J}_....-|_.__-- 4.35 

05%s Pub Util ‘30-'51_.J&J|_____- ...-.-/4.35 |4 4s July 1 1926-1935- ~-- S&S) 3.50 \to 4.05|"% _\|Atlantic City—6s 1927. -A&O a as ar 4.30 

0548 Pub Util '26-'48_A&O)b 4.35 |to 4% \l4%s July kes SRR Kae 4.05|| 434s 1926-1937....... _JaJj_....-]-...-- 4.30 

5s Pub [mpt 1926-29_..J&J|__._..|------ 4 |\3%s Refund Jan 1 1927_.J&J|------]|------ 3 85 4%48 1938-1958___._._- 38 ARES ieee 4.30 

5s Pub Impt 1930-51_..J&J|_-....|------ |4.20 |3 4s State 1934 opt 1914__J&J)------|----.- 4 || 4488 Water 1926_.__. Gl scvscsleeoses 4.30 

05s Jan 15 1936-42..J&J15|_...--|------ 14.20 | Biloxi 54s 1926- 1948... A&O b 4%, |to 4.75% || rit Paving 1938... _ a 4.30 

04%s Pub Lib 1948_J&J15)_.-._-|------ 14.15||Greenville 5s 1927....._M&§8!------|------ \4-25)) 4 saw Jan 1 1945....... Jus Se otsieaet 4.30 

044s 1932, 1935-42_J&J15|__.___|------ 4.15 Jackson 5s July | 1933. yas Sinavelencoee 4. 331) Water 1930........- \ * See beepsee 4.30 

GMO BOO Es 66sec deel acccccleccces 4.15) 5s Water Aug 1 1928__F FeAl SS ae 14. 30) atlantic Co—6s R'd ‘26 JKDIb SU latecae a siae 

04s Aug 15 '25-'28..F&A15|__----|------ ee el epee or | Pe ee |4.30'| 448 Building 1927-34_.M&N|___.__|_____- 4.05 

04s School 1946...... M&N/......]------ 4.10}| 58 June ] 1932_...__.. dep EA Se 14. 30|' 414s Building 1935-54.M&Ni_.....]_____- 4.10 

34s Park 1930_.____- | Ree ee 4.10 |\Jones Co 5s 192 i-42____. Michekedanaacs 4. 60 psnate Highlands— 
oEscanaba 4 %s 1926 30_._J&J b 4.25 [to 4% | Meridian— | = 4s g Sewer July 1 1928_J&J}__.....|____-- 4.25 
oF lin 44s 1925-39 Mets F&A\b 4.20 |to 4% | | $= Dec 1 1939.....---. IRD) oo ccccloccsee 4.35 |Aubud 8 D 6s’ PG pi nicenclsscane .60 

448 1938-1953_...--- ipa cpa ar peipeste 14.20,|_ 4%s School House 1941 J&J| ------|------ |4.35)| Bayonne—5s Fund i” aes tet a 4.30 
8 1925-1954--..M&S15|b 4.20 |to 4% Mississippi Levee District— | |, wp|| 28 Jan 1 1926-1949... J&J]....--) 22222. 4.30 

aus 1036 1067....... J&D\b 4.20 [to 4% | | 5s May 2 1944...__-.- a See |\4.70)| 44s Funding 1931___.J&D]|___---|_____- 4.30 

o5s (Mar 15 ToL Bee ere 4.20) 5s July 1 1953" eeees See eee 4.70) 4s Jan 1 1933......- RRS itfeteets 4.30 
Flint ae Sc hool Dist— | | 4%s Sept 1934_.____- M&8)------|------ 4.70) 4448 1925-1953... - -- WEE 5s nel care 6 ws 4.20 

5s 1926-1954..._.___- M&S 4.25 |to4% |% || Vicksburg— | i. 48 “Floating Debt 1928 _J&J|......).....- 4.30 
oGenesee © . 6s 1926-31_M&N > 4.30 'wo 4% | §s St Impt 1925-32_.__F&Al) 4% |to 4.40 Belleville 5s 1934 & '44.M&N]______|______ 4.30 
Grand Rapids— 4\%s Sewer Dec ] 1928. Dec|------|------ 4.35) J), 8, "S| Sea pede epeepee 4.30 

56 1926-1934........- A& o| ae Ea 14.05 Yazoo: Miss Delta Levee Dist—| | | Belleville 8 Db q. '27-’ $4. SEM checrcdlawnnee 4.30 

4%s Flood Protec '33_ Mis ERE RAE | 4 6s 1947 senna 1917. .3&J|------|---- ~.\4-50 | Ber rgen Co 5} 8 “31-"3 i cia etielknedaadaus 4.20 

4%s 1926-1928.__.__- OT re eee \3.90 a 19025-1954........ Mas 94.2) (0 4.75,%_ || 5348 Dec 1 493 935-1942. -J&D TSS i ctelee 4.20 

ays 1929-1930...___- Di ssbualaanoae 14 || 4%s July 1949_.______. Bel ocenns|cccces te Oe Be BOG ks nodose vaaeedlaunwie 4.20 

448 1931-1953, ---- F&A}--.--- lneceae 4 || 481952 optional 1922 ey ~-----|------ 4.70) 5s Dee 15 1925-1955 - JED 13 sameeclensenn 4.20 
ater Nov 15'29..M&N|_____- gmeiencie | 4 | 44s 1926-1939 i caeindlesaadwa 4.20 
Highland Park S° 1008. daJl 22a ee 4.10 | || 44s Aug 1925-1938- ka aes 4.20 

04 4s Sept 15 1934... M&S|_....- lesanee 4.15 MISSOURI |-.48 Court Hse '26-'38_-A&O} ...-..|---.-- 4.20 
Jackson 44s 1930-47. A&O 16) oe = \4.10 |, ||Camden— 

4\%s Gen Impt '30-'54_M&N_------ Ss mapa 4.10||58 March 1930-1936. ......_- lsecces|sccces 4 @ 54%s Aug 1 1925-1961_.F&A)b 4 25 4%) ... 
Kalamazoo 8 D No 1— 44s 1933-1937 ASO |3.90|| 44s School 1943__--- A&O) 4.25 14.00%] __- 

05s School '25-'30..M&S15)> 4.15 |to4% | l4\s 1938 & 1939 3.95 | 434s Water ‘26 to ‘60_M&N|b 4.25 | 4.007 ~~~ 
Lansing— \\4s Road 1933- 34 Ser D- “Mas 99%4| 102)4) ---|| 48 Paving 1929_____. M&N}) 4.20 4%| ... 

od5simpJuly 15°25-32 J&I15) b 4.10 | to 4% | Kansas City— | | ||\Camden Co 44s 1933._F&Al|b 4.25 |to 4.10/% 

05s Sewer 1926-26- | ea gp 4%| 58 Water Works 1939. Ja 105 34|.----- ---|| 4348 1935-1957___.__.- J&I|b 4.25 |to 4.10) & 

ox Jan 3 1926-1932_ Jas 6 4.10 lio 4% 4s Sept 1 1930_.--.-.-} &8! 100.70 eeeons --- 4s 1926-1964 SES: F&A)\b 4.25 |to 4.10 op, 
04%s Jan 3 1930-36. -J&J3|------ |------ 4.10) 44s Mar | 1933- iS, 101.36... =|5--||,.48 1944.-----........ J&I\b 4.20 |4.05%| _.. 

4%s 1937-1946_____-_- aa as ALR Ceae (4 || 448 Water Works 1942_J&J)0 3.95 |to 4.05% ||\Cape May—5s 1934 5 RR apes .75 
Marquette 34s 1926- ---S&I) Sci ware ee 4 4s Sept 1 1930.....-. M&S) 98.27)------ <--|| 48 School 1926-1951. aes aviniel saasil 4.75 
Muskegon Kansas City School Dist— \|_ 4368 1926-1952... _....M&S}_....-|...... 4.75 

4%s W-W 1926-44. J&J\b 4.20 |to 4% | Se July 1941.......... J&J) 109 __|------ ---||East Orange 4 48 '25-'45 Fea sacccclesssee 4.10 

4s ‘May _ | eae _-_M&N]}.....- | eviahsaciec sind \4.15 4s July 1 1933...-.-.-- J&IJ) -O0C 50) ------ --- 5s Sewer 192 1960... pee ae ae 4.10 
Muskegon 8 D 5s 1942 "al aR lewnwes 4.20)|| 4%s July 1 1937_-.-.-- Jey 101.33! ------ ---|| 48 1934..----_ 2... Sl ocuedhadeatd 4.10 
Muskegon Co 4s 1932.-J&J|-....- Saleen’) 14.10)| 43s Jan 1943.........J&J| 104}4|------ a n7|| 48 Water 1933_-.....- &D RA BPR. 4.10 
Pontiac—4 \%s °31-'47__..M&S a atonal 4.20|/} 4%s Sewer 1928-'34_. Masi. paul --|3-90|| | 344s Water 1953. ee SA Rete 4.10 

5%s Sewer 1925-1942. b 4.40 ito 4% 4148 Sewer 1935-'45___M&S|- = 3.95 || Elizabeth—4 4s 1955___. RE Rete 4:10 

6s Wat Impt 1926-28.J&D)_--_.-|------ 14.15|| 40 July 1 1027......... J&J} 98.21|------ ---| 5s Dec 1 1925-1946. sSn)° ¢-20 to 1.101% 

6s Wat Impt 1929-35. Tepe 4. 30 | to 4. 15|% 4s Building 1932-...---- J&JI| 97.26)------ eocll 6s June 1 1927_.___.-.- . Se meee 10 

6s Wat Impt 1936-50. -J&D}------|------ 4.40 Little River Drainage Dist— | || Englewood—4s ‘Sept’ 35- Mes bop eeriowaage 4.75 
Port Huron 4s 1932_---.-- Pe liscened leoné aa 4.15 5%s Oct 1925-1944--.A&O|> at, to 5.30) % Essex Co 4 8 Road '35._F&A)\b 4.15 to 4% 
Saginaw— | St Joseph 4s 1926_- _---} Nl 9 100 ---l 4\%s L'd Durch 26-'46_J&J\b 4.15 |to 4% 

4s Sewer 1926-1933- Jas b 4.20 |to 4% | St a School I ot || 4%s Hospital '25-'49_.F&A'b 4.15 |to 47% 

4\%s Sewer 1925-1949- F&A b 4.20 |to 4% | . 4h. | 925, 1930 and 1935. | 4.25 |to 4.15/% | pit. Road 1932-1036. -F&Ad 4.15 so 4 Sol « 

| St Louis— i | Mes Shs dis ee te te Oe ot de pes Y 03.: 0 
| | 4%s Bridge-Compl '35 A&O|) 3.95 |to 4.10/% | 48 Hospital 1946 - F&A\b 4.10 |to 3.95|% 
44s Public Bidg & Im || 3.658 Park ‘26 to '35__P&A|b 4.15 |to 4% 
eee Jay 632.95 to 4.19\% | Essex Fells (Boro) 5s July 28 
43 Insane Asylum '28_A&O)> 3.90 |to 4.10 % . |. eae aa ee 4.85 
| 4s Public Impt 1928... -J&J|> 3.90 |to 4.10,% ||Fairview—5s 1944_----- He eR THe 4.60 
| | \|Garfield 534s 1929... --- Mw8|°22222|222222 4.50 
|Gloucester Co— 
| t| 44s Bidg&Rd ag 45 J&D20b 4. 10 |to 3.75|% 
Hackensack—4 4s 1942.F& XA Sieger neta: 4.30 
! 4%s Imp 1926-1942__..J&J ___.__l_... ~~'4.30 








b Basis. f Wied prten. n Nominal. o Tax-exempt; under a law approved March 13 1909, and which went into effect Sept. 1 1909, bonds Issued after 
by cipal corporations are tax-exempt and these, accordingly, sell on a better basis. 
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STATE AND MUNICIPAL BOND S 











Bonds. 


NEW YORE. 


(See n ote bel ow.) 
5s Mar 1 1926-1971 Mas b : 85 \to 4° 
5s Jan 1 1926-1971 


46 Highway 1963-----! 
48 C ana] . 
48 Canal 5 
48 Highway 1965 ‘ 
\4s Barge Canal 1945. 
4s Bonus 1926-1939-_-. 
48 Bonus 1931-1939. 
4%s Bonus 1940-1949_.._A&O\b ¢ 
4.05)\48s Canal Term 1942...._J&J} 
4.05 4s Canal Term Jan 1946. _J&J| 
4s g High Imp Mar '58._M&S| 
é 4s z High Imp Sept '58._.M&8) 
4 4.05|'48 High Imp Kr: ar 1960._.M&s | 
4 4.05 4s Canal Imp July 1960._J&J| 104 
4\%s Water 1961 4.05,'4s Canal Imp Jan 1961 _J&J;} 101 
4\4s Park Mar 1961- "M&S 4.05|\48 Canal Imp July 1961-_J&J| 104 
4%s 1926 J&D). 3.5048 Highw Imp Mar '61_-.M&S| 104 
4\%s 1927-: J&D) 3.95 to 3.90. % 4s Palisade Park 1961...M&S)| 104 
4%s 1931-1963----.-- J&D b 4.10 to 4.05 % 4s Canal Jan 1962 .-.J&J| 104 
-A&O a 05 Highw Imp Mar '62..M&S| 104 
4s Canal Imp Jan 1967...J&J| 103 


4s Water 1932 
Highw Imp Mar ‘67._.M&8| 101 


4s Refunding 1949- 
Keansburg 5s 

Palisades Park 1967-- Mx 104 
Bldg constr '25-'26__- K 


Kearny 4s 1936 
4\%s April 1962 . A&O 
4%s Sch Impt °26-'52- “JeD Bldg constr '27-'30_- 
Lodi—5s 1926 1947. Bldg constr °31-'39_- 
Long Branch 5s 1943- “roMaN Bldg constr *40-'49...} 
g Jan 1 
3g July 1 19: 58 


4s June 1 1936. --.-...J&D 
Lyndhurst 5s 1926-1957. -J&J 4 
6s my oY 1926. - &D 3s g Canal Jan 1 1959 
Mercer Co— 4 %s Sod acnace loesewe] 4 10) Albany—4%s ‘26-'28_- 
3s Road 1933. J&D) 4%8 Water 1925-34... 
3\%s April 1941 - - 4148 Oct 1963 
6s Road& Bdge °25-": 4 is Water 1932 
Middlesex Co 4\%s' 36" 44s 1926-1954 
6s Road 1926-1931 c 4s Munic & Sch ‘26- ‘63 aH | b au Ito 3. 
4%s Fund July 1926-1939 | 48 Park 1926 to '30_--MA&N|» 3.50 |to 3. 
4%s Road 1927-44.--F&A2' _-- 2! 3%s Pub Imp '26-'34. _P&A\b 3.50 se 75 
4\%s Impt 1926-32. -A&O 4.10)|Albany Co—3 Ws 1925_._F&A 
34s Bridge ‘26 to "31..J&J | 10||} 4s 1936- 1937- 1938 Mic! 
Monmouth Co 6s 1926. M&S .||Allegany Co 4%s'32-'36_M 
4340, 1926-1054... M&S 15/0 || Amherst 448, 1927-30- Mis b 3.90 & 4% 
Montclair 4 4s Sch 1941_A&O) 4\%s 1931- : 
4s High Sch Bldg '44.J&D| 414313 ag 
3%s School 1932- -J&J) ae 44s 1938- 195 Dcwwsane M&S 
Morris Co—4s ‘35 opt '05- S&S, __.--|4.10!| Amsterdam § 5s WwW at 1925 be’ 37 
4%s 1942 opt 1922 J& 4.10 
s 192 5-1934 \o 3 Go | ito 3. 95) 7 


5-42. -J&D| 4. 10\| 
| Binh: amton 4s '28&'29__F&Al 
65 ito 3 90? L, 


Morristown 4 48 ° 2a- 
Newark—4 48 1944 -F&A 
"| 4s Sew ty '26-'36__-_F&A 
|| 44s 1925-195 “60 to 3.9.91 % 
smal 65 |to 3.99) 


Bid. | Ask. 











To ’ | To 
Net’ Bonds. Bid. | Ask. |\Né 
Newburgh 44s '26-'34__F&Ab 3.65 |t0 3.90 
4%s Wat Imp 1926-41_J&J > 3.65 to 3.95 
48 “Wat Imp 1942-63_..J&J | 
New Rochelle— 


Pe SO a MA&N b 3. 

58 1930-1950 &N ib 

4\%s Mun Imp '26-'35. aN b3 

48 1926-1930 Nib 3 A 

34s 1926 to 1933 J&D > 3.60 to 3.90 % 
365 ee J&D 


New York Cit ‘ 
4%s June 1 108 | 108 %| 
4%s June 1926-30....J&D 4 BES? 
4%s 1963 -- M&S 107% 

4\%s (old) May 195 3 “MAN! 107% 
4\%s (new) Nov 1957-M&N) 107% 
4\%s Corp stock 1967__J&J, 10 
4 %s Corp stock '26-'32_JA&J 4 
108 % 
4% 


Harrison—4s 1930 
Hoboken—4 \%s 1940 
3s 1931- 
5s School 1926-1954 
6s Sewer June 1 1926. _J&D! 
6s Pav & Sewer 1926__F&A! 
Hudson Co—4 4s 1948. _A&0O} 
4%s May 1 1950_._._..M&N| 
4s g Park 1959 & ‘54. _M&N 
4s gold refunding 1935. F&A 
6s Road July 15 1925- J&I15 
Irvington 5s School °63_-. 
Jersey City—fis 1926. --_- 
5 \%s School 1942-1953_A&0 
Bigs Dec 1 1931-1933. .J&D 
4%s School 1925-58 _J&DI-_ 
4s Refunding 1928- --484 
s School 1945_---- rt 


7 


© 
, 


SS pet pee © 
BRK y 


__ M&S) 
JI&J 
AKO D : 
_A&O\b: 


= 
S 


NMA agin’ 


4 
4 
4} 
4} 
4} 
4} 
4} 


ea es Dea De De Ds ns Des Ds Ds 


b 


See 


— ee 
ar, 


_ 
- 

+ 

os 


~ 
=~ 

— 

- 


73 


104 


108% | 


101 101% 
108 %'9103% 
10:%| 103% 
103 % 104%} 
103 ? % | 103 % 
103%; 104% 
103 104% 
103%4| 104%) 
49 ‘ | 


434s Corp stk 1971.-J&D15 
44s Sch & Var '25-'39_J&D 
48 1960 opt 1930_._.._._.M&8 
4\%s 1960. 

44s 
448 
4\4 
4\%s8 


Mar 1 
Mar 1 1964 


April 1 1966 

44s Apr 15 1972..__A&O15 

4\%s Rap Tr & Wat'74J&D 

“Various 1936 MeN 
Nov 1955. Mae 
Various 1956 &N 
Various May 1957- MEN 

s Nov 1958 &N 
May 59 M 
4s Bklyn M Sew '27_J& 
3s Dock 1927 ex_..M& 

3s g exempt 1941._M& 

exempt 1942._....M& 

R T 1948-1950._.M& 

g exempt 195 52._M&N| 

g exempt 195 53. -M&N| 

gexempt 1954..M&N 

g Water ex '54..M&N’ 

exempt 1955....M&N 

st ck An. 1 1954_A&0O) 

N Vv 1 M&N)b 3.65 

Rv 1950 exempt - MEN 

“alls—5 s '41-'48.M& 

, Sewer 1935-50 - 38 

434sSchool 1926 

4 ysWat May!1'41- 4a MAN 

4°48 Repay ‘29-33 reg. MAN. 

+} 4s Sew '39-'46 reg__M&N 

8 1942-1945. -.... &N| 

aah Tarrytown (b) 

“Tiss Water 1925 we __A&O 

s Water 1946-64_._..A&0 

aq O1cida—4s Water '40-'45_J&J| 
44s Water 1930-39---. J&I) 

lloneida Co 3s °26- ‘28. .F& & A! 

Onondaga Co 3s °26-'29._J&JI 
ose 1925-1930 M&N 

4s 1926-1926 & 

) | 4s March 1 1929... .-.- M&s 
||Ossining 44s 1926-42_.._M&S 
|Oswego-—4 igs 1926-29. M&N 

5\s School 1926- 46..M&N 
| Penn Yan 4.358 '25 to '31- Oct 

1] Poughkeepsie— 

4.5 ard 1s 3%s 1925 to 1930....-M&s) 

4.50)| 4s June 15 1926-'30__- 50 \to 3.7 || 44s Water 1926-52_..J&D 

4s June 15 1960 * | aang aaa ~|3-80|| Putnam Co 4s '25-'29_F&A 

3 \%s Park Reg 1927. | -|3. 75||Queens C ounty 4s 1927..J&D)_ 

3\%s Water 1925-35- Rochester—5s 1926 F&A} « 
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SAA AY 
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Ib: 5 50 | to 3.80) ¢ 
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'b 3.50 \to 3.85) ¢ &N 
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at et 
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5D to 3. 5} 


ARK 


9034 


2a ann Qaegn 


Coecoerwesce 
Re Ure 





b 4.15 to 3 


) 
* Re 


3:95, % 
bse 


ae 
Sy 


a ta ae. 


5 \s Oct 15'25 to 59 A&O15 
44s 1925- 1971. 


fF 1926 1958..---.-- & J) 
4%s Dock 1959 F&A 

4%s Apr 15 '26-'61. A&OL5) | 4%s Park 1926-'37 

4s School Dec 1 ‘45. eb 48 Bridge 1935 

4s Sch House 1959 opt 1949 mal. | iyn—¢— 

4s Pas Val Sew'6lop 51J& 4s Bridge 1926 T&J 
36s , -J&D 3%s g 1926 to 1937____J&J 
3448 Track Elev 1954_F& to 3.95) % 3448 g July 10 BOSS... 288 

Vailsburg 44s 1934_-_J&. wo 4.10) % 348 gold 1936 

New Brunswick— Broome Co $s '26-" 33.1 Mas 
8 Aug 1 1925-57. 4.20)| Buffalo— 

Bergen 55 1941 ---J&D 4.50| 4%s June 15 1944...J&D15 
ae Bw : &S 50 414s June 15 1964... J&D15 
6s School ol 50 4 ‘4s 1926- 1968 J&I 

North P I Linfield 5s i908 Ai 1% 54 

Nutley 5s 1933 J&D 

Ocean City 5s 1944- -- 

Orange—5s 1926 to 1932_J&J 
53s Water 1938 F&A 
4%s School 1943 J&D) 
4s School House 1934_.J&D 

Passaic 44s 1926 40. .-M&S) 
54s Gen Imp '25-'28 -J&D| 
54s Gen Imp ' 29-'44__J&D ; 
5 \%s Gen Imp ‘45-'51-.J&D 4.25 
ap 192%-1948__.-M&N| 25 | 
448 Refunding 1944- ‘tania ; 25 


cococf 


b3 
b 
owe b 


© -|| 
|to 3.95 5| Tm 
to 3.95| % ] 


to 3.018 || 48 Bridge 1926. - ._...-J&d|---_--|--. --- 13.50) 


to 3.90! % % | 
3 P 


~LAAAAAALALAD! 


eae 
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50'| 44s Feb 15 ‘62 op : 85) 


Wwe com coors goseeewetstow oo 
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be SPS 
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ao 


or 


~S: FES 
20 


WW.9 38 


Sm 


4.30||Cohoes 6s Ref Wat'26-'45 J&I\b 3 5s 1927-1931 (coupon) _P&/ 
4.30)|Corning 5 448 1926-"60 - _M&S\b 
.30 |\Cortland G 0 4%s '25-" 51 J&I\b 3.6! 
25|| DelawareCo4 ae 96" 52 Aso 
4.25 |Elmira—4s 193: &§ |. 
4\%s Water 1926-" 45. NEO 
4%s Apr 1 1933-1935 
Erie Co 4 \s '26-'36tax-ex J&J| bd: 
-i| 4s 1945 “1953 M8) 
Franklin Co 4 4s * cS} 
Fulton—3.40s °26 to 39 J&D| b: 
Garden City— 
44s 1926 te 1952 &J) 
Genev: i—4s Water '26.._.A&O 


POC! WOW AAR PCO ee, 


' 88s, 858 TTTITTTEL 


Coe 


ry 1932-1951 (coupon) _F&A 
J&J 


ROven 
Anon 
9.9.9.9 
atatadaes 
1 -> 

1 o& 


48 Jan 15 1933-_-.-- 
a3 s Municipal 1945..M&s)_ 
44s Pub Imp '25-'48_F&A)} 
44s School 1926-45...J&J 
4448 1926-1936 J&J 
48 1926 t 1927. J& 
4s Imp Sch, &c, 
34s Ref "1033 opt 1913: 
»ckland C 1o—4s 25-31. Mé& 
4\%s '25-'38 (reg)... P&AILS 
|| Romo—4 48 Se pt 15 1931.J3& 
3.70) 4s 1931-1941.-.....A&O 

VR tye 58 Mar 10 '26-'38- “Mas 
| Saranac Lake 4 44s'25- -26. M&8 

4.45s Fire House "26 °39.J&J 
Saratoga Co 5s 192: 9-1941--.-| 
Saratoga Springs— 

4%s Park 1926-40_._.._.A&O 
Scarsdale 44%s 1926-45.._.J&D 
Schenectady 5s 1926-33__J&J 

144s 1926-1931 A&O. 

44s 1926-1934 

is Oct 15 192 44 - 

Schenec Co 4! 
| Solvay 4148 1025, 410 

3.80) Somers(T) 43 26-" 53 - 

3.95 |Steuben Co 4a ° 28-"37. 

3-90 | Suffolk Co 4%s 1926-32- J&J 

o || 4%s Oct 1925- 1939... A&Ob 

Sullivan Co 
4\%s Highway 1927-29- A&O. b3 
4\%¢s Highway 1930- 45. A&O)\__ 

Syr acuse 434s 1925-35 Various|b 3 
5s May 15 1925-1988------ b 3.50 
5\%s 1925-1960 ik ea ia al M&S b 3.50 
44s June 15 '26-'34.J&D15\/b 3.5 
4%s 1926-1944 M&N\b 3.5 
4s June 15 192}-44.-_J&D15/b 3.5 
4s Refunding 1929....J&D 
3%s Water 1928 

Tioga Co §s 1926-1930- 
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co! Become ROS 


sss 
ow’ »h pd 
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_o 


oh 
4s 1927 1934 

5 44s 1935-1959 

4\%s 1933 to 1944 

4\%s Feb 1 1945. --- 

4s N © Hall 1926 to ‘32_. 
Perth Amboy 44s Apr 1944 

4%s Water 1927-29. _M&S2\p 

4%s Water 1930-34.._M&S82| 

4%s Water 1935-64.-.-M&S2) 

4%s School 1938 ae 

4%s Funding 1925-27 
Plainfield —4s 1926 to": 

4s School 1959 

4%s 1925 1962 Vv wrious 
Ramsey 5s Ww ater 1925-1940- 

Red Bank (Borough) — - 

4%s 1926-1953__....M&N|b 4.25 
Ridgefield 5s July °26-: J& J) 
Ridgewood 5s 1925-26--- F&A 
Riverside 5s 1925-1933 - -: 

Sea Isle City 5s 1948 
Sou Orange—‘4s '26 to '44_J& 
Summit 4 4s Sch 1941_._F 

4s 1933 
Trenton— 

5s Oct 1925 1951..-A&O 

4s Water 1943 A&Q)_. 

4\%s School 1930 60- M&S) i. 

4s City Hall 1939_- _J&D 

3%s Sch Nov 1 1929..M&N 
Union Co 4%s 1937.---M&S| 

4%s 1942 _M&s ri 

44s Road& Bdge’ F&A!) 4 

4\s Park 1927-’ 

44s Park 1936-": 


+ ONNWVN 
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on 


3.90% } || Re 


9.9. 
Rake stat 
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wo 4.10'¢ 
to 4.10'% 


a 


SSSSS; SS: 


b;: 


J 
&J 
J). 
cS 
J) 


© 
on 


_— 


CN bees 


SWB 


wo: 


Aug 31 1925-1928----- 
Groton 68 Wat ‘2-' 50 - I “ 
Haverstraw 4.12s'26-'37 ! 3.4: 4% | 
Hempstead Un F S D No i= | 

54s 1926-1929_.._.__ J&I\b 

6s 1925-1930 

6s 1931-1954 re 
Herkimer—4 4s '26-'27 
—— 

s High Sch '25-'32- 
mt tN 5s '29-'53 _- Jas b : 
Irvington 4. 10s °25-'36.-_A&O)b : 
Ithaca 4.30s '27 op v: ar. ..J&d 
4s Rer W. ater 1942. I&dS 
Jamest'n 48 Mar 20" 13._A&0) 
Jamestown S D 5s 1925- 29 , 
5s 1930-1939_- J&D/): 
§ Johnstown i4%s Dec 1925- 37 o=|0 ¢ 
\d Kings Co 4s May 1 1926-44 b 3. 
1415 |Kingston 34s g "26-'36. _A&O\b 3. 
---|4.15 |Lockport 44s 1925-1944_ 5: 
10 |to 4% | 4448 Sch 1926-1944 -|b 3. 
4.15||Madison Co 4\4s" 26-'29_ Feb ]|) 

IMs amaroneck Un FSD Nol 
fay 1° 28...M&N/D : 

68 May 1’ 29-"52 M&N/b 4.0: 
Middle port 4.35s "25-'42_ J&D/b 3.4 
4.4358 Sewer '25-'39. J&D)b 3. 
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a? 


aw 
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wo 


M&N 0: 
A&Olb ¢ 
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© wOotoiosdt: wo 


oO 
Qed 


50 


2 
atc 


5 148 I 26-" 


15 
15 
1A 
15 


xn 
Quan 


4s 


5% 
Vails 
Weehawken 4s '25-'28_J&D 
Westfield— 


5s 


West New York 5s 1936- 


Wild 


4%s 
rie 


Albu 
5s 
Bern 
5s 


und 1939 opt 1919.._M&S 
4s Highway 1925-1944-._J&J 


Oct 11942 
s June 1 1926 
burg—See Newark. 


1926-60._..J&D 
-_M&S 


.-F&A 


June 15 
wood 4 4s 1926-57 
NEW MEXICO 


Ref 1953 opt 1933-__J&J 
Dec 16 1952 opt '22- J&D) en 





quetque 4\%s 1929._M&S 
Dec 1962....J&D 
alillo County— 

1931 opt 1921 





Middletown 3 %s 1931___F&A| 


15\|Monroe County— 


rc 


50 


50 
49 
50 


| 


| 


4s 1931-1944 
Mt Vernon 4 \s '31-'43-. 
5%s 1926-1934 
5s 1935-1941 
4i48 Water 1942 
4s 1925-1943. 
44s School 1962 2-73.._.M&N 
4s Sewerage 1950-55..M&N 


5s Jan 2 1926-1928...J&J2 2\5 
J2 


5s Jan 2 1938 


&. 
Nassau C o—4 4s 26-29 _J&J b : 


5s Aug 1 1928 
5s 1931-1939 


&N } 3.90 


4%s Ref 192! 51028 Mes b 3.50 | 


4%s 1938-1943... J&D 
4%s 1925-1946... _-- M 
3%s Court House '30_M&8 


Tonawanda 44s 1926- 42_J&J 
4%s Sewer 1926-1953__J&J 
5s “Ww ater 1926-1950- oan 
5\4%s Water 1926-1950. _J&J 
5 4s Street impt aaa 


5 Troy —4 of)! J& 


6s 1926-1940 reg__...-/ A& 
4%s School 1925-31__.F& 
4%s Feb 15 1926-1957-_--- 
4\%s 1926-1965_____.___.J&J 
ry ESS 
344s Water 1925-36__._J& 

Utica—4 % 5 1926- 35... 
44s Pub 
3%s Nov 1 1925 to’ 

Warsaw Union FrS D Ro ti 
4%s 1926-1942 

|\Watertown 4s 1943.77 JaI 

J&Tb 


.¢] 
A 


$229 P P9299 


© 
~ 
9 


S33: 


93929 


SWwW 


pei at: 
. 


Socorro Co 5s ‘41 op '21- Ae 


qv 


ote 


8 


Pay AR, M&N |. 
34s Sewer '26 to '27._._M&N'b 3. 


§ 





b Basis. d Now part of New York City. Flat price. n Nomivral. 


Note.—Owing to money conditions and che demand for the shorter maturities New York State and in fact all municipal issues have been sell! 
different basis for each individual] maturity. Lack of space does not permit us to give the yield for each separate maturit and we are com led. therefore, 
to give the range from the earliest to the farthest maturity. For instance, bany 4 oe bonds due 1925-1928, selling on a 2 ng 3.75% basis, would 

cate that the 434s due 1925 would be on a 3% basis; the 4%s of 1926 on a 3% % basis; the 4%s of 1927 on a 3%% 





JULY, i.) 


STATE AND MUNICIPAL BONDS 











Bonds 


To 


Net. Bonds. 





“Waterviiet 6s 1925-30_.._Var 
West Seneca 5s '25-"38_.._A&0 
Westch'r Co 3 4s '27&'28 J&D\/ 
oye, A326. 32 reg J&D dD: 
9-76 J&D 


5s 1 
5s Jens 1 1929-54. ...J&D 0 
4\%s San Sew °33-'82._J&J\0 
4%s Parkway 1962-86_J&D 
4s Co Bldg 1927-44_A&0)) 
4s Co Bidg 1926-59- --ae? 
4s 1930 to 1935-_-.----- F&A 
White Plains—4s ‘25-'28_ F&A)? 
44s 1935-1959 (reg)__.M&Sb 
5%s Sch 1931-1936_.__A&0)\9 
3%s Water 1931 A&O 
Wolcott 44s Jly 15'25- bey. 5 
Tonkere 5%s Jan 1926..A&0O - 
5s Jan 1927-1961_.._.A&0)}0 
4s July 1 1926-62 “7 A&O!! ) 
4%s Mar 1 ‘27-": oh ) 
5s April 1 
5s 1925-1938_. 


NORTH CAROLINA 

Se July i961 
4s School 
44s 1927-1962 
48 Refunding | 
4s Building 195! 
Albemarle 6s 1926-38_._.P&A'- 
Asheville 5s Ref 194]____J&J 

58 School 1943 JI&J 

5%s 1926-1957 


1927-46 


JI& < 
5 is Street 1926-36_._FP& A b 


4%s 1925-1929_....- M&ND 


4%s 1930-1965_--- ~~ MAN } 4.2 
J&D)\O 3.7% 


Buncombe © 0 5s °25-'46- 
4\%s Funding 1939. 
6s hme’ 1928- 37... 


5s School 19: 26- 46 
axes Fund 1926-29. 
1925-1930...... _M&N 
5 igs 1931-1948_ a 
44s hf ater Mar ‘1935- i 
44s W zaeee Cot I "41 
44s Wat & Sew 1942__ 
Durham-— 4s Sew&Lt'41- J&J 
4\%s Fund ‘26 to 1940. _J&J) 
5s Water 1926 to 1945 J&)) 


Fd & Sewer ‘25 - "39 F&A). 75 


Granville Co 4% 
Greensboro—5s Ww we 
1942 2W 


444s 193 1-'65 

4s Water- Works 1954. 
Greenville 5s W W' 
Iredell Co 5s Aug 1 ;: | 

4%s 1929-1939_......_A&oO\b 

4%s 1940-1950 

Go 5 58s Road 1952-__- | 

Lincoln Co 5s 1943 & '48_J&J| 

5s Bridge 1937-1951___.F&A 
Mecklenburg Co— 

6s Ref Nov 1950__-_-_- Malt - 
Pitt Co 5s 1925-36 M&N) 

4\%s 1943-1947_-- I 

5s Fund June 1959____J&. 
Raleigh 5s 1927 A& 

5s Munic Bidg 1939___J&J 

5s Impt June | 1944. J&D) 
Rutherford Cu 5s '26-'52 


Ve 


wie 





6s 1925-1941 -_M&N|) 


Surrey Co 6s May 1933-1958_|0 4- 


Wake Co 5s Fund "48... _J&J| 
Weldon 6s Jan 1926-1942__-- 
Wilminzton— 
5s Ref & impt 1955_.__A&O)} 
4%s 1925-1962. A&O}) 
4kse Wat & Sew "48_ “AKO! 
44s Wat & Sew 1952._J&J| - 
4s g Ref July 1 1929. -_J&J| - 
Wilson—4 %{s °27-": 4 
4%s 1930- 193) 
4%s 1932-1914 
4% s 1945 -: 1957 =< 
Winston- Salem—5s 
5s gen impt 1944_-_--- ee 
5s Sept 1925-1947_..-M&8|) 3 
4\%s July 1 1942 pis inane aq! 
4s July 1 195 &J) 
6s Imp Rug 13°25. 30 FEAIS)b 


NORTH DAKOTA 

66 Farm Loan 1935, 1940, 1945 
and 1950--- T&I/D 
544s 1945 & 1948 ser C___J&J)D 
6s July 1928-1933_-.-._J&J)b 
Grand Forks 5s..May °26-'38 


OHIO (See foot-note *) 


4%s 192%-1932_._.__... A&O D 
*Akron 6s 1925-1940 4&0 5 

*5s 1925 & 1928_..__.Var_|) 

*5s Water 1925-1953_A&0 5 

*5\4%4s 1926-1929- J&IO 

5% 1930-1937 

*5%s 1938-1951 

4%s 1925-1947 

#48 1936-1955--. 

4% W W Dec31'25- 37 - 

4s W W 1942 
Alliance 4\%s 1927 ~32 “Jal 

*5s Water Dec 15 19: 26-50 - 
Ashland— 

5% WWiImp '25-'44 A&O) b 
Butler Co— 

44s Fl-Emer'26-'31 _M& 
Oambridge—4 '4s '26-'34- Tey 

*5s Sewer 1953 M& 

*5s Sewer 1931-37-- c 
Oanton—‘*5s Sew 1053. BRE 

*5%s Fund 1925-37...J&D 0 

*6§s Water 1944- 19: 59..A 5&0 

4\%s Water-Wks ' 50. - MES 

48 1926 & 1927-- F&A D 
*Canton 8S D 5s 

*68 Dec 10 ‘2: 

5 1939- 42._J&D . 
56 


< 


) 
b 


onthe Funding 1928-. 

*5%s Imp Mar 1941. -M cS 
*5%s Impt Feb ‘46, 51 F&A - 
*5 gs Mar 10 ‘31- 

*5s8 July 1 1965 

*4%s July 1943-.-.-.--- jay 
*4\%s Sewer 1955.----A&O 


® Subject to taxation. 
State are subject to taxation. 





J&I)D 3.7: 
Salisbury 6s Impt '26-'35 sR b4y 





| 
4.15) |Cincinnati (Concluded) — 
'4.40|| *4%{s Sew Sep 3 37-MESS esoees 
3.658 Feb PS 
34s 


e 


4s 1940 opt 1912._._._.A&0 
|| Aaveland *5\%s 1940-70 J&D 
) re J& A 
548 ‘Pub Hall 1970._.J&D 
3.65 jto< 
3.95 ito 4: My 
49 


/0 


ei Grad ross '30-'54 A&O 

48 Paving 1929- 34. J&D 
o4its Sewer 1930- 49__J&D 
#4148 St imp Feb 1 '34_F& 
*44¢s March 1949. _..M&S 
*4 igs Fire dep '26-'30 A&O bd 
*4¢s Fire Dep '31-'55_A&O\b 4% 
4\%s Clark Av Bdg '42_A&0 
4\%s Park 1938 
4s Park 1929-1931 


Cleveland 8 
an 1929 1935------. 
e Suly 1 J & 
%. 19: D6 bos 
*§6s 1929 to 1935..._.._J&D) 
' Cleveland Heights S D— | 
*6s 1926-1959- ee wold 4.25 | lo 4% 
1. 35 Columbus *6s 1949-57__M&s 
5s St Impt 1926- is M&Sb 4 
4s Sewer °33 opt ' Diicvccedlsbenas 
4s Wat W ‘45 op ‘30 MAS wna 
3%s 1932 opt 1912___.. Ne ical 
Cc olumbus S D 4s 1926. jeD19|"- 
*5s 1943-1952__.._...J&D19 
\4. 30 1C uy: ahoga Co *6s '25- ‘39. A&Ob 
5s Beidge 1925-27_..A&Olb 
*5s Ref 1926-1932- A&O|. 
*5s Ref 1932-1939_-- -A&O} 
48 Ref 1925 to 1926---A&O)_-__-'------ 
4s 1925-1941 &O 
*Dayton 5s 1926-3... M&N| 22222 
*6s Gen fund 1928. --A&| sais gabe ees 
*5\44s W W Imp 1944._J&D) 
*5s W W Imp 1945-_ F&A 
*4\4%4s W W Imp 1940. 
*4\%s Bdge 1933- 39.-A& 
|, Dayton 8D 5s '41-'61 M&S 
‘o, *5s Mar 16 '26-"46. _M&S16 
4.35 |East Cleve *5s 1926-29. ‘AKO b 
4.30 *5s St Impt 1930-35_._A&O! 
4.35 East Liverpool—4s 1940_J&J 
| Styria 4s 1925 to 1938..J&D 
s W W 1929-1946____J&J| 
25 *Findl: iy City SD 5s'25-" 7 5RT 
4. ‘6 ) Fostori: a— 
4 *53 W W Imp ‘'26-'40_M&S 
|| Fran 


5| % nklin County— 
= 5s Fl Emerg 1926-29-M&3) 

4.50, #5 4s Hos & Bge '26-'35 F&A b 4.30 
4.00) 68 Kd May 2 °27-'31 -_M&N2 b 4.30 
4.50 |Hamilton Co *4%s 1943_F&A! 

4%s Oct 1 1939 inne A&O) 
z7)2: 4's Sewer 1926-'28_ _- 
35) % +'4s Sewer 1929-'45 
4.35 430 H J’ne ‘36 op '16_J&D| 
4.40| Tronton *4%s W °36_J&D 

4 Lakewood— 

4.35 O08 aa se A&O) 
4O\| 444s 1926-1939_---- ~~ A&O| 
"44s Oct 1945 A&O) 
ark & Imp '25-'41 A&O'b 4.40 
aan Co 5s 1934..M&8\b 4.40 
Lima 4s Sewer 1925-.- &O 
54s Sewer 1925-1947 
*5s Sewer Feb 15 "27-51 
*4148 Oct '25-Oct '30-A&O 
3\%s Ref ‘30 opt '25- --A&O} 

, Lorain 58 1926 to 1932...J&J' 
4°0 | #53 W W Ref '25-'27._M&S 
nae \4.30 | *§s Fd Sep 15 "25- 283M&815 

4.20 Lucas Co 48 ¥-H 1944. M&S) 
bo *5\%s Wat Sup '26-'30 M&S 
eo-e-- 4.40 |Madisonville (in Cincinn: ath)| 
4 50 58 1932 opt 1922 J 
4. $0) |Marietta—*44s '26-'33- J&D| 
| 3148 1931 opt 1911- 
4. 30 |M: artin’ s Fy 5s '26- "44. 
/Miami C onservancy Dist-— 
5| 54s (1 to 5 yr mat’y)_J&D|b 4.40 
‘ 5 igs (5 to 10 yr mat'y)_J&D 
5148 (after 10 years) - J&D 
Middletown 4s '30 op ‘20 F&A| 
_J&D b 4.25 
-A&O!\b 4.50 


| 


3.80 |ta 4.05) % 
3.60 ite 3.95|% 
3 60 |to¥3 .95) 7% 
3.65 ito 3.75 . 
3.65 \to 4 


5 | 
0 


2 
) 


4.55 b 4.00 





4% 





b 4.50 
3.7 


! 
--<--—=< | 
“<<< joecece 


3.75 to 4.30) 
| 
1% w4% 


4.30 wo 4 |' 
4.40 ito 4. 60 ° 
4. 


‘Montgome ry © ounty— 
5s Fl Emerg '26-'42- 

eeueale *4%s 1926-41 - 
Norwood — 

4s 1930 A&O 
Portsmouth—4s ‘'25-'24.J&D 

6s Sewer 1927-36-- 
Sandusky 5s 425 5 to °26 
Springfield——-*5s 1925- 1934. 

4%s 1926-1930 

4\%s 1931-1935 

4s 1925 8 . 
Sprinef'd 8 D *5s '26-'39 J&JI2b4% |to4 4] 
Steubenville *5s °26-'35- M&S b 4. 40 to 479 
Summit Co 5s a 30...A&0O 

4%s 1925-1937 
Toledo *5s W we j 

§s Sept 1925-42 2” 

*6s Gen Fund 1929... F&A 

$6s Pub Wharf 1960..M&8 

*5s Sewer 1949 M&S 

*4\%s Sept 1 

*4\%s Wat Ss 34 

44s Bdg '28, '33 & '38- F&A 

4s 1926-- af 

if Park July 1 “1942- 

5 Re fund's 1930 — b I 

Tojod 


4s 1926- 1929. 

"44s 1926-1930 

*4448 1931-1950 é 

6s 1925- 1930.....--- ME&N 





4.30 to 3.7 
4.30 to 
4. 10 to 
4.2 


3. 

3. 
3. 
413 to 3.7: 


4.25 \to 4% 
4.60 to 4.10 % 


1928 ---M&& 
...J&d 


4.2: 
4.15 peters |. 


4.10 \to 3.90, 2 Warren Co 5s 1929-34.--M&S|» 4.25 | \to 4: 
4-30 Youngstown *5s 1925...A&0O 
| *§s Fund 1928 A& 
6s Bdge 1932-41 
*5s Police Bdg & St '25-'32\b 4.25 
*444s 1925-1957 A&O\b 4.20 | 
Youngstown School Dist— 
|4.10)| "448 1944-1947 
EEG PRT '4.10'|  *5s 1925-1944 M 
cbumen \4.10|| Zanesville—*5s City Hall & 
sanaed 4.10| Market 1925-39 
|Zanesville School Dist— 


| 


os peel to 4% 


Rt 8 A&O\b 4.40 'to 4% 


V W 1936-1968 - - “J&D 5 4. 20 ito 3. 75) 9 


D *4\%s 1925-2 OS PRE ae 


to 3.90 © 


7777771370 Phila S D 4\%s '26- 43 





OKLA 


HOMA 
|44sOct 15 1925-33.-A&O15 0 4 


\|4s Fundin 1925-27 | 
(Canadian ‘o 4s '26- 317“ PRA 

Guthrie 6s W W 1943.-.A&O| 
|Muskogee—4 4s 1925. -MAE 


0||Oklahoma City— 
5|| 5s 1937 opt to22 
| 5s Water 1936 


F&A 


SRSA 


4\%s Sewer 1936 F 
44s Water Works 1941- ned 
||\Okla City 8 D 4s 1933... -J&J 
|| 58 1926, 1930, 1931-.-Var 
||Okla Co 4%s °26-'33- ““J&D 
\| }\Okmulgee 5s Mar 15 1943.... 
|Payne Co 44s '25 to '29- Ak0 
||\Tulsa 5%s 1927-32 F& 
5348 July 1946 FRA 
544s Wat&Park '30-'49 F&A 
58 1933-1947 F&A 


OREGON 


| 4 
i6s Highway 1925 &O 
70 ||4 14s Highway * 26-Apr "44 aco 
4448 1925-1944 (s-a) ---- A&O 
10/448 H’ way '30-'35 (8 a)-A&O 
| \448 H'way '36-'49 (s a)_A&O 
14s Highway 1925-42....A&0O 
$4) 4s Highway 1926- 41----A&O 
ii4s Aug 1 1928- 1933 F& 
3.70 Albany 5s ref ‘31 opt '21- A&O 
|\3.70||Astoria 5s 1953 D 
3.80 54s 1926-1949_....--.-. J&J 
3.70 Baker C ity 5s 1934 M&s 
3:50 iClatsop C founty 5s 1934_A&0 
\\¢ Jolumbia Co 5s '29-'34_A&0 
| Dalles City 5s '25-'26...M&N 
.20'|Eugene 5s 1942 M&S 
4.25||Multonomah Co 4s '32_J&D 
3.90 4s Bridge 1931-1944_-J&D 
13.80 4s Bridge 1945-1955_-.J&D 
5s Road 1926-1929_..M&N 
4. Portland— 
4% 5748 Au 
5s Harb 
4\%s Dock 1943. iene “M& 
4%sOct 1925-47 
4s Ww ater 1937- 
| 48s Water 1936- 195 5. 
Pt of Astoria 5s Har '26- 
5 5s Refe 1955 


& 


Port of Portland— 
4s Dry Dock 1934 
Salem—5s Sewer '26-'33 MeN 


PENNSYLVANIA 


ue zany 1951 Series O- 
le {- Pa 1929, 1934, 
y 


949 
4s ean, 1930, 
37, *42,'45, °47, 
Alleghe a 4s 1927 
4s Street Impt i937_-M& 
4s 1925 to 1931....A& 
Alleg eny Co 4s '43.-M& 
4s Road 1939_.....--A& 
4s Bridge 1942 
3448 1932 opt 1922..-M& 
Altoona—4s ‘34 opt '14._J&J 
4s Ref 1908 ops 1916_._J&Jd 
4s Highway ‘37 opt '32- J&I 
Altoona 8 D 4s ‘26 to '35-A&O 
Bethlehem S D 5%s 1925 
30, °35, °40, '45, '50..J&D 
Braddock 4} M&N 
M&N 


-I&I 
1939 
&dI 


N 
oO 
N 
&O 
A 
&N 


48 °26-'44_- 
, 48 1925 to 1935 


iC ee hal 8 foo” 
48°37 opt 17 tax-exemp J&I 
4\%s 1935-40 I&I 

( ‘heste rS D 4s '32-'37-'42 
|| Faston—3 Ws lf A&O 
— —4%s Sch 1926-39.A&0 
4\%s Ref 1934 opt '24._J&) 
||Erie S D 4s 1925-38 F&A 


Paycite Co 4s Road * 
| 4s Road 1936 
Harrisburg— 
48 Aug 31 1926-32...-M&8 
4s Pub Imp ‘26 to '36.M&8s 
4s May 15 1926-1953 
Johnstown— 
4%s 1925 and 1930 
4s Building 19% 40 opt._M&8 
||Lackawanna Co 4s 1944_F&A 
Lancaster 3s '38 opt '28_A&O 
| 3448 Sewer 1934--.---- M&S 
\\ Lancaster S D 48s May ives 
Lower Merion Twp4s.4 48, Fe 
|McK'p't S D448, 26-'43 Mi &N 
Mercer Co 5s '25- ‘47 - F&A 
Norristown 8 D 4s '43_J&J 
Philade pale 1937. ---J&d 
58 Jan 1951 oa ae ae aia 
4 “48 Nov 1 1948 
SR De cindeeuman 1&J 
SP ae FEES ecoscccnsat J&J 
48 Jan 1 J&J 
4s Feb 16 1955. pintrin heae 
4s Nov 1 1966 
4s July 26 1972 
3\%s July 1932 
3 \%s July 1 1934- 





293&.1)- 
3 "RO Pt of Coos Bay Harbor 5s. - -- 


TEES pees 2 


eco oooeoeoceroororrrrrs 


Scceceesce 





\3.S0\| 48 1926-1942 
|  eeeburen —4 4s 
1] 
| 
} 
| 


*26-"50 je 
4s May ‘26 opt "10-'22 M&! 
4s 1926 to 1927 M& 
4s 1926 to 1939. 


1} A '26 to '30 a 
Pittsb S sb 44s , os : 
Reading—4s °26 to ‘28. Ae O} 

4s 1925-1928 
4s 1926 and 1931 
| Scranton 44s "25-41 ---5e 


48 1926-1937 
4s 1926-'30-'35 


3s 


3%s 192: 5-1932 
Uniontown 4s '28 tax-ex M&! 
Wash'n Co 4s '26-’ 34. aS 

4s 1926-1933...-..-.-- M& 





4%s '26-'38 taxable. .M cN 


A& 
ScrantonS D 48°26-' 28-"33 A& 
F&A Db 


&A\b 4 


i) 


a 
o 


or on alaWNals? 





ecosssessosooooscSo 
Cron orc Oren Se Cr Cr Cre cr Oran ror 


10056 


107 
107 
100 
100 


| 


oa 


ou 


BWSVSISSISN, 


OOoSoDooe- 
crine no 


eet 


ere 


SNe 


5 


<< 


Se = 


a 


to 395 
to 3. 95 
Ve 





fri 3. 
\to 3.$ 


S..6.8.0.0..0.0.0.5 
NNNNNNNN 


» 3.9! 
101 


—! 





100 \4} 


100 * 


100 \. | 


SWaVQaQaVaRVaQaV ww WAwWNsws 


"401 4] ... 
41) 3.90| % 


SWC WOE 


aw 


ae 


~ 


s 


NNN 


Cron Gr or GrorOrOrOrorororor 


Crororeor 


SWWWBWNNNAANT 


oesooonoe’ 


SSSSSSSSESS 
BE eI Ga DIE O9E9 O96 G9 GOO 


2 
on 





By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 


Bonds issued prior to Jan. 1 1913 are exempt from taxatior. 


b Basis. f Flat price. n Nomi 


1 1913 by munictpalition in that 








Bonds 


Bid. 


43°26- °29- P&AD 


Wilkes-Barre 


to: 


4s 1926 to 1935 J&. 0 3.95 
4s + — ser | '25-'38_A&Ob to 3.95 
4%s 1931-1940_-....-- J&IS\b to 3.9! 
4%s yon 1940-1945. _J&J\b to 3.95 


Wimsport 3%s ‘'29ep'09_M&8 b to 


WWWWWWS 


York 4s 1925-1943__._F&A b to 3.95 
York Co 3s '25-'32._..M&N b to 3.95 
RHODE ISLAND | 

4s Charit Inst 1965-_-.__- M&8' 100'% 

3%s gold S H 1934 J&J) 96 

Bristol—3 4s g 1930._-__M&8 96 |__--- 

Cent Falls 4s '25-'30 F&A) 98% 

N Prov'ce 4s J-ne 15 °47_.J&D 96 

Johnston 4%s 1930, 1935. 

=e arr M&N 101% 

Lincoln—4s 1928. -- -A&O 985% 

Newport—4 4s ‘'26-'39._M&S, 101 
54s June 1 1926-1958 114 
4\%s May 1926-42... _M&N) 100 
4\%s Mar 1926-35 M&S 100 
4s gold 1927 F&A! 994 
4s May 15 1948 M&N 99 
34s ¢ High Sch 1954_J&D 90 

Pawtucket—4 %s 1950 J&I 103% 

4\%s Sewer 1952 J&D 103% 

4%s School 1954 M&N, 99% 

4s Water 1937 M&N| 97% 
Providence 48 1927 A&O, 99 

4s Jan 1 1945 J&J, 99% 

4s Oct 1 1954 -A&O, 99% 

4s July 1956 J&I, 99%)-- 

4s May 1962 MAN g1i% 

4s Water 1962 J&D) 9°% 

48 Oct 1 1964 4&0 99 %/-- 

3s Sch & Br 1929 M&N 97 

3s Sew & Impt 1929. M&N 95 a 
Weste rly —4s 1927 M&S, 99%/-.---- 

34 48 Vater Feb 1929 P&A ae | Pee 
Woonsocket 4%s Fd ‘41 _J&D) 102 ‘..--- 

6s Fund 1926-1935 M&N) 107 

6s Fund 1936-196! M&N' 122 | 

4348 Funding 1944 M&N; 102 | 

44 48 June 1926-1957..J&D| 9! |_L---- 

5s Funded 1926-1959... A&O| 107%)|__---- 

4s Funding 1947 A&O| 95%/.---.-- 

3%s Wat May 1 '31._..M&N 95 

SOUTH CAROLINA 

4\%s Blue 1928 J&I 

4s Refund 1952 opt 1932._J&J|......| 99% 
Charleston—4 4s 1928._A&0O Ds oid ac 
4\%s Jan 1962_._______ J&J eee 
4s Sewer 1929 = A&O ee ere 
4s Refg "38 (tax-exem)_J&J cahameue 

Charleston Co 6s 1937 co acts 

Cheraw 58 ‘52 opt '32..July 1|.-.---|---.--- 

Olarendon Co— 
6s May 15 °36-'40._M&N15 saculeenaus 

Columbia 5s Ref 1941 | 7 ee 
4\%s Water 1945 «GEE ith dhenamel 

Greenville—5s St 1942 (| REE, BES 
5s Water 19580 pt’ $8 Pl tbatenlssaawe 

Greenville Co 44%s'40-'55_J&J)_._._-|_--- 

Lancaster 8S D—5s 1941. ae pee 
6s July p06. re — oc 

Richland Co 5s 1933_. | GRR a 

Rock Hill 5 +4 1951 opt °31_J&J _.--- ae 

Spart: anburg O560 TOe0. -ARGlcnccccloctcce 
4\%s Water 19: of. _* ° Sa Seen 
4\%s Water 1940-1965 _J&J)_- 
5s Sept 1 1939. ...-. . ee eer 
ee ae LE RAS. 

Spartanburg County— 

44s 1926-1927_.___- M&N/|) 3.7 to 4 

Sumter Co— 
5s Road & Bdge ’28-'52._J&J\» 4.40 to 4.50 

York ¢ 
4%s Rd & Bdge '26-"50_J&Jib 4% \to 4.40 

SOUTH DAKOTA } 

6s Rural Credit '33-'40_._A&O}_..-.--|..---- 

6s Sept 1941 : i DER ccctadlecanne 

68 Mar 15 1931-35...M&S815)....--|...-.-- 

Bee T ROMMED, «cn ec ob cwucdalecccce 

58 Highway 1925-28....._ A&O}__..--|.-..-- 

Ge Jan 15 1934-40....3&J15)......|....-- 

5s Jan 15 1943 Det icécnanlwued 

4%s Rural Credit 1939 _J&J seelecasee 

Aberdeen 4\ $s Sewer '32.3&)|_.....|_.....- 

Sioux Falls 5s 1931 0 SO, Saar 

Sioux Falls S D 5s 1935..A&O|_-.---|_----- 
54s Dec 1 1940______. DET csthudlodanérs 

TENNESSEE | 

4s July 1 1926-67____- J&I b 4.05 \to 4.20 

4%s Ref 1926-55._____.. J&I b 4.05 |to 4.20) ' 

4348 1938-55_......._.. J&IT\b 4.05 \to 4.2) 

4s Ref 1926-55........._J&J\b 4% |to 4.15)‘ 

4s 1932-53 ees | Ue to 4.15 

Blount Co 5s 1926, 1931 
1936, 1941, 1951 -<-908 amaealewnword 

Chattanooga 4448 1937 Dl seseme eseee 
5%s Ref Apr 15 '51_A&O15)\------|----_. 
5s Audit 19 27-32... | ee eet 
2160 May 1952....-- IID sacs 0s tect thik ea os 
4%s Park 1942 MEN wasn. . 
4\%s Dec 30 1941___J&D30\----_- bee 

Cocke Co Rd & Bdze— 

1929, ‘34. °39 Pl obtinwlhaed whe 
Cumberland Co 5s 1956. _J&J\_-----'-- 
Davidson Co 44s ‘37 op. F&A) ------|-- 
Grainger Co 58 1940 i * ee ‘ 
Hamilton Co Ss 1935_...-A&O|_--...}---- 

5s April 1945 i) Sas a 

4%sCH & Jail 1942. A cascselee 

4\%s Bdge & Sch 1947_A&O)}-.-.-_-!-- 
Knox Co 58 1930-45... _. — 

Knoxville 5s 1940_...._.M&N/.....-/--.-.--. 
6s Wat Ref 1926- 16 eae 
544s Fund 1950 es pane 
5s Dee 1930 Pear RES RS 
4%s July 1 1936-48__.._.__}------ ud E 
4\%s Funded, &c., 1937 J&D|___-__-|---- 
4\%s Water-wks 1949 PO is 
44s June 1 1929 &D)-. 100.55 
"fe eee Cl RE ee 

Memphis 5s July 1954 J&J' ...- oun 
5s River Term '26-'48_A&O\b 4% \to 4.35 
ry Audit Mkt '26-'49._J&J.b 4% to 4.35 

44s Refunding 1939.. _J&J)_.___-!).----- 
4s St Impt &e 1946__FP&A).--..-|------ 

4%s Park 1947_..__-- _ - = eee 

4%s Street 1947...._- vtasanlizene . 

, J.  TNPppepeaeet CS 

44s Park 1959.....-- 7) oe eee 

4s “Water . | = . * | ee a 
Memphis 8 D 4\%s 1959. ~ RS SET 


f Flat price. 


b Basis. n Nomin: il. 





“To 
|Net Bonds. Bid. Ask. Net 
1% Nashville— 

%, 6s Apett 1926-1942__.__.A&O b 4.25 ‘to 4.50) % 
% 5s March 1926-1960 - x8 b 4.50 to 4.60 % 
QJ, 5s March 1933......-M& | Pen 4.50 
% 5s School 1926-1945 - “T&D 5 4.25 to 4.50 ° 
% 4%s Street 1935 ee a ae 4°40 
QY, 4\%s High Sch 1940_...3&J|___-..|_..--- 4.40 
% 4s Water 1928.-_---- RE See 4.20 
Polk Co 5s 1927-46-.---- a a 4.60 
Putnam Co 4s 1941_-July 1/.....-|..---- 4.60 
Robertson Co 4s'4lop’31_J&J|____-.|_----- 4.40 
Z Shelby Co—4\%s Sch '41_J&J\___.__-|_----- 4.40 
‘ 4%s Munic 1933-'57 I te i ited 4.45 
ee 4s Court House 1955__J&J\___-_- ee 
5a School 1929, 1969. 1949. ~.|.....-|.----- 4.50 
TEXAS. 
‘ Austin 5s 1926-1942_._._...J&J b 4.50 to 4.70 ° 
wa 58 Sch Blg& Hos , gs |” (yA peepee 4 “70 
. 4%% ef 1926- ) = ~ ae ees 1.70 
Be .umont Vt} RC eee ee 4.50 
58 Water Works 1954 M&S ee ae 4.50 
58 I 126 & 1927 A&O b 4.10 to 4.20 
oe fs 1928-1930..--- A&O b 4.25 to 4.35 
- 5s 1931-1939.-.-.-- _A&Ob 4.40 to 4.50 
one 5s 1940-1965_........ A&O b 4.55 to 4.60 
‘ 4s 1942 opt 1922 SS RSET peas 4.70 
= Cisco 6s Fund 1949-62. _P&A5\_-----|_---- 5.25 
-~-||Cleburne 5s WW’'52o0p’32 J&J|_....-|.-.-.. 1.9 
---||Dallas—5s 1931....-.-. NS nis ox de i acinar 4.20 
— Ba @ Awe 19s6.sécese F&A! _- = 4.15 
- 58s 1926-1960 M&Nb 4% to 4.30 
4%s Sch 1926-1952 M&N\b 4% \to 4.25 
~ 44s 1928, 1938, 1939, 1942 
1943, 1944, 1945... J&I bd 4% to 4.2 
—_ 14s 1926-50 M&N b 3.50 \to 4 
‘ t¢s 1931-45 M&N 1.05 
1's 1946-65 MAN 1.10 
4s School 1926-1951 J&T 1 “ 
Dallas Co4 4%sSepti0'51 Aprid...----|---- -\4.35 
5s Viad't & Bridge Feb 10 
1954 opt 1924 ee ee 5 
.ElPaso 5s WWPurch’'50.A&Q!.....-)}.-.---- 4.45 
5s Fund 1951 opt ‘31..M&8|_..-.--|------ 4.40 
5s School 1955 opt "35 J&J ee 4 10) 
| 58s Impt Aug 1 1948  cedcwedlaweae 4.45 
iFort Worth 5s 1951----- A&O _. .'4.40 
~ 58 1929- , J&D}.- : ~|4.35 
| 5s 1935-1959 a 4.40 
44s StImp' 48 op aft'28 J&J\___--- 4.40 
4\4s Sch'49 op aft °29 cen eonw 4.40 
| 4s Refunding 1941_.._J&J\-_-- 4.30 
3.99 |Galveston— 
4.01) 5s Lim debt 1932-1936_J&J'_...--|.----- 4.75 
4.15| 5s Grade Rais 1944...A&O _-----|------ 4:75 
4.25 58s School 192 5-1954. J 7S ey 4 75 
4.2) 5s 1926-1956-_- a See 4.75 
4.25 2746 Greg &c, "480p' 7 i tseadcteaseoeen 4.75 
4.50 | 48 Grad.&c,'49 op'29A&O0)}_-----|------ 4.75 
4.50 |G; to County— 
| 5s Bd Apr 10 “5lop’3] A&O).-----|------ 4.90 
1.70 |Grimes© o 54a 26-'27 A&O10 ---- - 0 
4.35) 5%s Road '28-'29_..A&O10\.-----!/-- 5 
4.30| 5%s Road 19: 30-54 A&O10 -- 5 
4.35 Harris Co 48 ‘47 op ‘17 ' aS! Pa 41.80 
4.35 | Houston 
4.25 58 Sew Nov 15 1939.__.M&N,-.-.-.-.-/--.-.--- 4.40 
1.90 5s Ref Oct 16 ‘4lop'31 A&Q).-- . .-|4 10 

-| 5, || 58s Mun Imp '26-'36.._FP&Ab 4.45 to 4.65 % 
4.30} 4%{s Sept 1925-1952. .M&N b 4.45 to 4.65 

14.80! 4s Oct 26 ‘28 op '28._ A&O|_-__--|------|4.20 
4.350 Pale ‘stine 5s Sch Aug 1 1929 
4.30)| ‘34, °39. °44, '49, 54, ‘59, "64!------|------ 4.70 
4.30)|Port Arthur 5s 1925- 56 oe pega 75 
4.35 |\San Antonio—5s °25-"53.M&§8)» 4.25 to 4 40 
4.35 5%s WW 1926 35_.._M&N\b 4 to 4.40 % 
| 5s W W 1936-'65__._M&N/b 4.40 \to 4.50) % 

5s Sept 1925-1953_...M&8)\) 4.25 to 4.40 
| 58 Se it 1931-19459 h4.25 to4A4) 
S St Imp Dist No2 2 1943 - b 4.25 \to 4.40) __ 
: San. Antonlo S D 5s '56 1 re eee 4.50 
N Waco—5s Nov 1 1934 ll tos ineél aw aera 4.40 
3s Sewer 1937 ( e a 4.40 
5s Water-Works 1942- PO. Bea Pe 1.40 
Z 1s Jan 1 1931 Sl een peepee 4.40 
1.50) Wichita Falls 6s 19: [<BR ansscslanascelt 5.15 
4 .5( Bits 1925-19460. ...<, MBM oonscsleccen- 4.75 
, + 5a Feb 10 1960....F&A10|------|------ 5 
4.40 UNITED STATES—See) pages 16 &45 
4.50 UTAH. 

-\4-50)|5%s April 1 1941 ._.---.. SS a ee 4.05 
4.50) 5s ¢ apito| Ns ae bain 4.05 
4.70\\4 %s Capitol Bldg 1934..-A&O\__.---|------ 4 
4.50/'4\%s Road 1939_.....--- es sae 4 
4.65) 444s July 1 1939 a I 4 
4.65\\4s Capitol Bldg 1934 RE Se 4 

Box Elder Co 4%sSch'32 RE ee $25 
z Ogden—4 4%s 1929_-.-.- BRE) a cacas|sscese 4.15 
7 CC Ge 9 2 ' (RRR es eee eatery 4.16 
0 448 Refunding 1932._J&D)-_--- scocestihe 
% 4\%s Ref Wat 1933...M&N|------|---.-- 4.15 
r gels Lees Da 
‘ 5s Ref 1925-1928.....M&8)> 4.10 to 4.25) % 
om 5s Refunding 1941.....J&J 5 4.10 to 4.25 % 
4.75 44s May 1 1934_____M&N/b 4.10 to 4.20, % 
4.509 4s refunding 1934._M&N 5 4.10 to 4.20) % 
4.39 is Ref 1926-1929__...A&O| °9 100 %| --- 
4.35 is Ref 1930-1935.....A&O| 99%) 100 oon 
4.35 4s Ref 1936-1945 _A&O| 99 100 --- 
4.55 4s Ref 1946-1965-- A&O 99 100 --- 
.|4-35)|Salt Lake City S D 4s °30_J&J|-_-...-.-|-.-.--- 4.25 
ii4e Feb 1 1932......P&A)----.-]-~.-.- 4.25 
4.80 444s Aug 1 1933 es eae $.25 
4.90) Salt L Co 4%s '26 op 16 F&A ------|------ 4.25 
4.50 VERMONT. 
$.50'4%s Oct 1 1925-1949... A&O}---.-.--|------ ide 

.,4.50 |Middlebury 4s ‘41%p'21_M&N; 97}4|------ - 
4.50 IRGINIA 
4.40 6s deferred ctfs 1871 JRF oocccelcosess - 

1 10 Brown Bros certificates... .|------/------ 

.- 4.45 3s * Riddleberger”’ 1932 opt 
4.50 1900 Sc sc GS a cane 3.90 
4.50\'3s Funded debt 1991_---J&J\------)------ 3.90 
4.50} Albemarle Co 5s 1948....d3&J|------|------ 1.40 
1.30 Arlington Co— : 
4.50 5s Sch Bidg °32-'54_FP&A\------|------ 4.59 
1.40 | Bristol 5s Sch °34-'53 } capteleceinn 1.75 
4.40 Charlottesville 5s 1962..M&8 ouslescncs 4.40 
+.10 5s Water Impt 1958_..J&J)------ _ 4.10 
4.60 | Danville—4s Refg 1931..J&J)------|------ 4.25 
4.35 ii4s Ref Aug 1942 _F&A - Set 

5s Wat Imp 1926-28_._..J&D)? ‘3.78 \to 4.21 E 
_.|| Fairfax Co 4%s 1945..FP&A2\------ a 145 
4.30 Henrico Co Sch 5s °30-'50 J&J|------|------|4.35 
1.30 Lee County 5s 1926-41 J&ID 4 to 4.60 
4.3 '| Lynchburg—5s 1926 opt_J&J\-.-.----|------ 1 
4.30 44s Ref June 1 1927..9&D)------|------ 4 
4.30) 44s Pub Impt 1939...J&J)------|----.-- 4.25 
~\4 30 4\%s Pub Impt 1946...d&J|------|~.-.-.- $.25 
4.3) 4%s Water 1951-_..---. Piccisshasnnbe 4.25 
4.20) 4s Ref Oct 1934_- _J&I!- ~='4.20 











j | To 
Bonds Bid. | Ask. |Net.- 
Newport News 44s '48- z&D caeeee |------ 4.40 
4\%s Feb 1953........-F&A!-.-.----|------ 4.40 
4s Street Nov 1 1941- saa sumedineeoie 4.40 
Norfolk—4s Oct 1 1950- - BRN « « cesdleovcns 4.50 
54s School Oct 1 '51._.-_-A&O}-_-----/|------ 4.40 
58 Municipal 1949..--F&A)--.---|------ 4.35 
5s Municipal 1969.---F&A Sees a 4.35 
4%s Munic Impt '42-_M&8)_-.----|------ 4 25 
4\%s Renew Apr 1 ‘41- A&0 EEE ROY 4.25 
4\%s Imp July 1940_-_J&J\_-----|------ 4.25 
4s Impt March tn .. cadlscecws 4.25 
Petersburg 4%s 1952...A&O}_-----|------ 4.30 
Portsmouth—4 Ws 1940.F&A!|------|-- ---|4-35 
54s Aug 1 1951--.-.--- Dn . - ccplnnuem 4.50 
44s Imp Oct 1 1942.__.A&0)._-_----|------ 4.35 
4\%s Sch & Sew 1938- Ze... sgleswede 4.35 
Sa Water 19048........ J&D pee er 4.40 
6s Refunding 1928__-.--. * fa Saeco 4.3 
tichmond—#s 1926-29..-J&Jb 3.75 to 4.10 % 
6s July 1 1930_.-.------. 8 RRR NE Gare 4.15 
4%s Pub Imp [00 MD. cceclanewen 4.10 
44%sS8t& Pk Rd Sept '29_J&J|..-.---|------ 4 
448 195 Dieta as aie Ger cas hs i lee a 4.10 
43 1926 to 1930_..-.-.-. J&J 63.75 to4 : 
4s 1938 to 1943_-.----- Ss Pe 4.05 
49 1941 --.-. 222s pee PeSees 4.05 
4s Elec Light 1942.-.--- fr PERE 4.05 
i SOG stcchkneauncoel (3 ja = 4.05 
Roanoke 4s Ref 1936..-J&J|._.---|------ 4.25 
414s Street Impt M:z "i" ) nat pee 4.25 
4%s Pub Bidg 1941.-M&N|.-.-.---|------ 4.25 
4%s Pub B ldg Oe A 4.25 
4%s Apr 1952. cS REE 4.25 
Pe Street Impt | 2 5 Peel peepee 4.20 
afford Co 5s 1942.--.-.-- BO oc cesleueeee 4.65 
Seauanee - ms 
Se W W 19020-56.....0- M&8 b 4.35 to 4.40 % 
Tazewell Co 5s 1926-46..-J&J.b 3.75 to 4.45 
WASHINGTON 
6s Gen Fund 1926-1940._J&J b 3.70 to4™ | | 
i340 Feb 1 1931 .--.s<«: F&A 106'4 107%/5.50 
\berdeen 54s '25-'31---J&D ------ ------ 5_ 
jellingham Ss 1926 RE + scacaloanewe 4.75 
Clarke Co 5s 35 opt °25- SOR BW ccccal ecsase a 
Everett 5s July 15 1931._J&J\......|------ 4.80 
5s June es. & D sceecec|ooceeee 4 SO 
5\4s Water 1934-1938 ans EAE IN PTE 4.80 
King Co—5s 1928. Ma ee aS : 44 
5s Court — 33 opt BY)... econe- bo 
5s Road 1935 ay oswneeceleneceoss 4.50 
4 68 Harb opt "95 - 30 thet b 4.65 to 4 RC % 
Lewis Co 5s 1926-32-.-- M&S b 4.85 to 5% 
Pacific Co 44s July 1 °28-'36 -.----|------ 4.85 
Pierce Co! 5s ref 25 0p "1 5 poke a Sere =- 2 
5s Sept 1 1928-37 --. es tb 4.60 to 4.70 % 
4s Ref 1926 opt 1916 M ’ duh eee wad 4.60 
Port of Seattle 58s — 5-5 5 N ee ere TT 4.70 
4\%s Jan 1926- 1955- 6 Mer eon ee 4.70 
Seattle—5s 1926-1930..._J&J|-.-.--.-|------ see 
6s L & P Sys 1927-41- ee See —_— 
5s L & P 1929-43..._M&N/|...-..|------ -=- 
44s Sewer 1927..--.-- M&S) ......)--<--- 4.35 
4\%s Sewer 1931--.-----. I RGREIRARE FREER: 4.35 
4%s Light ext 1932....J&J|..-...-|------ 4.35 
4%s 1928-1932_...-..- A&O\) 4.10 |to 4.15) % 
4148 1933-1940_------ BON oie a oa 4.15 
4%s 1941-1955_...--- AKO} 4.15 to 4.20% _ 
4o April 1 1920.....«-A&O).....-)occees 4.35 
Seattle School Dist No. 1-— | _ 
4\%s Mar ‘26 to '31- rst adnsoclecepanl 4.35 
4s 1946-1950 _..-- a as --- 
Snohomish Co 5s ‘31 opt “> | —, = 
Spokane 5s Park 1927 J& D sneeceseseun 4.25 
4'\%s Bridge Const PN are 4.15 
4\4s yk) eos ee es 4.15 
4\%s Bridge 1926-36 ER See aes 4.15 
Spokane SDNo814%s'29J&J)|-_..--- cub aint \4.40 
4%s May 1 1931  * ae aa 4.40 
Stevens Co—4! "29 opt. °19)..cccc|occcee <a 
Tacoma—5s 1996- | iit bea See 4.75 
44s Lt & Pow 1929....3&J|......|------ 4.75 
4%s Refunding 1931..-A&O ...-.--/|------ 4.75 
3%s Jan 1 1939.....-- | NRE EARS 4.75 
WEST vee ‘ 
5s Highway 1927-1946---J&J b 4% |\to 4.10% 
348 Jan 1 1930......<<.- & J 91 95% “55 
Charleston 4 !¢s ‘41 opt 55 Tae a xaos 4.25 
Charleston 8 D 5s '26-'52_J&J b 3 75 to 4.35) ¢ 
Clarksburg 5s °25-"53 A&O 6375 \to 4.40 4. 
Clarksbg S D 5s ‘41 op '21M&S)}.....-.|------ 4.25 
Hancock County—5s Grant 7 
Road Dist ‘46 opt '32.M&N!---...-|------ 4.70 
Huntington 5s 1944 I a 4.25 
5s Ind Sch D ‘2s-’ 34. JI&J 5 4.20 to 4.30)“ 
Martinsburg 5s' 130p' MEE 222. Nagas 4.40 
Mercer Co 5s ‘44 op '24 A&O15,------|------ 4.50 
Parke revere oe Wee eee. ccantleoenes 4.25 
444s June 1 1933 J&D EGE, FRITS 4.30 
Wheeling | 5s W W °32-'52_J&I 4.15 to 4 20) % 
4s Ref 1926 to 1936--- ‘Yely h 3.75 \to 4.10] % 
WISCONSIN 
Appleton 14s (8 RS oT ee See 10 
Eau Claire 44s W W °33-'44)....../--.-.-- 4.10 
Fond du Lac 14s , » &' * eee eee 4.10 
Green Bay 4! s '26-' Os A 4 50 
6s W W 1925-1935. .-_M&N ae ae 4 80 
6s W W_1936-1960- - M&N 7 4 80 
Jefferson Co bs. 28-'32._A&O b 4.40 to 4.50 ° 
La Crosse 44s ‘32 op '22-F&A)......|-.--.- 4:25 
4s Water ° “3 | “—) Ss Se See 4.25 
Madison—4s Oct 1931--A&O ys ee 4.05 
Marshfield 1} } 32 i 4.10 
Milw: 1ukee 5s 19 36-1939. RRS) EG Saye 4 
Sa 19026-19039... .....- aa Sener 4 
5s Jan 1926- 1940____- cee ee 4 
38 Sal y 1926-1940.....- J&T BES, Epes 4 
+! gs 1926-1939 — 3) eee. eee 1 
4} vr Park 1926-1935 Ik) sesscleoecec« : 
4s Viaduct 1926 to '26._J&J|__..._/|------ t 
Milw: eben Co 4s 1925._M&8'-_--- Kee 4 
444s Sew Mar 18 '36-'45 h 4.10 to 4.20; % 
Oshkosh 4%s 1926-34...P&Aj\> 4.10 |to 4.15|% 
Racine 4 \%s Ref °26-'30 . “<) a Sao 4.05 
6s 1925-19 .  - ‘SSS See 4.10 
Racine Co 6s 1930- 1940 a Re ea 4.20 
Superior 4%%4s Sch ‘2 i ivcccndlennnen 4.10 
Wausau 4%s O6.'93, | ERR, Rp ee: 4 
Wood Co—5s '28-'29-'31 A&O}.....-|...--- 4.15 
§, aes | | Sr Beebo 4.15 
5s 1937 and 1938-_----- A Peers 4.15 
WYOMING 
6s Pub Bide 1926-28 ce |, es Pe 4.50 
Cheyenne 5s °31 op | gh--as Say a 5 
Natrona Co 's D No 
8 Sees eee per 4.85 
Sheridan— 
6s Fund Mar 15 1952.M&S)......)...... 4.85 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, tf k 
as near as possible for the closing day of the month pr ; to Gea as ae ae te 


ed ; ° 
denotes sales. eceding date of issue, though often are nominal. An asterisk (*) 


_ Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; f h - 
tutions they are the latest obtainable, direct returns oo procured by us where no pisindis Catamsunte ene bose | e 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 




















































































































ALABAMA—National banks Apr. 6; State institutions Apr. 6. CALIPFORNIA—(Concluded) 
| | 
Surplus &@| Gross 
- Capital. | Profits. | Deposite. per. Bid. | Ask. Capital. | & Profite.| Deposits. |Par | Bia. | ed. 
Birmingham— 7 er ae ee Per lchare. | § 
Amer Tr & Sav Bk_| 1.000.000 796,765 11,859,645) 100! 250 |260 PRE ts oom 5 yy 4 mA 000] 1 mI 8'9159 me 707| 100 141% share 
ee Lif A 4.000.000 976,300 18,854,836) 100) 275 (300 Anglo London-Paris| ~§ piece! au iia, — 
National Bank; 1,500,000 3,252,978 36,041,734 100 420 (450 N 23/95 
ers Nat Bank-| 250,000} 137,833 3,563,394, 100| 200 |225 Bank of Calif WA 8° 300,090 3.014 387 78'570'247 100 it 225 
Mobile— | | oo pay of Ne A 17,500,000] 8,724,853|324248 888! 100] 292%4/293 
first Nationsl Bank) 300,000) 1,399,889 15,583,787, 100| 550/560 | Fugazi. | 1,087,000 244,216|17,011,296 102 |110 
Merchants’ Bank--| 590,000 586,226 9,645,848) 100 310 (340 | Brit-Amer Bank. _.| 1,0005000| 591033] 2.546'346| ~~ 
feople’s Bank -- - -- | 800,000, 281,294, 4,242,343, 100) 140 |145 Canad Bk of Com.-| 750,000 824.072| 6,528.849|_---|_-----]--... 
Santon Bank. ___ 600 ,0OU 121,417} 3.156.862 a . 
Montgomery— | Per 'share. | Crocker N 121,417) 3.156.862) ---|.--...|-s-—0 
Sxchange Nat Bank) 300,000, 90,232 2,075,559 ol 112" |118 | Donohoe Kelly BCo 7-830:000| -’242°7351 2.486.001] toc] ~777 | raat 
First National Bank) 1.000.000 551,700 6,638,081! 100, 153 |157 | First National Bank| 3,000'000| 1,703.481(27 983 561| 100] 2271<|_.... 
Vourth Nat Bank __| 500 .000 276,337 5,765,939. 100} 1387 |140 French-Amer Bank 1.250 000 820 °747 18.303 923 10€ tae aon a 
Alabama Bk&TrCo} 300.000 67,566 2,006,385, 100] 102 |105 | The San Fran Bank! 1,000,000|¢3,000 000/92.917.170|1000| ...-- |... 
Union Bk & Tr Co- 100.000 : 142,016 1,000,588 100) 217 (222 oe a —_ = a 1,200,000] 1,405.527|25,873,.610| 100] -- 260 
' tallan-Amer Bank} 1,500.00¢ 603 ,023)19,814,481] -- Oj -cce 
ARIZONA—National banks Apr. 6° State institutions Apr. 6. peed Bank. _-_- 1,000,000 “113.488 6,575,347]... baw oestsaune 
<r eres . snanner Cnaenemennmane Mission Sav Bank 500.000 877.952) 8.438.912] 100) ..cess]-ccas 
Phoeniz— Per \share. | The \ 3'133| | 7 
Qitizens State Bank’ 100.000 3.900 553.1011... |e he Micron Bank.) , 209-600] 198-138| 2.408.700] ----|-n20--|----~ 
mercia] Na 50,000 4.001 $99.066 2 calocnccelessce Wells Fargo Bank é| . ee ee eee 
eae arieene. ign Le Me GEO ee beendaes Union Trust Co | 9,000,000] 8.020,411|110950783| 100] 215 |215% 
Phoenix & Bk & Tr 100 000 313 344 3°557 947 100! e-e--|--- - | Anglo-Callif Tr Co 1,500 000 1,667 646 57,844,340] 101] 226 a 
Valley Bank 750000' 31062 tee thy 4d eee ing Mercantile Tr Co. | 5,500,000) ¢4,921,416/144433 102] .. | 273 |275 
4. A __._IE 000" 310,627 12,152,599 _100!------|-- --- | First Federal Tr Co| 1,500,000] '930;911|24,117,970| 80] .-- li 
ARKANSAS—National banks Apo. 6 State institutions Apr. 6. —— } digs Co] Sees ae 612,400/41,706,067) 200 Per wed ng 
f° 5’ =a aa Per hare. pans ss es rose. 300 ,00( 467,964] 5,111,900] 100}......]..... 
Amer South Tr Co. 1,000,000 387,828 17,882,349 ed ‘neve ‘Irst Nationa an 500 ,000 701,332) 7,347,238 a See 
Central Kank ea 200.000 42'088 , 820° 193 = ian ee Growers Bank-.--. 300,000 60,593] 1,294,972) ....] ..n<-]-ccce 
@ogland Nat Bank. 300.000 89.280 2,938,070! 100)_._-_- | RRS. Security Sav Bank 100,000 298,700] 2.692.060} 100] ......]-.... 
@xchange Nat Bank 300,000 232,537 5,888,900 100)/...... leaace | ae Bank 100 ,000 308,606] 1,828,347} 100]..---.]|----- 
le’s Sav Bank_| 200.000 75,008 3.390.266) Dlcasccclecess peockton— 
Bankers Trust Co..|  300,000/ 137.879 9.137.970) 100|......|...~. City Bank ...... 400,006) 331,960) 3,895,253) 80) .--.-.|----- 
Bxchange Trust Co. 100,000 92.676 1,340,856 mnane Comm ’'|) & Sav Bk 750.000 561,337) 6,381,097] —- ecee: joocee 
Union lr Co = aaa m 500.000 429.085 10,060,566 100 tae satay: First National Bank 200 O01 434,783 1.902.298 10¢ ee er Ts 
@ B Worthen Co_.|; 200.000) 367,538 3,538,775|..-.|-.-.-.|----- Stockton 8 & L Bk 600,000] 1,023,301) 7,424,873] ....]...-..]-.--- 
| Per share. | Union Safe Dep Bki 250,000! _—e64,458) 1,458,288!____!.-.---'--- 
Pine Bluft— | | | —s CANADA—See last 
CottonBeltS&TCo, 100,000 77.741 971,343 25) 160 (165 2 ee - 
Nat Bank of Ark_--| 100,000 177,696 2,257,868 100 260 265 ADO ; “ , saaeineditas 
Merch & Plant Bk-| 175,000, 215.749 2°680:776 28} 228 235 | COL ORADO—Noational banks Apr. 6; State institutions Apr. 6. 
PeoplesS B & TrCo. 100,000 69,179 — 675,000 25 148 |150 Colorado Spgs.- || Pep |share 
Simmons Nat Bank| 200 ,00U 453,650 5,450,060 at 265 275 Colorado Sav Bank 50,000} 223,007 1,963,163) 100} .... |... . 
Vy Ae a eterate Coe _* 199.008 Rie Ger Sree) Bees aaxs. Icauce 
: exchange Nat Ban 00,000 241,965 4,969,932) 100) .... }..... 
CALIPORNIA—National banks Apr. 6 State institutions Apr. 6. First National Bank 300,000 381,021 5'824,909) PR eo ape 
®resno— —— —— Colo Title& TrCo_| 150,000} 99,348 1,733,096] 106 “Ber lke 
First Nat Bank....| 200,000 56,632 2,097,784 “a ae ot ted sell eae 
; soeie iis (eas. Tate state! (neat American Natl Bk-| 500,000) 554,075 10,373,847|-.--]-.--- nane 
Los Angeles Per share, | Broadway Nat Bk.| 200,000 Seas ee es ee 
Bank of America_.| 1.500.000 185,916 10,760,818-...| 143. |---| Central S Bk & Tr-| 500.000} 121.070 7,420,708) 10(]°222- [2222 
Citizens’ Nat Bank! 4.000.000 2.035.772 45.502.841| 100| 327 |____. | Colorado Nat Bank) 1,000,000) 1,705,053 33,716,296 10(]..... |-.--- 
Commercial Nat Bk 1.000.000 796.838 15.909.390\ 100! 220 |230 Denver Nat Bank.| 1,000,000 1,139,904 34,048,944) 10()..-.- |-.--- 
Continental Nat_..| 500.000 145.913 6,908,216) 100\ 11744135 Drovers Nat Bank-| 200,000) —-_ 46,113 1,184,196)..-.|-----.|----- 
Farmers & Mer Nat; 2.000.000 2.247.550 46,261,691 100; 400 | __. First National Bank, 1,500,000) 1,704 743 42,382,865) 10(/..-.-.|----- 
First National Bank) 3.500.000 3,897,290 86,075,145 100) 385 (395 Globe Nat Bank --| 200,000) 52,307 2,109,872)_.-.|..-- =--- 
California Bank. . 3.000.000 1.480.754 70,547,655 100) 29) 95 Itallan-Amer Bank. 100,000 e412 542,558)... Closed 
Merchants’ Nat Bk) 1.500.000) 1,500,085 48,551,268) 100) 255 |257 Pioneer State Bank 100,000) 15,500 1,246,261)... ].---- |----- 
Nat City Bk of LA) 1,000,000) 203,191 10,406,510)_._.| 154 ee Tan reece, eae prey ens . 30-288 9) 208.208 i a eee 
California Trust Co; 800,000 = 170,005 6 13060205 _.__|_...-. (eae ) 8 National Bank - ou, 166,300 20,460,314) 10C)----. |----- 
Security Tr&8 Bk | 8,250,000 6,63 >'829 209739 578) 100! 340 |~--_ | Guardian Trust Co.| 240,000 $3,135, 063,846)... | occa: Josces 
Hellman Com T & 8) 2,500,000, 1,174,998 73,786,073) 100)_...-. ice Home Sav & Mer-| | 
Citizens Tr & 8 Bk_| 2.000.000 1,737,382 50,263,343} 100/-.__-.|____- chants’ Bank.-.| 325,000) 177,762 4,031,540)... |......|----. 
Pacific National Bk 1,000,000 275.729) 5,390,.429|-.--| 1824) ..__. International Tr Co 500,000) 1,489,996 15,641,303) 10()_......]----- 
Pacific-S’w.T &8 B) 6,900,000 6,762,041.175782258| 100._. EP Leadville— na Per |share 
US National Bank-| 500.000, 107.795| 4,467,686, 100| 188 |2290 | American NatBank 100,000) = 21,620, 554,677) 10t}.-....|..--. 
Union Bank & Tr_-| 1,600,000) 498,151)13,644,160)-.--| 190 |200 ——— Nat Bk.) 100,000 21,550 misapine | = eta 
| | | ueblo— | 
Oakland— ‘ I ohe First National Bank! 500,000) 1,051,948 14,765,110) 10()_._..-]-.-.- 
Central Say Bank... 800.000! 1.478.720 27,864,129) 100 200" +7 Western Nat Bank-| 100,000) 154,265 2,130.540)..-.|---.--]----- 
Central Nat Bank_| 1.090 000 1.418.488/20.869,479 100 215 |225 Pueblo Sav & Tr Co 100,000! 245,672 4,991,508'....1..-...'..... 
New First Nat Bk- 500,000 40,574; 2,301,945] 100 -..... aa ae ; +s otc barte 
Sarmers & dur Hav Suu wae 139'392| 4.987.878 1UUl.. ae CONNECTICUT—National banks Apr. 6; State inatitutiona Apr. 6. 
Oakland Bank__--| 1,500,000, 3,247,959,52,527,452, 100 240 | 250 Gridgeport— | | | | | Per share 
Pasadena— City National Bank) 1,000,000) 1,209,136 10,157,158, 100) 220 {225 
Central Nat Bank- 100,000 GB,4AG8: 10TS OT Mowce cesses} cind First National Bank) 1,000,000) 1,778.367 16,011,463) 100) 265 /|270 
Citizens Savings Bk) 100,000 RE,.0G8 SOR SOildesciccsont| succn Bridgeport Tr Co__| 1,000,000) 696,620 10,115,312) 100) 175 {180 
Com’! Bk of Pasad - 100.000 ilk a? 4: a ees eee Amer Bank & TrCo 200,000 166.953 5,127,460, 100) 180 (185 
First NationaiBank! 400,000 B46 O07 Bi00s Brel -ncdhencesals cane Comm '|] Bk & Tr Co 300,000) 102,624 1,237,266, 100 125 |135 
Pasadena Nat Bank 100,000 32,921 SO ee er eee North End Bk & Tr, = 100,000) 67,788 851,949, 100; 125 |..... 
cu ay 7s at 300 G00 116,809 3,159,897’ 100)/.....-|..... "— — a -| 100,000) 113,135 2,056,066) 100 sg So 
t Tr ay 800 ,000 341,532 10,000,006) 0c .jeesscsl cscs artford— er\share. 
City Bank & TrCo| 800,000) 206,065 17,781,744) 100) 475 | ‘akin 
Sacramento— | Per share. | Conn River Bkg Co 150,000 761,163 4.197,040 380) 200 subi 
California Nat Bk_| 1,000,000 964,187 13,118,707) WG scscdcslcsace First National Bank! 1,150,000) 1,363,963 8,125,145 100) 240 250 
Capital Nat Bank 500,000) 393,302 10,290,584) ..../-....-|..... Hartford- Aetna NB) 2,000,000 3,750,924 16,446,467 100) 330 (335 
ffornia Tr & 8 B 450.000 508,934 11,241,377| 100)......|..... Merchants Bk & Tr 100,000 38,789 683.795) 100) «ess: |= == == 
Varm & Mech Bk_- 350,000) (396,436 6,320,020 100)-....- .--. | Mutual Bk & Tr Co 300,000) 79,590 2,625,324; 100)___...|120 
Merch Nat’! Bank- 200,000 REG. 144 3B, SBBATO cdccloesscalsacee Phoenix Nat Bank_| 1,000,000) 1,531,309 14,870,448) 100; 310 |{_.--- 
NB > O Mills & Co 500,000, 1,164,982 8,456,388, 100);-.-..-|..... State Bank & Tr Co 400,000 980,839 8,276,511; 100) 450 |..... 
People’s Bank -- -- 800.000 427,307 7,668,577, 100)... .... | United States Secty 
Scmaa .------ 41,000.000 792,296 11,645,233, 100) 360 |..... 
San Bernardino — Hartford-Conn Tr | 
American Nat Bank 100.000 BE AGE Jit Ses el cnasletsncdlencen Co es i 2% alia 2,000,000 2,956,328 19,490,720 100) 485 sbawis 
California State Bk 100.000 eSBs. 2 Pe eee oe Park St Trust Co 100,000 125,911 2,520,122) 100, 310 |..... 
San Bern Nat Bk_- 160,000 BLD, 720. 1,700 BOG occsletdcecolanece Riverside Trust Co} a150,000 374.771 2,653.164| 100| 375 |..... 
San Bern Co Sav Bk 150,000 326,281) 2,919,216) .coclecceselscs _. | Travelers B & TrCo 100,000 312,328 4,813,681) 100 ee Po 
New NHaven— | er share. 
San Diego— Amer Bank & Tr Co 100,000 151,259 2,608,594) 100' 165 |...-.. 
First National Bank) 1,000,000 735,077 15,796,338 100, 280 275 Bway Kk & Tr Co. 20U .UUU 119,094 2,764,957) 100) 121 {130 
First Tr & Sav Bk- 500,000 216,190 4,325.473 1ivu| 175 200 Citizens Bk & TrCo 130,000 09 931 555.435 100)....-.-. 105 
San Diego Tr&Sbk- 300,000, 1,697,369 8,822,138 100, 300 310 First National Bank! 1,000,000 1,391,885 15,820,343, 100, 200 |.. -. 
Secur Comm & 8 B_ 250 .000 89.150 2,410,053 100, 160 (175 Mechanics’ Bank.-| 300,000 1,065,974 16,151,961 60| 225 |...-..- 
Beton ee Bank -- 300.000 99,599 2,541,227, 100, 150 175 peng we Bk_| 600,000 525,776 8,161,659 as 910 79 
n States N Bk 100.900 24.453 1,960,169 100) 150 (_.... New Hav Bk N BA! 1,200,000 2,122,968 7,503,800 210 |..<-- 
University Ave Bk_ 125,000 30,270 1,467,041, 100, 180 (200 NatTradesmBk&Tr 500,000 651,891 3,453,653) 100) 175 (178 
Southern Tr & Com- Second Nat Bank__| 750,000 1,301,512 8,371,749) 100 210 |_.-..- 
merce Bank 1 000 00 360,482 20,448,951 _ 100° 200 215 ''lrn & N Hav TrCo 650 000 1,160,811 11,138,378 106 295 “ 








* Sale price. 
» June 30 1924. 


e Dec 


31 1924. 





+ Capital is to be increased. z Ex 
t March 31 
a Note.—U. S. Security Tr. Co. rights, 160 bid, 170 asked. 


1924. 


dividend. 


b Trust Assets. 


h Includes Trust Funds. 


Riverside Tr. Co. rights, 140 bid, 160 asked. 


¢ Includes First Fed. Tr. Co. stock. 





d Oct. 10 1924. 
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BANKS AND TRUST COMPANIES [ Vor. 
CONNECTICUT—(Conciuded) ILLINOIS—National banks Apr. 6. State institutions Apr. 6. 
| Surplus ¢& G : | Capi Surplus ¥ PR |P Bid 
7% es | | 0 ar. a. 
Capital. | Profits. | Deposits. Par.| Bid. | Ask. npn. maya. wi saccade Kale mt. 
ae = ———— Aurora— $ $ $ Nom inal. 
Norwich— $ $ 3 Per share. | Aurora Nat Bank 100,000} 313,483 2,497,261 100 435 
Merchants’ Nat Bk; 100,000} (81,734 623,335, 100 100 (110 First National Bank) 100.000] 237,630 3,377,178 100 335 
Thames Nat Bank 1 ,000, 000) 5! 5.63 37 2, 75, 313 190 125 130 American Nat Bank 100,000 285.984 2,498,786 g 100 375 
Oncas Nat Bank_.-| 100,000) 63,067) 734,059 100 100 /|105 Merchants Nat Bk_| 300.000) | 207.863 2.738.270 100 200 
Begpese trast Co... 100.000 32,255, 758,708) 125 1% 9 Old Second Nat Bk) 200,000) 313,775 2,336,785 100 150 
rpury— } | er enare. ~ | 20 O00 °° : Bg § 30.¢ ) 00 215 
Citizens’ & Manu-| | Aurora Tr & Sav ae 90.00 227,165 2,430,642, 100, 215 
facturers’ Nat Bk 600,000} 322,382) 9,901,921) 100; 175 |-..-- Chicago— Per share 
Soin Nat Bk} 500,000) 535,026, 3,469,793, 50 78 |-.--.-. Aetna State Bank .| 200,000 138,928, 3,807,553 100 180 
Colonia) Trust Co_| 500,000' 1,300,644 8,036,779' 100 410 (...-- Albany Park Nat Bk! 200.000! 104.549 2.063.882 100 165 
Merchants Tr Co_ 400 ,000 418,161) 4,535,722) 100; 250 j..--- Alliance Nat Bank 200 .000| 104.342 3.696.449 100 160 
Waterbury Tr Co_.' 300.000 190,510 3,941,242 100' 160 '‘-.---- Atlas Exch Nat Bk 200 .000 74,463 2.333.272 100) 125 
Austin State Bank | 300 .O0¢ 254,186 6.408.601 100; 225 
DBLAWARE—National banks Apr. 6; State institutions Apr. 6. Boulevard Bdge Bk 400,000 148,657, 7,672,493 100) 180 
Wilmington eer er ~  ) Perjshare a nod 60.119 4.11 100) 160 
al ° hic Pare 000 30.119 4,113,336 ) ) 
Oentral Nat Bank- 210, 000! 220, 141 2,016,944, 100, 125 (129 Beinen Wai Bk prey ee 44.206 1,366,134 ..._| 103 
Varmers’ Bank _-_- 500,000, 1,250,735 13,722,668 50 125 30 Calumet Nat Ban 300.000 142.710 7,325,531 100 260 
Industrial Trust Co) 1,250,000 262: 376 2,034,848 680, 60 611% Capita! Statesav RL 300.000 85.304 4.126.256 100 180 
Nat Bk of Delaware 110,000 206,792 1,296,344 100) 197 (205 Central Mfg Dis B} 590,000} 670,856 8,491,208 100 38” 
Jaiou Nat Bank___| 203,175 860,125 3,483,292 25) 110 (120 Citizens State Bk 500 000 367,212 7,834,685 100, 290 
Velaware Trust Co 900,000 343,003! 6,442,046 100) 100 (110 Cont & Comm WN P/25.000.000 21,194.631 411 1 11000 100 3590 
Squitable Trust Co 1,000,000 1,645,000 5,337,874 100) 275 (285 Cosmopolitan St Bt "750.000 412,779 10,678,818 100) 10 
Security T&S D Co 600 ,000 971,996 6,314,668, 100) 281 (292 Depositors State B} 350.000 256.524 5,869,614 10), 180 
Wilmington Tr Co_ 2,000,000 1,467,096 14,020,747 50) 117 125 Division State Ban} 200.900! 133.004 2,430,483 100-- 
ig : — — ————— | Douglass Nat Bk 200,000) 22,991 978,319 100 235 
C ' , 5 i ™ Urexe! State Bank 350.000 382,323 9,272,892 100) 235 
DIST.OP COLUMBIA— Nat. banks A “a 6; other 4 asta. Apr. | _ Drovers Nat Bank | 1,000,000| 497,245 14,674,558, 100| 200 
Washington — j Per share First Englewooe | | 
Oltizens Sav Bank. 200,000 95506) 1,106,168 scculevse<el sacs State Bank _. 200 .000 100,062 3,551,109 100) 160 
Oolumbia Nat Bank 250,000 397.590) 3,489,581) 100 300 |-_. First National Bant |129,500.000 17,956,723 236655968 100) 499 
Oommercial Nat Bk} 1,000,000) 454,370/14,9410,978 1002175 /177 First Nat Englew’ 200.000| 661,446 7,241,231 100) 390 
Bank of Com & Sar 100,000 129,377) 1,566,099 10) 225 |..... | Foreman Nat Bank | 4,000,000 4,533,341 64,553,423 100 409 
Departmenta! Bank 103.910) 39,839 §56,751|..-.}- = eae Fullerton State Bk 259,000 122,333 3,028,913 100' 170 
District Nat Bank 650,000 526, ‘086 7.706.572) 1002195 (___- yarfield Pk StSB 390.000 82.854 5,753,047 100 190 
Varm & Mech Nat. 252,000) 405,014) 3,130,401) 10027234 j|_.... Guardian Nat Bk $000,000 250.000 1,685,305 ...2\<es<-c'oocce 
Vedera!l American | Halsted St State B 200 000 203,998 3,457,151 10) 235 
Nat Bank. _. 1,200,000; 924,745)11,431,442) 100 250 |_.... | Hill State Bank- 200,000 57.85°4 2,205,662 100 -.-- 
franklin Nat Bank 225,000! 115,656) 4,656,812) 100)... -|-.--. Humboldt State B 200 .000 91.09 3,545,100 100 20) 
Liberty Nat Bank 500,000} 231,636) 2,913,502|.._. 218314 ..-_. | Hyde Pk State Bi 300,000, 328.53 | 5,101. 897 100 225 
Lincoln Nat Bank 300,000) 619,059) 6,232,905 100 2200 ---- | Independ’e State B 400.000, 153,38 | $858,211 100 200 
Merch Bk & Tr Co} 1,000,000) 389,181] 8,657,341).....2135 138 Irving Park Nat B 200.000 167,04 | 4,380,552 100 260 
Mt Vernon Savas Bk 160 ,000| 105,581] 3,138,904)... = Jefferson Park Nat 250.000 126,14 3, §18,043 — 200 
Nat Bank of Wash _| 1,050,000 101,070) 9,134,722 100 "225, mikaial Kaspar Amer St B 1,600 .000 687 65 7,831,313 100 200 
Nat Capital Bank 200,000; 307.2 45) 1,871,387| 100| 205 (..... | Kenw'd Nat'l Bk 300,000 347,37 5,678,956 100 250 
Nat Metrop Bank 800 000) 1,033,231/16,169, 734| 100} 310 |-.-.-.. Lake View State B 300,000 199,25 | 7,693,777 100 200 
Comm & Sav. 100,000 d4,781| 340,545) ..-«\ee it Lawndale Nat Bau 250.000 198,54 5,809,762 100 -.-- 
Riggs Nat Bank___| 2,500,000] 1,735.920/35,040.400, 100, 351 353 Lawndale State B 500.000 188.30 | 4,669,343 100 375 
@econd Nat Bank _. 500.000} 363,068) 5,712,771) 100| 185 (__.-- Lincoln State Ban 400 099 68.53 3,208,220 100 135 
BSecur Sav&Com Bk 200 000 197,177| 4,681,490) 100 2325 400 Logan Sq St & Sa B 200 ,000 63,371 23,762.876 100 escccalase+e 
Washington Sav Bk 100,000) 30,164 661,276)_._.| 225 |_.... |] Mad & KedStateB | 1.000.000) 463,71° 1648, 517; 100 190 
Amer Secur & Tr Co} 3,400,000) 3,063,054/28,532,994| 100 334 (350 Mad Sq State Bk 300,000 55.26} 2,204,879)_.._.| 130 
Continental Tr Co_| 1,000,000 164,023 3,125,754 100 77 | 88 Market Trad St B 400.000; 109.53] 2,672,550) 100 110 
Nat Sav & Tr Co__| 1,000,000) 2,327,754|10,930,445| 100| 450 500.. | Metrop State Bk 200,000' 123.63°}] 2,774,539) 100) 135 
Munsey Trust Co__| 2,000,000 669,879 5, tt 729 _.|...--.|_.-.. | Nat Bk of Republi | 4,000,000 1,514,13'] 41,218,586] 100) 197 
Onion Trust Co___| 2,000,000) 853,971! 7,212,055) 100 190 (200 Nat Bk of Woodl’: 300,000 114.25 | 3,556,435] 100, 160 
United States 5 Bk_ 100,000) 200,394] 2,137,887|.._.| 213 360 National City Ban | 2,000,000 ¢1,658.30 | $8,188,191} 100; 173 
Wash Loan & TrCo} 1,000,000) 1,965,577|13,731,006, 100, 408 425 Nat Bk of Com'ce 600,000 401.44 | 7,203,210} 100) ‘162 
| | North Ave State B 200.000, 182.23 | 8.498.873] 100! 180 
Noe! State Bank 1,000,000! 299.675] 8,852,045} 100) 215 
PLORIDA—Nat.banks Apr. 6° Slate institutions Apr. 6. pecen Neat 200,000, 51,09] 1,402,278) 100, 92 
-. ——-— eople's Stoc ( } | 
Jacksonville— | | Per \share. State Bank__-. 1,000,000! 463,81'5|15,625,717) 100) 265 
Atlantic Nat Bank_| 1,400,000) 739,164 38,379,797, 100'g165 |_.._. Phillip State B & 1 400,000 167,774] 3,634,113} 100) 160 
Barnett N B of Jack 750,000 859,094 25,393,359) 100)....-.|_...- | Pioneer Tr&Sav B 500. 000| 218,677] 7.577.713] 100) 230 
Citizens Bank _____ 60,000! 101,907 1,822,639)_...|....../_...2 Reliance State Ban 500,000) 164,04] 8,417,130, 100 200 
Florida Nat Bank..| 500,000, 595,957 26,386,712 100)......|..... | Roseland State S | 200.000! 175,90] 4,773,864) 100, 260 
_ Bank-_..-_. 100,000 42,922 3,438,725 _._.|_...--|-.... | Schiff Tr & Sav B 400.000' 131,10:] 6,078,565) 100 275 
ampa— 24d N W State Bk 200 000 83,90°| 2,409,996, 100 155 
Oltizens Bk & Tr_.| 1,000,000| 972,742 21,659,004 100).._._-. ae Second Security B: 350.000) 251,24; 5,284,374! 100 ----- 
Bank of Commerce 200,000; 454,000 2,741,000 -._.|...._.|_._-- | Security Bank__- 700.000 498,.12.| 7,814,085 100 345 
Exchange Nat Bank} 500.000) 554,703 13.371.437, 100)--___- <IL=2 | So Chicago Sav Bk | 600,000] 513.20 | 7.927.330 100 270 
First National Bank) 1,000 000! 691,698 16,749,617 100)_.___- | 1160 South Side Tr &Sa 750,000} 315,742]11,016.476, 100 215 
First Sav & Tr Co__ 500,000! 75,000 1.303.743 \_._.|--.--- an aE Southwest State BI 200, 000! 124,125] 3,164,807; 100 14% 
NatCity Bk,Tampa' 500,000! 176,750 3,647,166 _._.\_..._.|_..__ ] State Bk of Chicag | 2,500, "000| 6,563.49"|54,239,104 100 555 
tee —————=_ | Stock Yards Nat Bi] 1.350.000 638,225115,.797,671| 100 280 
GEOR GIA—National banks Apr. 6; State institutions Apr. 6. Stk Yds Tr & Sav B} 337.500} 240.402|10,207,377, 100 ------ 
___.___— | Transportation Bk 250,000! 21.296| 1.978.015. 100 ---- 
Altianla— Per share. | 26th St State Ban} 200,000 57,9971 1,942,384! 100 -.---../--- 
American Sav Bank 200 ,000 67.376! 351,974) 100) 100 |..._. Union Bank of Chi: 500.000 428,934) 8,454,096 100 200 | 
Ati & Lowry Nat Bk) 4,000,000) 3,635,303/50,555,298| 100) 272 (275 United State Bank 200,000} 171,910] 3,063,405, 100 210 
Citizens & Sou Bk_| 3,000,000) 2,804,352.59,217,230) ~ 245 (250 Univ St Bk of Chic 300,000 108.546] 2,641,740 100 150 
Fourth Nat Bank_-| 1,200,000] 2,464.871134.979.354| 100) 325 (330 WashingtonPkN B} 800,000! 329,418}10,937,033, 100 250 
Falton Nat Bank__ 750,000} 333,731'10,185,061| 100) 130 (135 West Englewood 
Ga Sav Bk & Tr Co 500.000) 375,586) 2,702,827) 100) 185 (200 Trust & Sav Bk 500,000 300,771] 5,227,099! 100 290 
Atlanta Trust Co_.| 1,500,000, 612,905) 4,797,441; 100) 145 (148 West TownStateBl 300,000} 170,260} 5,094,071) 100 250 
Trust Co of Georgia) 2,000,000) 1,651,098) 5,202,045) 100) 280 (282 Central Tr Co of [1 | 6,000,000) 4,208,267|78,044,440 100 260 
| Chic City Bk&TrC« 500,000) 1,189,846] 8,777,665 100 395 
Augusta— Per |share. | Chicago Trust Co 1,500,000) 1,111,003/21,321,416, 100 170 
Georgia RR Bank_!| 1,000,000 338,582) 9,054,026) 100)....-. wn , Citizens Tr & Sa Bi 200 ,000 54,580] 2,708,509| 100 ------ 
Oltizens & Sou Bk_| 3,000,000) 2,804,352, 59,217,239\ ¢ 240 /'245 Cont & Com T&S +] 5,000,000 11,377.976/121422403 100 ---- 
NatEcchange Bank} 400,000) 236,131) 3,354,360/ 100) 105 |____- Drovers Tr&Sav B}| 250,000; 517,213) 8,025,951, 100 360 
Tnlon Say Bank. ._ 100,000 88,657) 1,568,923) 100) 140 (155 East Side Tr&8 Bi 200 000} 97,270] 1,346,902; 100 --__- 
Equitable Trust C« 250,000 72,477) 2,763,659' 100 120 
_Columbus— Per \share. | Fidelity Tr & 8 Bk 400,000! 73.961] 4,374,654 100 135 
ColS8av Bk & Tr Co| 250,000) a227,998) 2,832,148) 100) 150 |160 First Tr & Sav Bk | 6,250,000 10,534,893}117127961| 100 115 
Vourth Nat Bank..| 300,000 175,862) 1,239,374) 100) 130 |13244 | Foreman Tr &8 Bb| 1,000,000) 740,891/11,381,847) 100 -.-- 
Some Savings Bank 100,000 73,000) 1,478,000) 100) 145 |150 Franklin Tr & S Bi 300,000; 538,201) 5,070, 152) 100 235 
Merch & Mech Bk. 200 ,000 277,68 | 1,737,450) 100) 195 (200 Greenebaum Sons’ 
First Nat Bk of Col. 200,000} 252,999) 1,269,893] 100) 145 /|150 Bank & Trust C: | 1.500,000) 1,349,969/25,275, oss! 100 425 
fhirdNationalBank| 500,000 537,043) 2,291,844) 100) 150 /|155 Guarantee Tr & Sa: 300,000! 301,425) 3,037,716) 100 255 
Harris Tr & Sav B+} 3,000,000) 4,874,112/60,973,508 100 415 
Macon— Per |share. | Home Bk & Tr Co | 1,000,000 596,642] 8.960,988 100 273 
Bibb National Bank) 200,000 90,000] 1,200,000] 100 99 |100 [llinols MerchTrC« | 15,000,000 35,231,207|357194607| 100 475 
‘Citizens & Sou Bk_.| 3,000,000) 2, 804,352 '59,217,230| 2 | 245 |250 Keystone Tr & Sa: 200,000) 62,795) 1,592,130 100 135 
Fourth Nat Bank-_-. 500,000} 634,772/11,155, 492| 100} 198 (200 Kimbell Tr &SB 200.000 116,194] 3,862,578' 100 175 
Macon Nat Bank--. 150,000 198,088) 2,384,525) 100) ._._.2 200 Lake Shore Tr&8S F 500,000| 237.141) 5,586,938, 100 222 
Lakeview T & 8 Bt 500 .000 754,477 11931 .371| 100 325 
Savannah— Per \share. | Liberty Tr & 8S Bk 500,000} 203,995] 9,681,384) 100 200 
See & Sou Bk_| 8,000,000) 2,804,352) ” .217,230} 100) 225 |..--. Lincoln Tr & Sav 200 000 163,449] 2,405,206, 100 185 
Bank - _. 250,000 146.000) 1,980, ‘000 2! 2 Mercantile Tr&Sav 400 ,000 225,255) 8,630,542, 100 210 
Liberty k& Tr Go| 300:000| 553.210] 31953, 249| 100) 175 |200 | Mid-City Tr&S Bk] 750,000) — 304,369/13,072,361, 100 225 
SevannahBk&TrCo| 700,000) 770,438 4,868 989) 100) 150 |..-..- Northern Tr Co__.| 2,000,000) 5,347,469/54,587,627) 100 405 
Citizens’ Trust Co-_ 300 ,000 104,517) 1,044,176, 100) 105 |... Northw’n Tr &S Bk} 1,000,000) 829,888)19,348,029, 100 32 
| People’s Tr&SavBb| 1,000,000) 678,92519,375,059 100 255 
Pullman Tr&Sav Bk 500,000! 424,700) 7,691,241) 100 250 
Sheridan Tr Say Bk 500.000| 474,548 10,124,981 100 230 
iDAHO—National banks Apr. 6. Sou West Tr & Sav 350.000) 53,473| 4,740,743 100 200 
Stand’d Tr&Sav Bk; 1,000,000) 957,616)15,436,276 100 170 
Stockmen’sTr&SBk 200,000 180,066] 2,379,122 100 175 
Boise City— | Union Trust Co__.| 3,000,000 3,835,543/64,055,027 100 329 
Boise City Nat Bk.| 250,000) 231,782) 3,966,064) 100)......)..._- W Side Tr&Sav Bk} 700.000 248,926/13,769,878 100 245 
First Nat of Idaho. 300 ,000 322,643) 5.992.367) 100)....../...-. Woodlawn Tr&8 Bk 500 .000 312,260) 9,409,040 100 255 
Pacific Nat Bank -_. 300 Non 90,667' 2,797,398' 100) __. 



































6 Dec. 31 1924, 
t Dec. 31 1923. 





b Capital to be increased. 
e June 30 1924. 


e Mar. 31 1924. 
t Includes trust deposits. 





d Dec. 31 1924. 
3 Branch of Savanvab. 


¢ Oct. 10 1924. 


g Book value. 
k New stock. 





s Ex div. 





Sept 14 1923. 
i Last sale * Consolidation. 


JuLy, 1925.] 


HANKS AND TRUST COMPANIES 








ILLINOIS—(Concluded). 


IOWA—(Concluded) 





Surplue & 


Capital. 


Profits. 


Gross | | 
Deposits. |Par ‘ 


Capital. 


Surplus & 


Gross 


Profits. Deposits. 


Ash 





Elgin— 
Eigin Nat Bank~_-- 
First National Bank 
Home Nat Bank__- 
Union Nat Bank_-_ 
Elgin City B’k’g Co 
Home Tr & Sav Bk 

Peorla— 
Central Nat Bank. 
Commercial Nat Bk 
Dime Sav & Tr Co- 
First National Bank 
Home Sav & State- 
State Tr & Sav Bk. 
Merchants & [ll NB 
First Tr & Sav Bk- 


Quincy— 
Illinois State Bank _ 
cy-RNB&Tr 
teSt Bk & Tr Co 
Mercantile Tr & SB 
State Sav L & TrCo 


Rockford— 
Commercial Nat Bk 
Forest City Nat Bk 
Manuf’rs Nat Bank 
Peoples Bk & Tr Co 
Rockford Nat Bank 
Security Nat Bank. 
Swedish-Am Nat Bk 
ThirdNational Bank 


Springfield— 
First National Bank 
Illinois Nat Bank_. 

ecdeet -Farm’s 8 B 

"gfield Marine Bk 

Fist State Tr & Sav 





} 


3 
100,000 


k 





500,000 k 


$ 
69,258 
156,954 
295,073 
70,000 
197,700 
187,204 


693,570 
1,464,701 
262,026 
918,857 
183,227 
174,522 
743,483 
418,737 


ss 


L 
so 
on 


w tr 


WOK WWW tO 80 tO 





163,383) 3,330,329 
159,928] 5,307.068 
103,674| 3,764,400 
144,010) 2,383,934 
663,024) 7,803,332 


73,390) 992,542 
298,515) 3,595,638 
512,419] 3,609,110 
236,662) 2,501,704 
815,642) 9,482,639 

75,038) 1,452,335 
241,068! 2,866,845 
360,419] 4,134,920 


212,348 5,756,988 
123,770 4,719,260 
292,408 4 og 383 
509 ,660 51,194 


tt 
a 








317,539 5, 110. 871" 














INDIANA—National banks Apr. 6. State institutions Apr. 





Bvansville— 
Citizens’ Nat Bank 
Lamasco Bank_ ~~. 
National City Bank 
MercantileCom’IBk 
North Side Bank_. 
Old Nat Bank 
West Side Bank_-_. 
Am Tr & Sav Bank 
Citizens Tr & 8 Bk. 
Farmers 

Fort Wayne— 
First Nat B 
Lincoln Nat Bank. 
Old National Bank - 
Citizens’ Trust Co. 
Dime Savs & Tr Co 
Farmers Trust Co. 
Lincoln Trust Co_. 
People’s Tr & Sav Co 
Tri-State L & Tr Co 

Indianapolis— 
Continenta! Nat Bk 
Fletcher-Am Nat Bk 
Indiana Nat Bank_ 


Merchants’ Nat Bk 
Meyer-Kiser Bank. 
National City Bank 
phe aay a State Bank 
Aetna Tr & Sav Co. 
Bankers Trust Co_. 
City Trust Co____. 
Farmers Trust Co 
Fidelity Trust Co__ 
Fletcher Sav & Tr. 
Indiana Trust Co_- 
State Sav & Tr Co. 
Becurity Trust Co. 
Union Trust Co-__- 
Wash Bank & TrCo 
Wild & Co State Bk 
Terre Haute— 
Firet National Bank 
McKeen Nat Bank | 
Terre Haute Nat Bk 
Citizens Tr. Co__- 
Terre Haute Trust 





United States Tr Co 


500,000! 


200,000! 


1,000,000) 
300,000) 
500,000] 
300,000) 
225,000) 
200,000) 
500,000 
200,000 
500,000 
400,000) 

3,000,000) 

2,000 ,000! 
200 ,000) 

1,250,000! 
200 ,000) 

1,000 000 k 
125,000| 
250,000) 
250.000) 
150,000) 
300,000) 
100,000) 

1,500,000, 

1,000 ,O0C 


700,000 
500,000 


354,583) 9,593, 
58,908; 1,293,048 
223,493) 6,388,216 
60.683, 1,788,410 
48,031) 1,292,293 
218,833) 7,544,633 
215,000 4,350,000 
167,272) 2,788,335 
81,480) 1,086,512 
6,426 365,621) 


505,801/12,892,159. 
469,001) 5,817,325 
622,232) 8,204,804 
210,214) 4,627,029 
43,071, 1,661,280 
50,049| 1,571,582 
212,211) 4,802,229 
383,699 4,944,341 
709 ,853 13,689,694 
| 


214,150 4,327,224 

656,486 26,443,304 
2,311,764 23,894,436 

90,300 1,049,352 
1,767,750 11,183,818 

485,261! 4,890,986 

79,552) 4,399,422 

105.983 2,405,007 

43,985 

130,365 

116,404 

210,000 

100,000 31 

850,447 18,574,277 


| 1,137,254 8,660,731 


189,559 2,385,559 
265,624) 3,676,039 
1,539,129 30,793,633 
59,247 2,180,349 
108,008 5,666,579 


3,167,362 
2 2,941,357 
929,121 
1,240 
1,850 
5,140 


463,089 
595,306 
328,081, 2,5 
139,253 1, 
790,602 7, 

5, 


33 
81 
343,440 40 


569 


| Per share, 
100; 200 
100, 170 
100; 190 
100} 
100 
100 
100 
100) 
100) 
= 


100) 
100) 
100! 
100! 195 
100) 125 
100 140 
100! 168. 1178 
100; 300 |310 
100; 300 310 


506 


280 





100 
100 
100 
100 
100 
100 
100 
100 
100 


| 100) 


100 

100) ; 
100) 

100 

100 

a a 
100 

100 

100 

100 

No minal 
100, 170 
100, 210 
100 210 
100 135 
100 250 
100° 150 


prices 
185 
235 
225 
150 
280 
160 


(OW A— National banks Apr. 6; ; State institutions . M ay 1. 





Burlington— 
Amer 8 Bk & Tr Co) 
Burlington Sav Bk_| 
First [owa State Tr’ 

Sav Bk 
Merchants’ Nat Bk) 

Cedar Rapids— 
Ced Rapids Nat Bk! 
Ced RapSBk&TrCo} 
lowa State Sav Bk_ 
Merchants’ Nat Bk 
hen ad 8 Sav Bank. 

Sav Bank. | 
yey r & Sav Bk. 

Council Bluffs. 
City National Bank'| 
Commercial Nat Bk! 
Coun Bluff Sav Bk_| 
First National Bank! 
State Savings Bank’ 

Davenport— 
Amer Com Sav Bk. 
First National Bank 
Home Savy Bank. _- 
lowa National Bank 
Security Sav Bank. | 
Scott Co Sav Bank. 
American Trust Co) 
Union Day T & 8__ 
Citizens’ Tr & 8 Bk 


300,000 
100,000 k 


600,000 
100,000, 


500,000) 
200 ,000 
200,000 ¢ 
500,000 
100,000 ¢ 
200,000 
200 .000) 

] 


120,000 
100,000 
150,000 
200 ,000 

50,000 


1,000,000, 
200,000) 
50,000 
150.000 

150.000 & 
500.000 
100,000 
800.000, 
150,000) 


628,249 
72,589 


4,841,939 
2,270,164 


638,810) 
106,738) 


8,690,072 
2,203,615 


475,000 
229.601 

65,000 
657,000 

63,000 
201,000 
186,205 


12,028,000 
3,707 879 
2,923,000 
14,064,000 
2,025,000 
3,033,000 


101,075 

10,000 
253.226 
175,030 
183,042 


1,136, 568) 
4 510} 
2,315 
266.421 
140,000; 1,300,000 
120,746) 6,842,377 
126 396) 334,437 
871,721/12,565,584 
95,728 








® Sale price. 
Bept. 29 1924. 
k Dec. 31 1924. 


3,511,862 


1,706,637) 


co ae: ‘share. 
300 |315 
200 |210 


100) 
100) 

| 
100) 
100) 


200 
200 


210 
|210 


235 '250 
190 /|200 
180 |200 
300 |350 
125 (150 
225 |250 
267 (275 
Per |share. 


100) 
100 
100 
190 
100 
100 
100) 


100 
RS eae 
100). 





Des Moines— 
Bankers Trust Co__ 
Cap City State Bk_ 
Central State Bank 
Commercial! Say Bk 
Des Moines Nat Bk 
Des MoinesSB& T 
Home Savings Bank 
Iowa Tr & Sav Bk_ 
Iowa National Bank 
Mechanics’ Say Bk 
People’s Sav Bank. 
United State Bank- 
University State Bk 
Valley Nat Bank__ 
Valley Sav Bank_-. 
Central Trust Co__ 
Iowa Loan & Tr Co 

Dubuque— 
Consol Nat Bank... 
First National Bank 
Pioneer Tr&Sav Bk 
Union Tr & Sav Bk 
Iowa Tr & Sav Bk_ 

Sioux City— 
First National Bank 
Live Stock Nat Bk- 
Toy Nat Bank.._- 
Sioux Nat Bank. _- 
Security Nat Bank_ 
Woodbury Co 8 Bk 
Farmers’ L & Tr Co 


150,000 
First Trust & 8 Bk. 


100,000 








$ 
4,282,838 
126,899) 3,391,189 
301,965) 8,190,892 
079,356) 3,541,434 
413,639)17,316,219 
259, aaa) 8,521,043 


$ 
339,300 


263, 500 

13,268] 
241,360] 
199.831 
140,396) 
512,296) 


123, as 
294,582! 
104,486) 


8,404,031 


5,295,818 
4,483,004 
1,258,815 
289'489| 3/296,107 
234 ,671| 2,728,946 


254 ,487|10,849,603 
107,130) 4,137,315 
128,956| 4,735,013 
159,224| 5,816,286 
320,136) 5,988,159 
191.896) 3,338,306 
k110,114| 3,198,237 
30,598] 1,037,495 








prices 








KANSAS—National banks Apr. 


6; State institutions Mar. 23. 





Kansas City— 
Commercial Nat Bk 
Exchange State Bk. 
Commer’! State Bk 
People’s Nat Bank 
Riverview State Bk 

Topeka— 
Central Nat Bank. 
Farmers’ Nat Bank 
Fidel Sav State Bk. 
Kaw Valley Nat Bk 
Merchants’ Nat Bk 
Nat Bk of Topeka. 
Shawnee State Bk. 
State Savings Bank 
Topeka State Bank 
Central Trust Co_. 

Wichita— 
Central State Bk_. 
First National Bank 
First Trust Co_-._. 
Fourth Nat Bank_.- 
Merch Res State Bk 
State Reserve Bank 
Southwest Nat Bk. 
Union Nat Bank - _- d 
Union Stk Yds Nat | 
Wichita State Bk__ 100,000 


800 000 
200 .000 
100,000 
200 .000 
100,000) 


500,000) 
100.000 
200,000 
100,000 
200.000 
500 ,vUU 








257.595! 8,192,659 
86.000, 2.500 000 
96.887| 1,505,076 
72.514 3,030'842 
134/671| 21537,909 


124,025) 6,835,524 
35,139, 1,153,269 
15,625) 1 
29,994) 

158,415) 


23,176 


610,892 
4,152,108 


985 , 179 
50,000, 2,177,425 5| 

2.201} 1,856.990 
260,634 1,661,944 


11,765 810.893 
1,020,679 18,847,059 
85,000 508,000 
348,826 13,433,725 
426,425) 1,261,416 
105,000, 5,000,000 
45 907 | 1,723,478 
39.638| 1,038,321 
15,429, 700,300 
30,821! 2,288,589 








,569,188). 


100 


100 
100 


100 
109 
100 
100 
100 
100 
100 
100 
100 
100 











KENTUCK Y—National banks Apr. 6: State institutions Dec. 31. 





Covington— 
Citizens’ Nat Bank 
First National Bank 
Liberty Nat Bank. 
Covington 8 B & Tr 
People’s 8 Bk & Tr. 

Lexington— 
Bank of Commerce 
Fayette Nat Bank. 
First & City Nat Bk| 800.000! 

uaronty k & Tr. 300,000 
Phoentx NatBk&Tr| 1,000,000 
Second Nat Bank. 150,000 
Union Bk & Tr Co. 100,000 
Security Tr Co_.-_- 500,000 

Louisville— 

Citizens’ Union N i 1,000,000) 
First National Bank 500,000) 
Liberty Ins Bank - 
Security Bank 
Kent Tit8S B& TCo 
Lincoln Bank & Tr 
Loulsv Nat Bank- 
Nat Bk of Kentucky| 
Stock Yards Bank. 
Bankers Trust Co. 
F pone | & Colum Tr 
Louisville Trust Co 
United States Tr Co 

New port— 
American Nat Bank 
Newport: Nat Bank’ 


200 ,000 
500 ,000 
350 000 
100 ,000 
100,000 


300,000 
300 ,OUU) 








500.000! 
200000! 
(1250. $00 


g100 
750, 000) 
500, 000) 

2,500, 000) 
100, 000) 
250,000) 

2,000 .000 
806,100) 
350,000) 


100,000. 


| 
| 


LOUISIANA—National banks Apr. 6: 





New Orleans— 
American Ba'k & Tr 
Canal-Commercial | 

Trust & Sav Bk. 
Int-State Tr & B Co 750,000 
New Orl Bk & TrCo 800,000 
Marine Bk & Tr Co 1 500,000 
Whitney-Cent N B 2,800,000 
Hibernia Bk&TrCo; 2,000,000 
Whitney-Cent Tr & 

Savings Bank__.| 1,000,000 

Shreveport— 

American Bk & T Co) 100,000 
American Nat Bank! 150,000 
City Sav Bk & TrCo) 500,000 
Commercial Nat Bk! 1,000,000 
Exchange Nat Bank 200 ,000 
First National Bank! 1,000,000 
Contin’! B & Tr Co 300,000 


500 ,000 
4,750,000 


___ 100, 000" ; 


73,917 ‘ 


73,917 


256,749) 
518,854) 
230,206 
141,848 
133,927 


250,000 
328,033 
450,000, 3,668,640) 
61,811| 2,758,387| 
467,333 12,749| 
234,434) 1,163,104| 
99,000 1,940,000 
177,585| 2,395,411 


10 
2,288| 


1,909,839 27,933,132 
600 ,906/11,093 ,547 
1,074,338 17,094,774 
315,713) 2,268,530 
477,592) 4,237,536 


221,169 6,670,168. 
319.160) 7,748,044 
4,793,841 46,203,402 
76,358 901,501 
27,679 
1,095,055 4, 
344,003 5, 
184,207 1 


445,270 
092, 350 
,571,508 


266 366 
280, 000 2 


446,340 
659,910 


k346,706 5,531,652 
3,143,643 69, 
1,420,000 13,600,000 
k259,410 6,678,313 

839,696 24,551 331 
379 § of 


ae $1,154 
2,666, 1231! ,501,625 


897.003 


,379 57,441,154 


46,841 1,0 
56,726 2,! 
494,407 8, 028 
512,612 15,914, 358) 

12,040 1,742,42 
432,285 11024826 
230,146 4,826,400 
| 


4,307 
5,619, 
3 


2 
55 
086 
91 


494,086)... 


State inststutsones 


Per 


Per 
100; 160 
100) 197 
100} 196 
100; 135 
100; 150 
100) 210 
100; 265 
100; 390 


100) 352 
100) 430 
100) 475 
100' 260 


100 
100 
100, 180 
117 
205 
212 
150 


100 
100 
100 


100 
100° 


220 


Apr. 3 


Per 
180 


100 
100 z 
100 
100 
100 


341% 
304 
140 
193 
320 
329 

| 320 


| 
— 
100) 155 
100) 150 
100 320 
100) 230 
100, 90 
100) 320 
100) 225 

| 


} 
Per 


share. 
ree 





Per share. 
4 


Per 


20 __- 


share 
186 


share. 
160 
160 
325 
li00 


328 
235 





a Includes one-half share of Kent Title 5. 
y Lastsale. g 
t Private banks, stocks closely held. 


Preferred. 


Bav. Bank held by Citizens’ National Bank. 


b New stock. 


B. 


& Tr. com. stock. 
¢ Unified includes Citz-Union Fid. & Col. Tr. 
m In process of liquidation. d June 30 1924, # Nov. 


z Ex-dividend. 


n Al 


. 21 1924. 
ncludes Tr. de 
12 1924. f 


s April 6 


r Conseseates statement. 
te. 
ock ef Citizens Tr. & 


1925. 








58 


BANKS AND TRUST COMPANIES 





[Vor. 121. 




































































MAINE—National banks Apr. 6: State institutions Dec. 31, 1924. ] MASSACHUSETTS—(Concluded) _ 
Surplus Grose Surplus & Gross 
Capita al. | & Profits. Deposits. |Par.| Béd. Aak Capital Profite Denoesits. |Par.| Bia Ast 
Bangor— t x = Per share Haverhili— $s ¢ Per sha 
First National Bank) 400,000 427,083 6.470.671) 100)_..._.{ 85 Easex Nat Ban - 100.000 301,233 2,938,206 100 150 (150 
Merchants’ Nat Bk 100.000 ‘ 723 2,352,732 100) 280 oa id First National Ban r 200,000 275.661 3,419,787) 100)-.-- —— 
Eastern Tr& Bke Co 175,000 939.895 7,559,329. 100)_.-- 400 Haverh!!] Nat Bank 200.000 759.951 3,019.7 1WGlecca+ lacace 
Merril) Trust Co_. 500.00 10,948 30 100) 280 320 Merrimack x Nat Bk 240.000 348,868 1,918 1' 10 150 +) a 
averh!)] Trust Co 200.000 137,819 c3,506,428|; 100|/-...-- 
Portland— Per ‘share Holyoke— 
Canal Nat Bank__. 609 Ont 533,615' 100) 125 {130 City Nationa! Bank 500,900 31,902 4,603,698 100) 140 ‘..... 
Chapman Nat Bank 300.000 $26 100) 140 |150 Holyoke Nat Bank 400,000 200,085 8,095,128 100 146 148 
First Nationa!) Bank 600.000 7 &§ 966 100; 132 148 Park Nationa! Bank 100,000 14 4 $1,711,115 100 1562 aoe 
Portland Nat Bank 309.009 1.374.794 100' 309 350 Hadley Falla Tr Ce 500.000 358i 12 ¢9,211,877, 100 160 165 
Fidelity Trust Co 400.000 15 190, 220 240 Lawrence— Per share 
Casco-Merc'tile Tr 500.000 44 7 10,130,394 100; 160 180 Bay State Nat Bk 690.9000 298,596 4,943 , 190 190 195 
Forest City Tr Co 150,000 144 1,356,400 100; 80 _.. | Arlington Trust Co 200.000 222,7 7,034,949 100, 145 (150 
Union 8 D & Tr Co 250,000 D 946' 100) 300 350 Lawrence Trust Co 200 OOF 304,419 9.935.156 100, 145 /|150 
U8 Trust Co__-___- 200.000 128 2,955,409 100) 155 |165 Merchants’ Tr Co 300,000 190,000 ¢8,065,208 100, 190 197 
Lowelil— Per share 
gS ey a | Pee at Bank 300,000 316,312 1,631,183 100, 130 135 
MARYLAND—VN ational banks Apr. 6; State institutions Mar. 31. ae Lowell Nat Bk 200.600 334.877 5,045,593 100 23° 258 
‘ — Jnion Nat Bank 350,000 944 $3 4.466.492 106 250 255 
 Baltimore— Per share Wamesit Nat Bank 250,000 182,327 680,901 1090, 112 (115 
Balt Comm’! Bank_ 750,000 369.296 9,759,676 100 137 j|..... Lowell Trust Co_. 240,060 110.219 3,412,238 100 110 (115 
Calvert Bank ___. 200.000 0 306,291 7,340,399 et Ree: foseee Middlesex Nat Bk 200,000 160,198 4,572,480 100'-- - 150 
Canton Nat Bank_! 100,000 109 Bet 2B eee ee Lynn— Per share 
Citizens’ Nat Kank 2.000.000 6,441,745 29,186,025 10, 54% 56 Central Nat Bank _| 200.000 586,042 6,096,689 100, 25¢ rT 
ay gr fee Bank 300,000 199,970 7,079,965 50, 107 (‘._... prenutac’rs Nat Bk} 200,000 292,816 4.691,205 = +e seoce 
Trov echanics’, j Jational City Bank| 300,000 317,695 5,588,291; 100) 162% ..... 
National Bank__ 600,000 1,055,553 14,787,349 100 350 j{____. State National Bank 200 .000 37,409 1,640,534; 100) 93 |..--- 
Warm & Mer N Bk_| 650.000 436,810 6,710,868 40 57% ____. Essex Trust Co_...| 250.000) 460,244 2,890,918) 100) 195 |..-.. 
Mercantile Bank 100,000 387.896 3.992.350 25 120 150 LynnS Dep& TC 100,000 473.705 4,639,787! 100) 370 |..... 
Merchants Nat Bk_| 4,000,000 2,702,482 46,004,162 10, 22% 23 Sagamore Trust Co| 125,000 20,834 ¢1,440,998/ 100) 95 j..--. 
Nat Bank of Balt__| 1,500,000 1,235.752 18,875,996 100, 203 “ie Security Trust Co | 200,000) 361,392 .¢8,298.213; 100 227% -.--- 
Nat Cent Bk of Balt 400,000 549.332 3,959,015 100 200 215 New Bedford— | Per share 
Net Marine Bank _- 400 ,000 325.407 4,091,982 30...... 54 First National Bank| 500,000) 880,596 11,539,901) 100) 290 300 
Nat Un Bank of Md! 1.000.000) 974,580 9.019.437 100, 188 (192 Merchants’ Nat Bk; 1,000,000) 1,891,753 8.512.037) 100) 310 [..... 
Old Town Nat Bk_| 800.000 380.525 3,688,344 10 14 1414 | Safe Depos Nat Bk | 509,000 822,566 7,834,730) 100) 280 [...-. 
Park Bank __- 5 )0,.000 363.147 3,747,104 10; 21 saad Peabody— | Per share. 
West Baltimore Bk) 100,000 119,460 1,720,577; 25)...... |----" | Warren Nat Bank | 200,000) 238,451) 2,653,729) 100) 120 /|120 
Western Nat Bank}; 500,000 678.894 4.758.319 20; 36 /{....- Salem— | Per share. 
Baltimore Trust Co 3.590.000 3,871.04538.813,437 50, 119% ___. Merchants Nat Bk | 200,009 314,799 3,852,619) 50) 87 87 
Century Trust Co. 500,000 577.045 3,992,876 100, 121%... _- Naumkeag Tr Co__| 250,000 430,929 6.049,008| 100) 175 (|175 
Colonial Trust Co 300,000 178,519 1,932,339 25) 40 Salem Truat Co 200,000 66,241) 2,241,331] 100\...... 100 
Commerce Tr Co_- 750.000, 324,718 2.436.867 50) 58% 59 Springfield— | 
Continental Tr Co_| 1,350,000 1,789.009 10,579,000 100) 205 _ | Chapin Nat Bank_.| 500.009 577.000 7.744,960) 100; 160 |..--. 
Baquitable Trust Co! 1,250,000 1,350,195 18,842,986 25) 53 |... Le. Chicopee Nat Bank! 500.000 964,989 10,947,881) 109) 240 j|...-. 
Videlity Trust Co__| 1,000,000, 2,249.545 17,253,067 80 218 |{____. Springfield Nat Bk | 500.000! 1,098,237 12.570.499, 100) 265 |...-- 
Maryland Trust Co, 1.000.000 637.236 9,794,820 100' 141 j__L.. Third Nat Bank__.| 1,000,000, 1,822,214 16.689,664| 1086) 320 cera a 
Merc’t’le Tr & Dep) 1,500,000 3,778,90017,177,000 50 290 |___.- C ommercial Tr Co_|} 350.000 169,460 3.706.670} 100; 130 |....- 
Gafe Dep & TrCo__| 1.200.000, 3,911,143 16,774,114 100) 625 ae Springtiel is 3D & T 500,000; 1,61 2.684 9.563.686, 100} 400 |... 
BecurityStor’ge&Tr 200,000 250.989 1193 760 100) 325 |._... ] Minton Triat Co 40 NNN) 1,739.6 ot! 13,489,286) 100) 485 |...-.. 
Title Guar & Tr Co 400,000 523,709 8,370,993, 100) 300 |... 2. West Springfield Tr 150,000 411,847) 1,6396,39001....]| 3380 jesasc 
py ed Co..-| 750,000) 1,011,915 18,223,014 560! 130 |____- - Teuates - | ” | Per share 
rederick— | | Mer |share achinists’ Nat Bk! 200,000 201,909 1,700,009 Tiiketewelinee ne 
Citizens’ Nat Bank 100,000; 745,170 5,924,145 100; 900 ---- | Bristo!County Tr | 300,000 199,610 4,237,600) 100) 120) |...-. 
Comm’! State Bank 160,000) 90.426 2.528.293 0, 62 |....- Worcester — | Per share 
Varm & Mech N Bk = 125,000 236.047 3.118.673 25! 685 |..... | Mechanics’ Nat Bk; 400.000 656 997 15,521,272] 100) 225 |..... 
Fred’k Co Nat Bk.| 150,000 71.836 1,999,630 15) 18 |..... | Merchants Nat Bk) 1 500,000) 1,178,398 24,217,853 ing! 190 |200 
Pr’k Town Sav Inst 150,000 224.033 2,906,574 100) 200 |... Bancroft Trust Co | 309,000 83.337, 2 527, 206) 100|......|125 
Oentral Trust Co_.| 275,000) 536,353 7,273,096 50| i. ae Worcester Bk Tr Co! 1,500,000! 1,970,640 33,512,227' 100 220 lessens 
MICHIGAN— National banks Ai pr. 6: State inm«tstutiona Apr. 6. 
MASSACHUSETTS—Nat. banks (ezc. Boston) Apr. 6; State inats. Apr. 6. Bay City— ~ | | Per\share 
Bay City Bank_... 340,000 975.553!) 5.028.335) 100! 170 (200 
Bay Co Sava Bk_- 490,000 279,269) 6,047,793) 100)..-.. a 
Boston— _— of Nat. banks date June 24 19 25 Per |share | Farmers’ St Sav Bk) 100,000 86,507) 1,484,219) 100 150 175 
Fo won ney LS 6.208. pose 3,339,883 87,899,000! 100; 228 1/232 First Nat Bank 400,000 310,032} 6.222.018] 100|....-.|... 
Boston Nat Bank. : 80,571; 3,094,000) 100)......]..... People’s i al 
Brotherhood of Loc | cial & Say Bank.| 400,000} 802,412/10,947,909| 100| 225 |300 
Eng Nat Bank..| 500,000) 100,0007r1,773,456| 100 100 {110 Detroit— Per share 
Oltizens’ Nat Bank 750,000) 628,573 8,095,000 100, 115 |125 Amer State Bank__| 1,500,000) 523,341/¢26369 752 100/2198 |__._. 
Comm Sec Nat Bk_| 500 ,000 361,988 6,374,000) 100) 170 175 Bank of Detroltt 2 000.000 813.145'c39482 411] 10U\-- k165 
Vedera) Nat Bk___| 1,500,000! 1,663,612 26,921,000) 100! 100 /1U5 Central Savgs Bank! 1 000,000 852.529) 29939 606] 10 "300 (305 
First National Bank 20,900,000 24,041,324 262724000 100) 311 -.- | Commercial StS BK! 1,000,000! 215,268)c7,148,228 100, 115/120 
Merchants’ Nat Bk! 4,000,000) 5,920,070 53,913,000 100) 330 |340 Gom'wealth Federal, — ica! ere sata ; 
Nat Rock Bkof Rox) 300.000) 810,230 13.423.000 100! 360 |__-- i , nk 5 927 91! 3° ‘ ¢ 
i - Savings Bank~_- 750,000 87,913)c11133 843} 10u;) 138 (140 
Nat Shawmut Bank!10,000,000| 7,861,638 159585000) 100) 211 |214 Continental Bank_| 700,000 40,009)¢2,713,608] 10U 100 
Nat Union Bank. __| 1,000,000) 1,615,839 14,791,000) 100, 202 .-- | Detroit Sav Bank._| 1.509000) 2,447.115/c34813 713| 100|/z295 (305 
d Nat Bank__| 2,000,000) 4,266,161.36,319,000) 100) 370 |_--_- Dime Savings Bank! 1'500 000 3°] 55 $27/-57199 603| 10u) 331 
Web & Atlas N Bk_| 1,000,000) 1,368,975 12,555,000) 100) 208 |.--.. First National Bank) 5000.000 5.942.634197,911,968] 10u| 315 320° 
American Trust Co) 1,500,000) 2,817,612 24,335,692 100) 375 385 First ‘St ate Bank 2° 500.000 ; "874. 28 17665 3 9) 100) 140 
Bk of Com &Tr Co) 600.000 150,279. 63,780,204 100) 265 268 Highl'd Pk State Bk 1.000.000 1 40 46 5025161 610) 100 280 
Beacon Trust Co__| 1,000, ‘000| 1,954,544 /¢22414816| 100) 275 |278 Merchants’ Nat Kk) 2.000.000 1.739.903 8. 435.509| luul_..-_- k212 
Boston 8 Dep & Tr’ 1,000,000} 3,793,313 16,976,749) 100! 460 |..-.- Mich St Bk of Det’t ‘250.000 é 53.557| 3.244.164] 100 peice 
Oharlestown Tr Co} 200.000) 23,543 ¢3,163,860| 100) 165 |175 Nat Bk of Comm'ce| 2.000000) 2.859'231/55.144.1 ;9| 109\2305  |308 
Columbia Trust Co} 100,000) 25,154 ¢2,749,171| 100) 175 |185 Peninsular State Bk! 2.500.000 1.808.971|¢39099 205] 10u --. |k220 
Bxchange Trust Co) 1,000,000) 1,026,593 ¢16417,878, 100, 195 |_---. People’s State Bank 5.000.000 10.918 187 13661953 )| 100 _ | k440 
Jamaica Plain Trust; 200. ‘000 41,763 c3.708,498| 100) 125 |__. United Savings Bk | ‘75010001 |436.0 33'-11971 716| 100) 225 _ 
Liberty Trust Co. 750,000} 768,740 ¢11652,355| 100, 200 {210 WayneCoHosav Bk 4 000,000 8 172 »3 5193210 101| 100)-.-...|k435 
Massachus'ts Tr Co 1,000,000} 821,213 ¢20133,759|) 100,.._._.|--... Amer Trust Co "500.000 / 1 5 5 ) sgl 634.651) 100 “107 
New Eng Trust Co. | 1.000.000] 2,713,433 OP RE. a Bankers Trust Go... 500000 $43.5 7% 946,292] 100 oe 
Saber a Poe aeal, cess toeses eee! 208) S76 |--. ~- Detroit Trust Go_.| 2,600,000) 5,052,057|y15181075| 10u|------| #330 
oe ‘ 8 24,57 9.392 é NMde ‘ =n: 92 = 2] > 5379 5 | — 
State St Trust Go.) 2.000.000) 2.852.255 41.930.463 100 “270 = Bosman ae x Gs 3000001 -330°997|" 821.619] 100 ~|k200° 
7 8 Trust Co -| | eae eanl 1412602 +4 te : ion! 3s 335° suaranty rust Co 390,000 339,997 24,619 --< 
Winthrop Trust Go| 100.000] 92.895) 2°178,709| 100, ene lon | Se eee -| 3 :000 O00 2.080 oe iasse saz) 1ous2e0 |77- 
° v2, }) 2,178,709, 100)...... nion Trust Co__.| 2,000,000) 1,566,169 9185432 547) 10u 225 ae 
Beverly— Per \shar es : c 
Beverly Nat Bank. 300.000) 384,809 2.984.626 100) 15 55 |160 J ous Mek Hoan A 300,000 425.151| 4,682,44 | 100 215, — 
Besesty Trust Co... 100,000} 16,065 1,214,000) 100, 105 {110 Gr Rap Nat Bank_| 1,000,000) 640,487,11,652,420| 100) 149) (155 
Brockton Nat Bank 600,000) 645.6 070,63 100) Pa sees a poy ee an Gel soy oes aS St i EY ic ' 153 adi 
. , 922,099) 5,010,030 $9 |-e--- ome State Bk for f 50,000 $6 ,452)¢3,489,6091 Mn £08 lscese 
Plym'tn Ge Tre | 200.000 ss 9 +44 RE Steep 100, 165)4|----- | Kent State Bank 1,000,000} 814,898 ¢20243,328) 100; 200) |... 
Cambridge— ~ 900; —-59,532\c3,631,818) 100)... .-. 125 | Old National Bank 800,000) 1,240,481/12,551,125) 100) 235 |..... 
® . ae " Per jehare Grand Rap Tr Co_- 300,000} 295,396) g40%3,636) 100; 220 |..... 
Manufac Nat Bank 200,000 45,762 2,624,172, 100 Michigar tCo. 1.000000 706 613191.0 398! 10u} 200 
Cambridge TrCo__| 100,000, 332.813 5'219'088 100 ~~~” abe: ee Lee Seon 706,613)91,017,3 pe Sy 
UOsentral Trust Co 461.700) 982.029 wettest y ~ tenes tee Saginaw— “} P Per | share 
@arvard Trust Co -| 400000] 815)347 to tog'o3)| 100\------|----- | Bank of Saginaw .-) 1,000,000) 1,079.316)16 849.995) 100) 215 (220 
Est Censeriaes) *2°-000) 815.247 10,106,401) 100)---5--|----- | Amer State Bank-| “209.900]  “228.549/e4.727.1832| 100) 238 (238 
bechmere Nat Bank| 100,000 157,387 1,914,806 100 o) k235 Soocr qa Nat B 9 ah aoe 1 tod asi 2.572.203] 106 9 35 240 
Fall River— | ee "Per £235 | Second Nat Bank -| 1,257 000! 1,620,641113.420.705 y) 23: 
aon het Bank! 400,000 556,209 6.475.460 100° 15 | aes wt MINNESOTA—National banks Apr. 6; State snatstutrons Apr. 6. 
Massaso!t- Pocasset D stuth — * $ Per \share. 
National Bank..| 650,000) 658,716 6,219,108 100 150 (155 Amer Exch Nat Bk! 2,000,000! 1,363.053/14,681.278| 100) 180 |... 
Metacomet Nat Bk} 600,000) 521,191 4,190,448 100 122 |..... Bk of Com’ce & Sav) =. 200,000 46,866,  $73.887| 100, 105 {110 
Re Rr ce--- 800,000 $93,326 5,881,595 100, 210 |.-.-.. | City National Bank) 500.000) 516,223 5.350.046) 100) 210 |... 2 
ver Trust __ 200,000 93,316 2,867,869, 100, 108 [120 Duluth Nat Bank..| 200,000 94,277 1,641,607) 100) 145 eee 
Fitchb First National Bank) 2,000,000) 2,206,740 19,295,173) 100) 225 |...-.. 
’ ur 1 in eee | Per \share | Minnesota Nat Bk) | — 
Hem rCo} 500,000) 574,016 4,333,407) 100) 160 {165 of Duluth...... | 600,000} 152,248 3.800.687) 100) 135 |__._. 
y Fund N Bk. 500,000} 596,155 5,973,020 100 168 (175 N »thern Nat Bank 1,000. 000, 469,357, 6,189,293) 100) 200 |..... 
Gloucester— Minneapotis— cael | ber lahare 
Cape Ann Nat Bk 8 o 1 or Ba ikers Nat Bank. 250,000 106,600 2,042,213) 100).._...|..... 
pe Ann Nat Bk-| = 150,000) 9=211,312 2,566,990, 100|_..... 160 First National Bank) 5.500.000) 5.376.705 92.534.015) 100) 245 (250 
Gloucester Nat Bk- 100,000 114,640 1,520,193) 100 120 9.5 33.57 
£24,0: 520,193) 100)_..... He inepinCoSavBk! 500.000) 249.504 10.583.574) 19O)_L 222} 2 le 
Glouces 8 1D Tr Co ann NAN 255,732 c4,592,021' 19M ___._. 225 | Marquette Nat Bk.’ 200.009 35,000 1.289.900 100 250 
®Saleprice. 5Sept 30 1424 »s Ex-dividend. & Lasit sale New 338 clu ' 
ts. dOct 2 1904 ¢ June 20 1994: dant 14 107% stock issued ginctudes trust ~ hae o Dec. 31 1924. ¢ Luctudes savings 


+t Ex-rights. 
tock practically all held by Union Safe Deposit & Trust Co 


r April 6 1925. 


n Nominal 


Defaication $70,000. e Oct. 10, 1924 


J uLy, 1925.] 


BANKS AND TRUST COMPANIEF 





RINNESOTA (Concl.)—Nat. banks Apr. 6; State institutions Apr. 6. 





ter 


Capital. 


Minneapolis (Con. 
Mercantile State Bk 
Merché Mfrs St Bk 
Metrop Nat Bank 
Midland Nat Bar ik 
Mianeapolis Tr Co_ 
Northwest Nat Bk 
Union State Ban & 
Marquette Tr C 
Minn L’n & Tr Co 


St. Paul— 
American Nat Bank 
First Nationa! Bank 
Merchants’ Nat Bk 
Nat Exchange Bank 
St Paul State Bk__ 
Payne Ave State Bk 
Stock Yards Nat Bk 
Twin Cities Nat Bk 
Merch Tr & Sav Bk 
Central Trust Co_| 
Northwestern Trust 1 


&ISSISSIPPI—National b: banks Apr. 6; 


3,000 
OUU 
0.000 
),.000 

109 .000 


,000 g2 


090 
}.000 
0.000 


nN) 
00.000 
“Onn 
06.000 
O00 
JOU 
50,000 
0,000 
10.900) 
000) 


900,900 


3 & Gross 
Depoatts. 


Pr 


).775 


2,060,775 
1,458,248 
9,057 S54 
71 19,551,595 
15,039,096 
81 ,.645.071 


‘es ho, 
we We t 


Y= p= 


4 6 


j 
336,626! 2,529,904 


41. 
87 
i4, 
12.4 
44 





Jackson— 
Capital Nat Bank_| 
First National Bank! 
#ackson-State N Bk 
ferch Bk & TrCo_ 

Vicksburg— 
Amer Bank & Tr Co! 
Oltizens’ Nat Bank! 
Virst National Bank| 
Merchants’ Nat Bk’! 
Nat City Sav Bk &) 

Tru 


st Co 
Nat Peop @ Rk & Tr 


200,600 
230.000 
200,000 
250,000 


000 
100, 


300,000 
250,000 


100,000 
100.000 


150, 


337,509 
359,840 
115,737 
516,018 


4,044,020 
2,726,832 
2,297 ,944 
7,081,224 


1,190,322 
300 099 
2,821,089 


1,910,652 


89,078 
151,066 


2,742,234 
2,214,284 


| 
j Par. 


Sta ate institutio ms 


Bid. 


Per 
100 
100 
100 
100) 
100) - 
100, ; 


R5 
190 
100 


100 
Apr. 6 


LOO 


100) 105 
100! 165 
100} 225 
100! 210 
100) 215 





| Ask. 
_Butte— 
First National Bank 
Miners 8 Bk&TrCo 
| Metais Bk & Tr Co 
Helena— 
American Nat Bank| 
Nat Bk of Montana! 
Montana Tr & 8 Bk| 
Union Bk & TrCo_! 


ishare. 


NEBRASKA—National banks 


Capiial. | 


Surplus &\_ 
Profits. 


“MONTANA—Noationa! banks Apr. 6; State institutions Apr. 6;. 


; Gross 
| Depoatts. 


Par.| 





$ 
694 


93 


i 
300,000! 
200,000 
400.000 


200,000} 
250,000) 
150,000 
250,000 - 
473 


6, 6 





Lincoln— , 
160 Central Nat Bank 
City National Bank 
First National Bank 
Nat Bk of Comm’cs 
LincolnStateNat Bk 
Omaha— 
First National Bank 
Live Stock Nat Bk 
Merchants’ Nat Bk} 
Omaha Nat Bank- 
Packers Nat Bank 
Peters Nat Bank —- 
Stock Yds Nat Bt 
State Bank. __-_.| 
™ S Nattonal Bank| 
Union State Bank _! 


230 
1100 


| 
200 .00( 
500.00 
525.006 
300,006 
200 ,O0( 22 
1,250,006 
650 Ont 
1,000 ,OOt 
1,000,000! 1 
200 ,Ont 
200 ,00( 
750,006 
300 90K 
1,190 ANNE 
200,000 


96 


50 


NEW HAMPSHIREB—WNational Banks 


876 10,762 


339,5 


160, 
103, 
559, 
254,939) 5,3: 
,961| 2,726, — 100 


994,969/ 24,111,888) 
680! 4 
668,095 
my & 
109, 
101,078 
687,042 
153, 
781,832/19 


305 


Apr. 6 


} 
+ ~~ 
756, 1,382.7 


») 
73 
28 12,391,69 


1 


| 3,909,923] 100)- 
3; 2,828,500! 100 
1,876,554) 
2,939,720! 
"State 
ro 
122] 3,744,770) 100| 
883! 3.534.833) 106 
$18/10,144,998| 100 


38, 584) 100 


100! 
Mar. 31 


tnatsiutrons 


100 
106 
100 
100 
10 
100 
1 
10K 
1a 
100 


_Ste ate ite snatetutsons Dec. 


,588,893 
12,080,765) 
28,175,313} 
4,946,180) 
2,445,510 
9,258,216 
6,576,181 
> 19,536) 
iB 940, 483 


898 
174 





621 





Manchester — 
Amoskeag Nat Bk | 
First N ational Bank 
Manchester Nat Bk! 
Merchants Nat Bk_| 

Nashua— 
City Guar Sav Bk_| 
Indian Head NatBk! 





MISSOURI—National banks Apr. 6; State 


tinatitutions Apr. 


6. 


Nashua Trust Co_.| 





Kansas City — 
City Bank of K C__, 
Columbia Nat Bank 

fberty Nat Bank~ 


100,000, 
200,000 
500.000 


29 13 6,212,82 0 
7 11 3,417,36 
84,756 443, 247 


Per 
450 
100! 95 


135 


OM 


i 
WK 


Second Nat of Nash/| 

Portsmouth— 
First Nat Bank __- 
Nat Mec «& Tra. Bk 
New Hamp Nat BK! 


200,000, 693 


150,000 
150,000) 


8200,000) 
100,000) 
200,000 
150,000 


150,000) 
100, 000) 
LOU 000) 


+297 
150,000 252, 
373,2 

71,968 


50,000 3, 
285,: 
297 ,5 
253, 


105, 
40, 
138,5 





Per 
300 
ZUU 
250 
150 


100 
250 
170 
200 


3,888,425 
1,825,784 
2,576,080 
1,709,788 


100) 
100) 
100) 
100 


184 


2765 


208,309 
3,170,400 
4,357 827 
3,605,767) 


100 
100) 
100 
100 


295 
592 
— 
204 


629 


1,862,805, —_|..- 
tf a ae 
852,666 ___-_! 


963 


3 
4, 
# 311'864" 168 
4 50.968 928, LO 
4,387,091 f 
1,050,454 10,360,289 190 
19,897; 1,044,403, 100 
50,415 1,855,377 100 
90,725) 2,852,530) 106 
3, 
4, 
l 


4 ( 


NEW JERSE Y — National hanks 


Asbury Pa ark | 
Asb Pk & Oc Gr Bk! 
Merchants Nat Bk_| 
Asbury Park Tr Co! 
Seacoast Trust Co_| 

Atlantic City— 
AtlanticCity Nat Bk 
Boardwalk Nat Bk | 
Chelsea Nat Bank_| 
Second Nat Bank-- 


First National Bank! 1,000,000) 3.: Apr Stata inatetetsoms 4 

Gate City Nat Bk. 200.000 
Interstate Nat Bk-_ | 500,000 
Linwood State Bk_| 100,000 
Main St State Bk| 100,000 
Merchants’ Bank. 200,000 
Metropolitan Bank + 100.000 
Missouri Sav As Bk| 
Mutua! Bank 
New Eng N BkK&Tr 
Produce Exch Hank 


650 ut 
200 
350 
100 
125 
200 
170 
700 
123 
160 
300 


7) ( 
02 5! 





] ) 
Drovers’ Nat Bank) 1,000,000 1 6 

. + 

] )} os 


jeahare- 
400,000! 
100 ,000 
150 000 
175,000 


200,000 
400,000) 
200,000 
250,000 


630,639 

64 5 5 
184,529 
332,178) 


109,262 211,300) 190) 
159,000 302,813 100 
43.123 £903,409 TO) 
§23 354 16,572,908, 1@ 
120,696 2,129,071 


100,000 
100,000 
1,000,000) 
100 ,000 


968,882 
763 962 
566,043 
216.800 


100) 500° 


Traders’ Nat Bank _| 
Stock Yds Nat Bk _| 
Union State Bank -| 
Western Exch Bank 
Westport Ave Bank 
merce Tr Co... 
Federal] Trust Co. 
Fidelity N Bk & Tr 
Home Trust Co___. 
Mercantile Tr Co. 
Peoples Trust Co... 
Pioneer Trust Co 
F delity Savs Tr Co 
Walton Trust Co 


St. Joseph— 
American Nat Bank 
Barnes Nat Bank _. 
iret National Bank 
Bt Jos Stk Yds Bk- 
Tootle-Lacy N Bk. 
Bartlett Trust Co 
Buchanan Co Tr Co} 
Empire Trust Co__| 
Firat Trust Co_ 
Miaesouri Val Tr Co 

St. Louis— 
Baden Bank 
Boatmen's Bank_-_-. 
Bremen Bank 
Cass Avenue Bank 
Cherokee Nat. Bk- 
First Vational Bank/10, 
Franklin Bank By 
GraudAve Nat'l Bb 
[Internat Bank St L} 1, 
fefferson Bank __. 
Jeff-Gravois Bank 
LafayetteSoSidc Bk 
Lowel! Ban 
Meochester Bank __| 
Merch Laclede Nat, i 
Nat Bank of Comm (10 
National City Bank) 1 
Scruggs, Vander | 

vyoort Barney Bk | 
Sec. N.B.8.Tr.Co. 
South’n Com & Sav 
Bt Louls Nat Bank _| 
State Nationa! Bank! 2 
Tower Grove Bank 
Twelfth St Nat Bk 
United States Bank 1 
Water Tower Bank 
American Trust Co 1 
B'way Sav Tr Co_. 
Chouteau Trust Co 
City Trust Co 
Magton-TaylorTrCo 
Furm & Mer TrCo_| 
Laclede Trust Co __| 
Liberty Cent Tr Co! 3, 
Mercantile TrCo__| 3, 


} 








2, 


200 ,000 
one .000 
150.000) 
250,000 
100,000 


6,000,000! 2,359 
2. 


200,000 
000 ,000 
300.000) 
200 ,000) 
500 000 
267 500 
250.000) 
250,000) 


‘ 
200,000) 
200,000 
500,000) 
350,000 
200 .000) 
100,000} 
100,000 
200 ,000 
100,000) 
100,000) 


290.000; 
000,000) 
200,000) 
200 000; 
1! 59,770 
OUU O01 

000, 000) 
200 000) 
000,006! 
200 .0G0 
200,000! 


| 
| 
| 
| 


.000 ,O00 


200.000) 
500,000) 


.760 006 


000 ANF 


,000,000 


200 .000 
250,000 
200 OO 
200 ,000 


,000 .00C 


400.000 
300 ,000 


.000 .00U 


200,000} 
000 ,000 
200 Oot 

200.00 

200,000 
200.000 
400 .000 
200 .000 
000,000 
000 ,000 


126,626 5,295,488 
170, 67) 3,935,993 
55,524 1,636,438 
173,020 3,269,588 
67,046 1,624,125 
.071|95,250,207 
46,466) 2,414,004 
750,138 28,630,181 
128,492) 6 
31,17 
S85 

392,013 
236,917 
250,000 


5,067,757 
1,500,009 


2 Oe 
4 — 


=PouNeH Www 
COoOKwKenwea-- 
Ne Soooevw & 


g134,000, 2,100,000 
1,164,618/25,288,349 
841.000 6,116,000 
317,92)! 4,529,479 
39,942 277 ,95i 
6,781,126; 136779083 
396,935) 12,132,578 
376) 2,940,413 
550 8.472.865 
741) 4,258,215 
‘976 4,0 1,631 
703 23,229,385 


659) 3,689,045 


2 MINI oho Ol 


= — oe 


iE dekh’, Ses 


~— -+ 
CO mt QO met et ee et BS BD 


958). 


‘4 )1,545 

351 792 
.365!16,201,231 
19 17.963 
1,708,666 
1,709,285 


= 
due 


tiles Val) Trust Co_| 3,000,000) 4,: 


Mound City IrCo | 
Nor 8t Louis Tr Co) 
Nortoweet’n Tr Co) 
@avings Trust Co__ 
Bovth Side Tr Co. "| 
Webster Groves Tr. 
West St L Truat Co! 


200,000 
200,000 
500 ,000 
200,000 
20¢ 000 
100,000 
200 NNN 


848" 9° 98 
107,965 
112,427 
78,291 
127,164 


~1 
_ 


10% 

LO 

100) 
100) 
LOC | 
’ On} 
100 
100 
100) 
101} 
100 | 
101 

mi 

100) 


200 
220 
154 
209 
190 
198 
100 
168 
170 
350 
150 
269 


200 


| 


100| 300" 


100] 15 
100 173 
1OC! 178 


Per share. 


142 
420 
100° 280 
100 #125 
216 
200 
140 
247 
180 
320 
150 


op 


er Clee a ie ee re 
S50uN t 
Soe . 


Sw 


em ND Ca et et et et et et et et et et et et et tt 


eaoncos 
SCureQmwoouwoon 


Atlantic Co Tr Co- 
Atlantic S Da T Nea 
Bankers Trust Co- 
Chelsea Safe D & Tr 
Guarantee Trust Co} 
Equitable Trust Co} 
Marine Trust Co_-' 
Bayonne— 
Bayonne Trust Co_| 
Mechanics’ Tr Co_-| 
Bridgeton— } 
Bridgeton Nat Bk_| 
Cumberland NatBk! 
Farm & Mer NatBk! 
Cumberland Tr Co_ | 
Camden— | 
Camden Nat Bank_| 
First Nat State Bk. 
Camden 8 D&T Co} 
Broadway Trust Co 
Central Trust Co... 
East Eud Tr Co 
Merchants’ Tr Co-| 
Parkside Trust Co 
Security Trust Co_| 
West Jersey Tr Co 
East Orange— 
ampere Bank 
East Orange Bank - 
Sav inv & Trust Co 
Essex County TrCo} 
Blizabeth— 
Elizabethport B Co} 
National State Bk-| 
Peoples Nat Bank 
Cent Home Tr Co. 
Elizabeth Trust Co) 
Union Co Trust Co} 
Hoboken— 
First National Bank! 
Second Nat Bank. 
Columbla Trust Co 
Hoboken Trust Co 
Hudson Trust Co_. 
Jefferson Trust Co 
Steneck Trust Co_. 
Jersey Citv— 
Bergen Nat’l Bank 
Claremont Bank 
First National Bank 
Franklin Nat Bank 
Merchants Nat Bk 
Commercial Tr N J 
Greeny Kk & Tr Co 
Lincoln Trust Co-_-| 
Mercantile Tr Co- 
N J T Gu & Tr Co 
Trust Co of N J | 
l'n Tr& Hud CoN BI 
West Bergen Tr Co 
Long Branch— | 
Citizens’ Nat Bank 
Long Branch eg 
Morristown— 
First National Bank| 
National Iron Bank 
American Trust Co 
Morristown Tr Co-| 
Mt. Holly— 
1160 Mt Holly Nat Rank! 


| 
Union Nat Bank _.| 
} 


[380 
160 


|200 
|200 





100,000 231 
200,000 143 
300 000 5R6 
100,000 138 
100,000 94 
600.000 706 
200 ,000 334 
300,000 434 
300,000) 
500, 000) 528 


100,000 
150000 
150,000) 
150,000) 


100,000 
1,000,000, 
500 000 
250,000 
100,000 
100,000 
200,000) 
200.000) 
100, 000) 
200, 000) 


100,000 
250,000 
500,000 
500,000 


| 
250,000 
700.000 
200 .000 
200,000 
500 ,0O0 
400,000 


500 ,000 
700 .00U 
100,000 
200,000 
1,000,000 
400,000 
600 ,000 


250,000 
200 .OUU 
1,000 .00F 
200,000 
250,000 
2,000 000 
200,000 
600,000 
200.000 


299 
698 
185 
224 


556 


385 
488 
114 
199 
304 


5388 


364, 
956,2 
132 
69 
g299 
668 


266 
G8 
2605 


1,858 


78 
379 


$1 


614 
275 


1,300,000! 91,164,637 


2,500,000 
750 000 
200,000 


2,407 


100 ,000 
150,000 


200.000) 
200.000 
150,000 
$00,000, 


| 
190 000 


200 
672 
943 4,035,858 
534 


9300,227' 7,308,205) 
973 
698) 2,695,405 
964 
wii &, 
1,318, 
1,327, 
,929 
803) 3, 


446, 
604 

30, 
165, 
616. 
415,: 


000 
,670 11,291,031 


1,140, 
05 
.039 30,751,670 


305, 
518, 


1,676, 


1,125,83: 
70, 


92,937 


239 2| 205, 607 
887, 2,560.836 
416 5.795.704 
463) 1,844,898)..- 
,541,080 . — 
5,653,490 100 263 
id0|7 


100} 215 
60| 125 


100 *415 
100) 550 
100 238 
100, 310 
ae 
100) *400 
100)*300%)_ 
25\/*122 
100|*252 
25|*106 
100) * 200 
100) *250 
100/*250 
100, *500 
100 *425 


4,694,121) 


9,389,851) 
009 2,126,631 


165 1,339,317 
senile 


238 
310 


591,883 
8391117,164,640 
862 11,792,497) 
4,725,060 
3,409,701) 
1,889.628 
509,838 
2,529,727 
4,246,509 
3,521,781 

| 
103. 1,007,251 
245 3,568,763 
808 14,908,502 
353 8,418,602 


174 


O75 


128 
166 





100 
100 
100 
100 


169 52 
20 11. "187. + 
"489 2,871,016 
629 2,023.: 54 
3,350,000 100 
100 
761 11,595,942 
594 7,091,224 
2 1,678,597 
O83 4,9990.963 


25 
100 
100 
100 
100 
100 
100 


6,709,654 
8,082,875 


50 


171 


202,( 
2,451, 
349.22 


460 
000 100 
100 
100 
0 


9. 208 343 
650,132 
$161 
442 


Per \share 


3,497,957 
4.888.001, 50) 1100 
1,682,499, 100) 1140 
8,325,756) 100, 1230 


746.743) 25' 38 40 


100 1240 


Per \share 





® Sale price 
TLast sale. +r Mar. 
Tr. & Sav. Bank. 


¢ Nominal quotations sk New stock. 
20 1925. »s Guaranty Fund. 
t Approximate price. 


z Ex-dividend. 
a Includes Minn. L. & Tr. 
s Do no commercial banking. 


y Capital to be increased. nn including Fidelit, Sav. & Tr. stock - 
stock. 6b Includes Minneapolis Trust Co ft Includes Merch 
4 March 31 1924. ¢ Oct. 101924. g Dec. 31 1924. 
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BANKS AND TRUST COMPANIES 





NEW JERSEY—(Concluded) 










































































NEW YORK—(Continued) 





















































j | 
Groas | Sur pits ( e 
Capital Depoasta. | Par | Bsa Ask Capt e "Profits | Demnaite bay | Baa Arb 
— |—-— es i ee —-—-— - —— | _— j—_— _ 
Mt.Holly (Conci.|) $ Per share New York Cits|—Deposits|N. Y. City| banks are | rep: |rted ne| and 
Union Nat Bank - 100,006 1,398,279) 135 |12£9 are of date June) 27 1925. |Surplue anid profits eric of \date Alpr. 6 
Farmers’ Trust Co 200.000) 1,110,563} 120 125 °25 for Nationaliand Mar.25\'25 for Statle banks. A! dividend relcora 
ag me d > D&tTr 100,000) 680,043 135 150 of banks and |trust comzljanies in Niew York Cilty anid Broo| kign 
ewark— jp bef nj} our ** no d.’"|\Se page |224. | 
Pn oi 800,000] 1. 5114.776.275 400 - may be foundin| ou . Ry | and ene. 5 Cos age |224. re ro 
aR le ig vd RB 200 001 4 8,460,715) 400 .--. | Amalg Bk of N Y. .| 200,000 136,500! 95,092,600 ae a 
N 3k & Tr 0 200,000 574.317 fe Ain Exch Nat Bank! 5.009.000) 8,383,400|104163 000) 100| 408 416 
Lincoln Nat Bank 300 ,000 1,460,035) 200 .... | Amer Union Bank 794,700 279 .400\95,.078 900 100] 150 — 
nS eres B 1 258 oo ,837,210)13 te pt he 310 es of America 6.500.000) 5,243,158'|96.946,000 100] 299 303 
1 LOse¥ f 2,159,408 90 a ank of Europe 450,006 435,242)99,130,346) 100)--..-.-/-.---. 
NatNewarké Essex i ate _ Bank of Manhat Cc /10.000,000/14,303,751|159724 000) 50) 178 |183 
Banking Co- 2,500,000) 1,501 ,617\32,474,419) 300 {310 Bank of 8 : 3 000.000} 1,470,239\956429775| 100] 200 |206 
Nationa! State Bk 500,000) 1,015,981) 7,311,908) 325 .. | Bk of Wash Height: | 200 ,00F 512,700} 8,393,000} 100} 300 |_.--- 
North Ward Nat PF 400 000) 884,727)12,255,567 450 -- | Berardini State Bk | 150.006 791,901} g752,226|____|------]----- 
City TrustCo - 305,000} 5 4,506,688 305 |.  .. | Bowery Bank 250.006 906,146) 4,621,000) 100) 650 |----- 
Clinton Trust Co. 400,000} 26,7 7,425,695 300 |320 Broadway Cent Bt 300 .0Of 151,132/95,936,520| 100} 200 |--.--.- 
Federal Trust Co. | 2.500 00(| 1,653,203/21,357,039 410 |425 Bronx Borough Bk 150,000} 585,900/96,310,600) 100) 575 |----- 
Fidelity Union Tr: 5.250.000) 4,821,875|73,081,333| 420 430 | Bronx Nat Bank 300,000} 222,800)46,222,600| 100) 150 |.--.. 
nbound Tr Co 90,000) = 721,039)13,747,633 500 ---- | Bryant Park Bank 200.00 210,100/g2,182,322| 100) 190 |210 
Liberty Trust Co 200 .00( 115,7: 2,208,748 160 ..-.- | Capitol Nat Bank | 2,000,000 816,500|419931700| 100} 192 |200 
Newark Trust Co_ 200 001 99,8 2,096,951 SOO lecwes Chase Nat Bank__ .|20,000,000}26,015,000/370277 000} 100) 460 |475 
Bo Bide NB&TCo 200,000 55.7 _ 114,761 Sr Cent Mercantile Bk} 1,500,000 978,800\g12490367| 100| 290 {300 
Bpr’et'ld Ave Tr U« 200,000) 394.5: 7,403,957 ee tnenaw Chatham & Phenix 
allsburg Trust c 0 200 000 85,032) 1 478,701 190 - 2% Nat Bk & TrCo./13,500,000/12,548,400)| 206626 000} 100) 330 |337 
Washington Tr Co 300 001 393 ,606 | 3,199,789) 300 |----- Chelsea Exch Bank} 1,500,000 443,700\g15618 500/ 100) 210 {215 
a ES Me Peo Bee a aa oO ooo 34 B00I18.099.000] fool 276 |200 
Side 000 734,24! ,215,32 f — 108 ron Nat Bk| 1,500,000} 1,424,800|18,999,000) 100} 276 {290 
New Brunswic? Per \share. | Colonia] Bank __- 1,200,000} 2,447,929|28,286,000) 100} 500 
Citiz Nat Bk of N B 250 000 | 1,102, 188 > a AR Commonwealth Bk 600.000] 1,047,051|12,698,000| 100] 325 335, 
Nat Bank of N J 500,000} 944,199)12,893,699 325 |350 Continental Bank.| 1,000,000) 1,066,200] 6,577,000) 100) 220 /|230 
People’s Nat Bank 200.006 284,344) 3,676,938 265 |275 Corn Exchange Bk. |10 ,000,000/13,995,506/213101000| 100) 506 /|515 
Mi diesexTG&TCo 100,000 el 01,712) 1,990,405 175 195 Cosmopolitan Bank 400,000} 146,300)97,620,500) 100} 180 |-----. 
wa nee i - > a 354,019) 5,101,071 i eae eg <7 Bank 120,000) 28 ,400)91,187,500]____j_-.-- il 
t Jes u n— cast River Nat Bk | 2,500,000) 1,963,000)37,529,000) 100] 315 [325 
First Nat Bk,Town . ; aeolian Federa’n Bk of N Y 250,000 277 ,629198,245.017]___.}_--.-.- re 
of Union -----_ 150,000 e59,118) 3,468,012 190 .--.]| Fifth Avenue Rank 500 000] 3,016,901/24.536.000) 1900/2000 {2200 
Ist N -Bk.W est N » 100,000 156, 740) 3,483,980 160 ee First National Bank|10,000,000\ 66,011 ,300/229625 000) 100|2725 |2775 
zommon th r'r Co 600,000 592,131) 6,732,022 300 ... | Franklin Nat Bank 800,000} — 447,000\d4,026,000) __ nolesone 
Guttenberg B&TCo 100,000} 4 | 3,903,847 re Uswoun Garfield Nat Bank | 1,000,000 1,657,600)16,188,000, 100) 350 --.-. 
feta : “o ony ee. €150,000) ryt gi tt s phnicn Sgothem Nat Bank 1,500,006 502,400|d17 201300] 100} 170 ,180 
an ist Co 300,000) 4,443,439 > ra Jrace Nat Bk ofNY} 1,000,000} 1,736,300) 9,660,000} 100 . 
Passaic— | Per\share. | Greenwich Bank 1.000. 2, 0/23, 128 oe Benton 
; P — i ).00(| 2,480,100/23,128,000) 100) 415 j|----- 
area, Bask. , pee.eee 494.378) 1,008.3 a saunas a uaeten Nat Bk 1,000,006 356,100\ds 302,000) 100 175 185 
c! & 7} 8. .0U 21,617,048] 100)...... 22! anover Nat Bank! 5,000,000/23,827,100) 104336 000} 100)1010 {1030 
City Trust Co____. 200,000 | 4,285,312) 100)---...|..... Harriman Nat Bk | 1,000,000) 1,796,700\¢d36749300) 100) 487 |495 
ee are + ruat Co. 100 ,00( 3,721 329 450 Internat Union Bk- 250,000 OR RE a ae 
poe ee te x yr oan case nT 320 |320 yipenen et Bank 250,000 88 600/41 ,122,600] ....1-...--|--.-- 
- J Po) Fe ee yerty Nat Bank_!| 1,500,000 613,000/}d7 ,658,400 
Paterson— Per \share. | Longacre Bank 2 ' 76.736192.652,555| ___ cess Sette 
ae Ree 90,000 O,7 9010S 008 O00! .....loccsceloonce 
First National Bank 690 ,00( 771,150) 7,933,022 410 |420 Madison State Bk. 200,000 47/827 a1 8021578 mee Sbipeays siete 
Paterson Nat Bank} 1,200,00( 13,461,692 280 /|290 Mechan & Metals 
Fecond Nat Bank. 750,006 956,309/11,554,103 220 |230 National Bank~ |10,000,00(/16,383,100)172659000| 100) 417 |427 
say Bank of Amer 500,000) = 336,379) 3,577,104 195 {200 Mutual Bank -_- 500 ,00( 772,400\g16 182138) 100} 425 |----. 
fe Sav Inst. | 1,000,006 €1,703,185/22,151,234 140 /|150 Nat American Bk 1,000,006 577 ,200|d7,375,800)] 100} 170 |----. 
c tizens’ Trust Co 500 001 690 | 8,956,485 350 |360 Nat Butch & Drov | 1,000,006 307,900} 9,784,000; 25) 155 |165 
—— Trust Co 150, 00( 386,046) 3,115,517 315 Nat Bk of Comm'ce!25,000,000|39,979 ,600'315885 000) 100) 373 |377 
amilton Trust Cc 600 ,00( §53,772|10,265,224 280 |290 National City Bank/50,000.00( |61,227 ,847|715726 000) 100) 492 497 
U0 Bars S28. iiss 350,00 17,447,298 550 |600 rat ners Bank -_-_ _.|10.000,000.|23,786,900/139087 000; 100) 510 {520 
aa 7 New Netherland Bk 600.00: 355,084\911845799] 100| 260 |275 
oity rane Ban} 150 ,00( 346,87 6,590,169) 100)...... 1200 Pacific Nat Bank 1,000,000] 1,710,104/33,428,000} 100] 300 |.-.-.. 
oo ationa] Bank 200 O01 343,030) 5,680,316) 100)...... 1230 } Penn Exchange Bk 200 G0 35,700|91,773,900} 100] 117 4125 
ae Trust Cc 609 .300 833,9 73 11 1939 ,697 ceieee 1225 Peoples Comm’! Bk 100 ,00¢ 63 ,700\ 92,346,700} 100)...---]----- 
sree news 100 ,00¢ 154,665) 3,501,797 185 {190 2 aig) — k_ | 4,000.00(} 6,421,100/d104531400| 100} 485 |500 
~ ; aboard Nat Pank|) 5,000,000) 8,263,292/108153 000 0} 516 |..-.. 
Broad St Nat Bank] 250,000 875,460) 9,613,485 400 |..-.. Beventh Ave NutBk| -'690:000| -' 50:300/44.177,200| 100] 128 |i38 
we tal City Tr Co 150,000 139,765) 1,099,311 2 ere Standard Bank~_-_--. 200 006 176,900) 94,518,400} 100) 360 |--.-. 
eyes Nationa! Banh 500.001 41/14,311,544 oe: isaes State Bank__._- 3.500.000] 5,396,089|97,742,000} 100) 500 {510 
a Trust Co 200,000 134,476) 3,018,146 Se icetun Trade Bank of N Y| a500,000 238 ,078192,081,.7711....|------ 143 
Tr —— Nat By 1,000 006 602, 17,044,839 ae United NatBkinN Y} 1,000,006 530,100/412058600] _ _ 225 |235 
Colonial peank ¢ < « H+ po 1,334,246/11 401,795 175 |...-- Yorkville Bank -- . £200,000) 1,394,014|g36064622! 100)1300 |_.--- 
A Co. ,000 3,393,032 Pe. Binmag Trust Co. returns daite Mar. 25)1925. 
— rest Co. 200 006 490,918 6,262,979 See lnanee American Trust C<| 3 000 000! 2,003,235/41,143,791, 100}___..-|----- 
Wier ven 10. 759.000) 1,1 19,1 76)11,604,227 ae lasaws Anglo-South Am Tr} 1,000,000 651.913) $,865 062) ....Jeccccelosece 
yur TrustCo...| 100,000| 42,282) 1,418,716 155 |...-- | BancaComIt TrCo}| 1,000,000) 500,773) 6,647,621). ___|....--|----. 
SEW YORK—National banks (ezcept New York City) 6; Bk of N Y & TrCo | 4.000.00(|12,448,207/93 388,042} 100) 610 1620 
State institutions Mar. 25 1925. paehers Sue Oe, [68,000.200)50, 131 000s reels aes) tael tes ieee 
iia <n t Re —nstehnn 4x4 ——— onx Co'ty Tr Co 50,000 288,200) 8,491,100 100) 195 |205 
Central Bank___-_- | 100,000 77,000] 2,245,000 165" 180" Bee CC On te Ce 500,006 276,900! 5,102,300 
iret Nations! Bank)  6uu,uut | 392] 10,302,180 230 |240 | CentralUnien Trco 12.800 000 25,528.900)216530200| 100, 810 |825 
NatComrBh aT Go , +e 41,216,379 as oe) Ere +4 aoe Empire Trust Co. | 4,000,00(| 3,634,1 43/66 ,360,795 100] 320 |330 
N Y State Nat Bk_! 1,250.00 2'436 07 > fees Equitable Trust Co|23.000,000}12,201 ,427/341767988] 100| 282 |286 
Albany Trust Co..| 400,001 ere pt 235 250 | Farmere L & Tr Cc|10.000 00(|17.674,240/146334454) 100) 500/510 
50. . 3,539,15 25 delity Inter TrCo| 20 (| 2,171,400\21,287,200 nee. Jcwene 
Cayuse Co Nat Bk 200 00% 281 BAO! : — Per |\snure. Fulton Trust Co. 1.000.004 1,183,200 12°109,000 100 BES: teaaws 
Nex BL a Pose ola oon one 361,660 ert ee qaae Guaranty Trust Co} 25,000,000|19,559,461/526349821) 100) 343 |347 
Auburn Trust Co_.| 150,000 6'333 654 300 — Tealien, Gicenes piseesan grrr seamen fade (a 
Binghamton— : ‘ Per |share. y } 550, 2( 
neh ntigt are. rust Co. ._._.| 1.000.006 550,200] 8,231,600] 100}......].--.-. 
Shay Nacional | 00:00 gaeaze] 100| $90 USS | Larrvers STG Oo] $000 | oar raed Il ae Lage 
J 454,852 g ‘ 4 ‘ey ” at) > ¢ 5 i 
gust National Bank| 400,000 8,814 575| 100 | 210 |220 me eg Ce 15:000:000]19.202.200 304859 100] 100 458 163 
eople’s Cc 75 | 7'592'87 ~ ; a ae eee eee ee len ene anniss ane A r4 b+ 
Brooklyn—Biate| Banke Trulst Co. retur|nedate Malr 29 | Per |share. ! Trust Go of N'A. | -'900-000| -'s31,800] 17472;100| | owe [es 
Nat. banks sei aM — i y ryt +94 le TU - "ececel see 
Bank of C ral ‘ ae | r Us Mt je & fr Co | 3,000,000) 4,569,512|58,673,756] 100) 355 365 
Bushwick Nat Beni, 300,000 07 500 1086 e00} id pel panes USTrCoof N Y_.| 2,000,001 18°284,000|99;801 300] 100/1775 |1825 
. . < ** gue ewwulc@cel ecoeceeleeeoo t —_ | 
First National Bank| 500.001 | 1,147,400)15,839,200 450 ramets. ~ ¢ | 315.937] 7.456,21% 

Gi be . 4 334-8. 3,500 »e wv leceece First National Bank | 200.004 315.954 | MED. Peiicosedutésewe 
0 Exchange Rk} 400,000 227.600! 3,560,700 | Rocheste i | J } 
Greenpoint Nat Bk} 200,001 438,900!) 3.593.000 200 | * : ‘Titans 2052 15 ar eon \ooa 
M ; ; 993,00 ) |----- Lincuin- Alliance Bk} 2,000,000) 3,052,158/44,035,992| 106) 290 |296 

echanics’ Bank 2,000,001! 2,949,418)44.345.168) 995 «| r , 7; : | e 
Montauk Bank ont oo 2,949,418 345,16 a teanee Merchants Bank 500.000} 652,242)12,859,.634] 100] 215 |220 
Municipal Bank. preys oe ig ed BYE 453 wee lweece Nat Bk of Roch 1,200,000} 402,689/16,568,712) 100)z118 {125 
Saeseu Nat Bank 1.000'00c| 1 Tan’ oan etry 100 ee Central Prust Co. 60U ,UUC| 554 903/15 672,209] 100) 235 250 
People's Nat Bank no oon Hh ot if | 310 320 Genesee Vall Tr Cc 400,000) 771.061113,752.898| 100)7320 |__... 
West End Bank 200 00 Bryess yt es 260 ---- | Roch Tr&8& D Co 1,000 006 821 ,.000\37.933 858 100} 340 (350 
Srookivn Trost Go.| 1.500'001| 4 gas saxlan a2?’ tan ba —— Security Trust Co. | 300,000! 1,623 ,921)28,560,766, 100 . 2 as 
Bias. in Frust Co.| 1,800.00) 4.035,032/53.347.148| 100 920 lsaae i | 4.500.006 944,713)27,147.561] 100|2160 pe 

an ’ ’ 6 5 AO? 2 | p ry or le ¢ 7 ae 
Maur‘ Tr Go| 8000-001) 5:502'400110441 000] 1O0| 359362 | atone Nat Bank! 200,000] 139,000] 3.805,000] 2s] 48. | 59 
People’s Trust Co 1.800:00(| 4 319236 44 t IDS 140 |. -- } Union Nat Bank__.- 300,000} 811,000)10,032,000)____| 360 375 

Suttele— Y . ‘ +250 /00,094 87 a) 770 =|790 Citizens Trust Co -| 300,000} 378,000) 8,451 ,000) ----| 250 /|260 
Liberty Dank.....| 3,000,00¢| 2.974.503(52.409.0361 100] 305° lana” | Schenectady Tr Co} 400,000) 1,024,000/15,494.000].._-) 410 425 
Manuf & Trad Nat| 2.000,00| 2,607,097|49.845,168| 280 |287 We. Bank Trust C | + 0094.369126.27 a ho 
People’s Bank 1:000°00¢| 1/128°706|24'812592 +e Ft City Bank Trust Co| 2,500,000) 1,294,369]26,273,189] 100) 184 |187 
Com-8>8ide N Bk! 550000] °393'866/11'241 844 5 I Nal ha Liberty Nat Bank. 300,000} 125,181) 2,998,186) 100) 152 |157 
Buttalo Trust Co..| 2,000,000] 2,322.605/51.471. 184 cat goers Merchants’ Nat Bk} 300.00(| 396,950) 5,773,967 100) 200/210 
Fidelity Trust Go. | 1.000.000] 1,000/287 24'880;214. 313 1338 Third NeyBook. | Soooo| 277:0051 3°300:872] 100] 160 224 
Hp ‘ ¥ rf 1287) 24,880,214) ; 325 Third Na ank_. 006 277,905! 3,309,872 2. 2s 

arene Trust Co__/11,250,000 14,846,800/142168 273) 1 290 (295 First Tr & Dep Co | 2,500,00(| 1,922,698/44,330,239 100| 230 |235 
Merchants’ Nat Bk 350,00 240.101 gy X ke. 25 ae. johere. _ Syracuse Trust Cu | 1,500,000!) 1,234,979|33,723,164 100) 225 |230 
Second Nat Bank_.| 400,00] 906.976] 8,343,638| 100] 290 |.2_-- | | 
hemung Can TCo ann N00! 942,589! 8.903.153 275 jones | | 
*Saleprice. 6 Paidin. & Capit Last stoc 
aac 9 tetabe. het p wy Ba-dividens. March 25 1925. eDec. 31 1924. 1 sale. A New k. +t New 
Fighte, '! Merged on April 1 with Manufacturers’ Trak ne an eposits wu Book value. 2zIn process of liquidation. dApr.61925. sEx- 





a Nov. 15 1924. 





JuLy, 1925.] BANKS AND TRUST COMPANIES 
NEW YORK (Concluded). 


Surplua @| Gross 
Profits. | Deposste. 


61 


ee ne rn ee me ee eee - 
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OHIO—(Conclude4). 














Surplus & Gross 
Profita. Deposits. 





Troy— Capital. 


Manufac’rs Nat Bk 
National ay, Bank 
Nat St Bk of Troy. 
Onion Nat Bank_.. 
United Nat Bank_. 
Troy Trust Co... 
Utica— 
Pirst Nat Bk & Tr. 
Oneida Nat Bank - 
Utica City Nat Bk 
Citizens’ Trust Co. 
Oneida Co Trust Co 
Utica Tr & Dep Co. 
Watertown— 
City National Bank 
Jeff Co Nat Bk 
Watertown Nat Bk 
North’n N Y Tr Co 
Westchester Co 
Mt. Vernon—istN. 
Mt Vernon Tr Co 
Wow Rochelle— 
Nat City Bank _. 
North Ave Bank. 
Huguenot Tr Co. 
Cuduine tn ok 
ning— ls at. 
Ossining Nat Bk. 
Poskskili— 
Westches Co Nat 
Pleazantrille— 
Mt Pleasant Bk 
Pert Chester—ist N 
Bk. & Tr. Co... 
Mutual Trust Co 
Ryge—Rye Nat Bk_. 
Farrytown Nat Bk. 
White Plaine— 
Citizens Bank__. 
WestTitle&Tr Cc 
County Trust Cc 
Yonkers—First Nat 
Yonkers Nat Bk 
& Trust Co__. 
Westches’r Tr Co 
Yonkers Trust Co 











I] 


3 
1,428,914 
506,000 
492,845 
412,676 
475,052 
191,070 


1,948,810)1 
1,094,095 

336,714 
1,224,260 
n517,217 
n933 ,903)1 


55,233 
541,766 
240,262 
904,937 


756,923 
636,319 


399,584 
84,006 
n176,218 
508,202 
173,330 
172,243| 


499,172! 
n157,896) 


246,760 
n209 ,367 
162,559 
233,621 


350,680 
916,712 
489,418 
519,638] 


t 


wm CO OO Oc Co Oe Deon 


Dew on 





Sh th] 
4 


apy ©PO OLR 


Ce we 


— 

Qvw 
nw 
co 
Qw 
on 


2,247 ,966 
6,806,689 





| §,337,755 


2,518,810) - 


100 





140 


Per share. 


275 
240 
100 
240 


265 


Nom. 


|285 
|245 
|105 
245 


\270 
| prices 








BORTH CAROLINA—Nat. banks Apr. 6; State institutions Apr. 6. 





Charlotte— 
Charlotte Nat Bank) 
Commercia! Nat Bk, 
First National Bank, 
Mer & Farm N Bk_| 
Onion Nat Bank__- 
American Trust Co) 
Independ'ce Tr Co -| 

Durham— 
Citizens’ Nat Bank 
Fidelity Bank_____ 
First National Bank 
Home wrticy Ly 
Merchants’ nk _ 

Greensboro— 
Atlantic Bk & TrCo 

boro Bk & Tr 

Raleigh— 

tizens Nat Bank_ 
Comm’! Nat Bank. 
Raleigh Bkg & TrCo 

Wilmington— 
Murchison Nat Bk -| 
People’s Sav Bank _| 
Wilm Sav & TrCo | 

Winston Salem 
People’s Nat Bank. 
Wachovia Bk & Tr. 





375,000, 
00.000 
00,000 


521,743 

671,580 

763,530 

517,811 

336,880 . 
867,298 14,238,920 
(775,729, 4,843,762 


t125,427| 1,781,524) 
6,199,373 
5,360,557, 
1,200,000) 
1,731,585) 


7,526,060 
3,268,217, 


5,033,038! 
7,555,311| 
1,725,600 


792,950 
246,606 
212,757) 


216,453; 
156,699, 


| 1,193,455 11,814,877 


150,000, 
2,175,000 


186,286 2,089,144 
600,295, 4,102,379 


(39,500 700,008) 
1,486,768 36,911,379 


100 
25 
50 

100 





Per 


share, 
225 


210 
share. 
200 
125 
185 





1200 





SORTH DAKOTA—Nat. banks Apr. 6; State institutions Dec. 31. 





Pargo— j 
Dakota Nat Bank.| 
Vargo National Bk_ | 
First National Bank 
Merchants Nat Bk_| 
Security Nat Bank_| 
Northern Trust Co_ | 


150,000 

50.000 
300.000 
100,000 
100,000 
100,000 


1,540,931) 

354.656 
7,110,113 
2'190:576. 


78,2052 


5, 197 
232 368 
147,268 


44,072 


55,432 818,925 


100 
100 


Per |share. 
oecelencoss | otiomts 





ON1O— Nationa! banks Apr. 6; State institutions Mar. 30. 





Akron— 
Central Sav & Tr__ 
Commercial S & Tr 
‘Depositors Sav & Tr 
Dime Savings Bank 
Ohio State Bk & Tr 
Standard Sav Bank 
Firestone PkTr&SB 
First Trust & 8 Bk. 
Canton— 
Ont SavB & T Co. 
Dime Savings Bank 
First National Bank 
Cincinnati— 
Atlas Nat Bank--- 
Brighton Bk & TrCo 
Brotherhood of Ry) 
Clerks Nat Bk__ 
Cinn Bk & Tr Co-_. 
Citzns’ N Bk&TrCo 
Columbia B & 8 Co 
Cosmop Bk & Tr Co 
East End Bank _-_- 
First National Bank 
Lincoln Nat Bank. 
North Side Bank -_- 
Pearl Market Bauk 
6th-3rd Nat Bk___- 
People’s Bk & 8v Co 
Prov 8 Bk & Tr Co 





Union Trust Co... 


1,000,000) 


250.000 
500,000 
200 ,000 
500,000 
100,000 
200,000 
1.500 ,000 


200,000, 
500,000 
500,000 


400,000 
500.000 


200,000 
150,000 
2,000,000) 
100,000 
350,000 
50,000) 
6,000 ,000 
500,000 
100,000 
400,000) 
3,000,000 


631,980 14,708,907) 
298,563 5,219,566) 
619,091 8,420,701) 
238,242) 3,143,691) 
668,521 8,529,099) 
28,415 50,172! 
170,947) 4,027,202 
579,517 
3,940,579) 
5,336,898 
9,580,957) 


3 
8 
4 
1,969,025 27 

100,916 

240,358 
1,188,516 


7,770,530 
13,175,569 


1,262,828 
505,347 


102,832 
230,208 
2,424,499 
287 ,460 


3,083,022! 
3,505,921) 
12,918,390 
2,547,228 
300,186) 7,035,628 
58,613 661,956 
5,673,037 39,518,176 
1,131,703) 7,313,016 
248,719) 2,444,057| 
457,569| 7,643,927, 
2,620,375 42,906,369) 
297,967, 4,474,044) 
1,842,396 27,815,963| 
936,492 8,270,545) 
320,978| 4,496,382| 
195,626, 895,312| 
116,981) 2,573,652 
1,372,021|15,051,284 
2,670,431|18,686,726) 
3,950,460'34,169,551 


100! 
100) 
100) 
100) 
100 
100 
100 
100) 


100 
100 
100 


100) 


Per 


A225 
175 
250 
180 
160 

90 
160 
240 


230 
210 

45 
150 
160 
298 
280 
140 
155 
299 


| 250 


100 
100) 
100 


100) 
100 


36 
185 
225 
224 
125 
270 
210 





1250 
220 
| 50 
165 
175 
310 
300 
1175 
|170 
1310 
|300 
| 87% 
200 
1230 
150 
|300 
— 








Cleveland— 
Amer Sav Bank Co 
Broth’d of Loc Eng 

Co-Oper Nat Bk. 
Cent N B,S & TrCo 
Clev Say & Loan Co 
Lorain St Sav & Tr. 
Midland Bank__-. 
National Cit x Bank 
Pearl St 8 & T Co_. 
United Bk & Tr Co. 
Cleveland Trust Co 
Guardian Trust Co 
Lake Erie Trust Co 
State Bkg & Tr Co. 
Unton Savy & L Co. 
Union Trust Co__. 


Columbus— 
Brunson Sav Bank. 
Citizens’ Tr & Sav. 
City National Bank 
Columbus Nat Bk. 
Columbus Sav Bk 
Commer’! Nat Bk. 
Fifth Ave Sav Bank 
Huntington Nat Bk 
Market Exch Bank 
Nat Bk of Com'ce. 
Northern Sav Bk Co 
First Nat Bank___. 
Ohio National Bank 


Dayton— 
City National Bank 
Dayton Nat Bank. 
Merchants’ Nat Bk 

Trust Co__.- 

Third Nat Bank & 

Trust Co 
Winters Nat Bank 
City Tr & Sav Bank 
Dayton Sav & T Co 


Toledo— 

Com Sav B & Tr Co 
Dime 8 Bk & TrCo 
First National Bank 
Com Guard Tr&Sav 
Home Bank & Tr Co 
Mer Sav Bk & Tr Co 
Ohio 8 Bk & Tr Co. 
Peoples State 8 Bk_ 
Secur 8 B & Tr Co— 
Spitzer-R T & 8 Bk 

oledo Trust Co__. 
Union Tr & Sav Bk 


Youngstown— 
Central Bank Co _. 
City Tr & Sav Bank 
Commer’! Nat Bk. 
Dollar Sav & Tr Co 
First National Bank 
Mahoning Nat Bk. 
ee Sav & Tr 
Second Nat Bank. . 
South Side Sav Bk . 





900, 
22,250.000 


8 
100,000 


1,000,000 

1,800,000 
250,000 
400,00 

2,000,000 


755,685 
3,281,823 
279,383) 


869,809 
1,055,498 
801,132 
1,018,266 
5,121,669 
5,251,068 
270,186 
428,466 
€763,243 
13,062,114 


00.00 


100,000 
1,500,000 
300.000 
500.000 
50.000 
600,000 
100,000 
1,500 ,000 
100,000 
300 ,000 
100,000 
500,000 
1,000,000 


38,943 
755,597 


400,000} 431,424 


267,425 
197,881 


421,960 
536,409 
140,283 
819,978 


446,855 
388,744 
1,539,027 
1,162,544 
490,000 


; 
248,601 


$ 
3,485,543 


24,611,028 
47,139,717 
2,643,236 


22,892,076) 
20,083,169 
24,604,218 
22,160,617 
202721,734 
108677 ,421 
3,493,596 
13,512,806 
3,267,969 
256823 643 


1,269,364 
22,772,631 
6,033,171 
2,916,201 
1,192,668 
9,497,299 
1,821,000 
21,924,246 
3,163,620 
5,418,467 
1,172,277 
8,907,998 
19,238,167 


6,380,856 
3,469,502 


3,843,567 


3,984,257 
8,292,654 
5,414,247 
16,001,002 


12,312,491 
8,518,300 
19,762,647 
22,771,558 
8,640,000 





378,247 
2,264,919 
91,678 
733,350 
405,196 
3,389,167 
416,083 


8,200 
820,537 
756,293 

2,155,283 
2,219,982 
468 ,004 
161,347 
34,008 
54,558 





2,459 874 
33,522,888 
2,250,653 
10,062,679 
3,082,163 
29 652,282 
1,668,124 


800,000 
9,962,206 
7,034,140 

16,776,540 
15,288,050 
4,584,121 
2,143,528 

729,718 

844,776 

| 


526,115| 8,286,496] 100 








100. 








OKLAHOMA—National banks Apr. 6; State institutions. 





Guthrie— 
First National Bank 
First State Bank - -- 
Security State Bank 


McAlester— 
American Nat Bank 
City National Bank 
First Nat B of McA 


Muskogee— 
Commercia! Nat Bk 
Firet National Bank 
Muskogee SecNatB 


Oklahoma City- 
American Nat Bank 
Farmers’ Nat Bank 
Fidelity Nat Bank. 
First Nat Bank_-._. 
Liberty Nat Bank. 
Oklahoma Nat Bk. 





Security Nat Bank - 
Tradesmens Nat Bk 


| 
| 


Tulsa— 
Central Nat Bank- 
Exchange Nat Bank) 
First Nat Bank_._. 
Nat Bk of Com’erce 
Producers Nat Bk. 
Security Nat Bank. 


100,000 
50,000 
25,000 


82,361 
14,992 

3,374 
100,000 


100.000 


19,613 
11,987 
31,500 


250,000) 195,839 
500.000; 179,698 
200 ,000 54,857 


1,000 ,000 
200.000 


33,281 





445,781 
2,000,000 
1,000,900 
200,000 
250,000 
500,000 


100,767 


360,073 


2,063,554 


339,705 


1,630,951 
| 


| 
| 


4,457,269 

6,346,906 100 

2,996,827, 100 
} 


2,884,420 100) 
398,386 10,803,477 
110,695 5,293,392, 100 


| 


3,167,972 100 
1,237,970 100 


100 


100 


100 
100 


100 


| 
381,697 17,917,748 100) 200 
62,257 3,991,602 100 
67,046 4,832,418 
355,637 18,526,924 
157,352 7,434,287 


100 
100 
100 





9,437,795 


601,527 34,700,050 
232,344 18,476,277 


3,993,829 


62,964 4,387,795 
228,475 4,652,942 





OREGON—National banks Apr. 6; State institutions Apr. 6 





Portland— 
G W Bates & Co-_. 
Can Bk of Com'ce- 
Citizens Bank 
First National Bank’! 
Hibernia C & Sav B 
Ladd & Tilton Bk_-. 
Live Stock State Bk 
N'western Nat Bk- 
Peninsula Nat Bank 
Portland Nat’l Bk. 
United States N Bk 
West Coast Nat Bk 
Security Sav & Tr. 
Lbrmen's Tr Co. Bk 





100,000 
3 127,760 


54,157 3,205,269) 
1,176,464 34,859,211) 


| 215,897 
| 1,716,588 

733 
477,886 


108,590 
435,683 
59,321 





19,970 1,277,448) 


3,485,787 


6.449.850 
23,055,930 
520,009 
18,891,029 


56,706 2,106,703 
34,980 1,849,963 _.-- 
| 2,274,536 35,692,263) 


3,158,737 
4,233,303 
2,148,765 


Per 
200 
170 
205 
175 


100 
100 
100 
100! 
100 


100, 
100) 


100) 125 





jsnere. 
210 
185 








* Sale Brice. 


ity Trust & Savings Bank. 


Last sale 


dividend. , 
tf Includes Union Savings 


Bank & Trust 


with First National Bank. 
. ¢ Dec. 31 1925. 


b Sept. 29 1924. 
«June 30 1924. 
n Mar. 25 1925. 


A New atock. 


¢ Includes Oneida Co 
g Oct. 10 1924. 


k Capital to be increased. 
unty Trust Co. 


« Amount paid in. 
+ Includes trust deposite, 







































































62 BANKS AND TRUST COMPANIES (Vor. 121. 
PENNS YLVANIA—Nat. bas. (es¢. Phila.) Apr. 6; State inst. Apr. 9. PENNSYLVANIA—(Concluded). 
Surplus Grose \Surplus & Gross 
Capital & Profits.| Depoasts. |Par.| Bid. | Aak. | Capital. | Profite. Deposita. Par.| Bié. | Asi 
”- —_— ne ee 
Allentown— | $ $ x | Per share. Phila.—(Con.) | $ ' $ $ Per 'shars 
Allentown Nat Bk-| 1,000,00(| 1,193,432) 7,855,261 100 275 290 | Hamilton Trust Co) 200,000 297,793 4,048,912 100)...-. 1 205 
Merchants Nat Bk. 400.00( | 1.285.856) 6,187,203 100) 590 610 Holmesburg Tr Co_! 125,000! 122,975 1,555,701} 60j..... | 85 
Ridge Avenue Bank 50.00( | 60,124) 1,310,270 50) 140 | 155 Indus’! Tr, T & Sav) 500,000 1,927,787 10,.534.055| S80)_.__. 1251 
Second Nat Bank_-| %99,00(| 1,114,159) 5,724,466 100) 700 | 720 | Integrity Trust Co_| 750.000 3,612,715 18.199.860) 60!_._-- 1496 
Allentown Trust Co 225 00(| 228,464) 2,115,276 30) 90 94 Jefferson T & Tr Co 200,000 51,039 1,260,249) 60/..... | 65 
Citizens Trust Co_. 250.001} 306,595) 2,758,446 25) 130 135 Kensington Tr Co. 500,000 1,209,835 12,832,217| 60)... 1235 
Lehigh Vall Tr Co 600,00(| 753,275) 4,579,326, 50 400 405 Land Title & Tr Co) 3,000,000 12,769,542 23,484,737, 100/_._-.- 1688 
Penn Trust Co-_- 300,001 218,167| 2,327,716; 60) 4 98 | Liberty T & Tr Co. 500,000 721,563 6.113.889) §50)_.... 1183 
MarketStT&TCo 500,000 1,361,658 12,797,050 50) eaece 1,278 
Manayunk Trust Co 250.000 402.891 3,133,784) 938)..... I} 88 
Altoona— Per share. | Metropolitan Tr Co} 500,000 215,710 2,859.472| 60). -..- } 83 
First National Bank 150.00: 481,107) 3,540,839 100d __.1300 Mutual Trust Co__| 538 600 348,272 8,688,278 50) ae 1121 
Becond Nat Bank.-| 190.00: 520,566! 3,202,016 100d_._. 1500 Ninth Bank & TrCo 750.000 1,808,759 15,291,380, 100)..... 7425 
Union Bank _---- | 488.90(| 200,737) 1,951,967) 100). __. 1200 Northern Cent Tr_| 400,000 191,979 3,013,726 §60/....- i) 90 
Altoona Trust Co_- 250.00(| 582,080) 2,316,993) 100) 300 i... . Northern Trust Co_| 600.000 2,989,131 11,842,299) 10@/_.--- 1 650 
Central Trust Co-_| 243.80} 291,494) 1,903,188) 100d_._.1210 Northeast-Tacony) | 
Mountain C’y T Co 162.980: 245,760) 2,098,798 30) 87 60 Bank & Trust...| 250,000 126,462 1,199.171) §80'....-. 176% 
| | Northeast’n T & Tr} 200.000 74,981 1,826,651; 60|/....- 63 
No Phila Trust Co_| 500,000 892,136 9,005,009, 60)..._. 1,228 
Brie— Per ‘share. | Nor Western Tr Co} 150.000 1,023,174 10,456,543) 80)_..-- 1326 
Bank of Erie Tr Co 125,00: | 158,458! 1,549,847, 100 -___- 1175 Parkway Trust Co_| 125,000 80,148 1,430,206 100)..... 13135 
First National Bank 300,00 | 1,265,412) 8,498,051) 100.4400 |.-... Pelham Trust Co. -| 150,000 221,107, 2,084,518; 100)..._- 1180 
Marine Nat Bank _| 300.001 657,859| 6,996,277; 100)____. 1.215 Penn Co for Insur| 
People’s Bk & Tr Co 200 00 308,033) 4,224,803) 100) 1205 on Lives & Gr An| 
Second Nat Bank _| 590 N06 | 1,135,607)10,.566,300) 100} 250 |... Tr & Safe Dep Co; 3 966,470 17,190,881 52,463,201! 100)..__- 1731\% 
Cent Tr & Title Co. 170 300} 78,045 1,555,176) 100 a~ Oe Penn W'h g&SU Col 1,000,000 408.162 761.446 Zz ee 
Brie Trust Co__._--| 500,00'| 1,032,275) 7,403,504) 100) ____. 1325 Philadelphia Tr Co | 1'000.000 6,051,213 21,127.826 | igs 1.750% 
Gecur Sav & Tr Co 200.00} 673,360! 5,370,449) 100) __.. 13374 | Phoenix TrustCo__| 300.000 76,427 1,007,243; 680).... 1) 58 
| Provident Trust... 2.000.000 8,639,237 14,470,381) 100|--.-- 1 630 
| Real Est TrCo,com) 1,319.600, 1,378,493, 6,376,975 \100|____. 1/110 
fiarrisburg— | | | Per share. do do pref} 1,890,100 f100).....1120 
Gest End Trust Co- 200,00 73,699] 1,727,416, 60)..... 175 Real Est T! & Tr 2,000,000, 4,033,305 8,416,860 190) 1550 
Harrisburg Nat Bk 2N0 OOF 705,833) 3,893,778) 25)..... 1) 72 Republic Trust Co 500 000 346,535 4,287,525 50 . 1126 
Central Trust Co--; 400 00(| 712,858) 3,551,596) 25)_____ 4172 Richmond Trust Co 141,200 26.8900, 1,190.807'....|-.<<<- i hiadahek on 
Commercial Tr Co_!| 125.001} e96,292) 1,090,862) 50) __.. 1 85% | Roxborough Tr Co 150 000 184,624! 2,577,171 An 1151 
Commonw'ithTrCo! 750.20() 1,768,853) 8,149,551 100! Ee 1425 Susq. Title & Tr. Co} 144,679) 13,617 336,719; 60...... 162% 
Dauphin DR Tr Co} 300.000 165,111 4,518,981 100 _._.. 280 Southwark T & Tr_ 125,000 185,980 1,289,602} 1 0 _.__. 1220 
Harrisbur rCo_-| 400.006 834,763) 3,668,910, 100) _.__. 1325 Tacony Trust Co-_-; 150.000} 252,789] 1,848,546 100)....- b| 276 
Security Trust Co.| 286,01( 165,323| 1,378,436] 10].._.. a) 16 Tioga Trust Co___- 125.000} 124,869] 2,582,124) gc] - 1112 
Jnion Trust Co-. 250.00! 237,582) 2,805,093) 100 - 155 United Sec LI & T_| 1,000,000! 1,121.866) 6,408,608) 190) __.. 7/181 
| | | West End Trust Co! 2,000,000) 2 252,297/17,581 156, 100] .....1301 
West Phila T&T Co 500.000; 949,851) 7,964,067, Cc] | 1231% 
Lancaster— | Per share. | State Insti- } 
Oonestogs Nat Bk_| 200,001 721,784| 4,391,770 100 ..__-~ 1455 | | tutions ! 
Fulton Nat Bank. 200,00 344,459| 3,374,423. 100 ____. 1.290% Pittsburgh— | l\Apr. 9 '25 
Lancaster Co N Bk! 300,00! 682,491| 3,607,122! 60)____- 1158 Allegheny Val Bank 100,000 311,104] 3,192.224 601 ....<<'eecce 
Agricul Tr & Sav_. 263,12° 112,901} 1,640,865 Didi vais l, 50 All Nations Dep Bk 75,000 114,131] 2) ee eee ae 
Farmere’ Trust Co 225,000) 1,168,571) 6,953,310) 60)____- 136:1% | AmState Bk of Pitts 200,000) 63,231) 1,190,889 ___. caleenee 
Guaranty Trust Co} 300.00: 176,223] 1,209,274] 100)____- 1177% | Anchor Sav Bank..| 150,000' 694,637] 4,206,948 "§(] 240 |___-. 
Lancaster Trust Co 250.001} 1,589,399) 8,343,670) 50) ___. 1452 Arsenal Bank.. -.-| 100.000. 311,065] 1,532.779; g§o|...._-]_- 
Northern Tr&8Co) = 200.00) = 553,000) 3,700,000) aie § 200 Bank of Pittsb, N A, 3,000,000 4,856,303/50,698.745| 68(| 132%'----. 
People’s Trust Co- 400 ,00¢ 828,773! 5,094,998} 50} ___. 1240 Bk of Secured Savs.| 125,000 209,922) 2,642,674) 8f) 88 |- 
Minion Trust Co_. 300,001 264 ,342| 3,275,194) 100) ____. 207 Braddock Nat Bk..| 500,000 716,689/12,926,216)_._. |... leis 
| Citizens Sav Bank-| 150,000) 809,182) 9,023,536) 7_" | 7727- aie 
City Deposit Bank.| 200.000 1,627 ,928/15,851 992) 8C}.... \-- oe 
Philadeiphia— | Deposits of| National |banks date |June| 29 19 25. Columbia Nat Bank 600,000 1,408,694/10,944,615) 100} .._-- se 
Per \share. | Diamond Nat Bank 600.000, 2,155,703)18,195,837) 10C) ..... 375 
American Bk & Tr. 300 .00t 399,729] 3,699,959, 50).....- | 72% Dollar Savings Bank ------| 1,930,388/37,739,101} _. ae 
Bk of No Amer& Tr! §,000 001 | 6,019,851/52,345,165, 1N0)_____ 1.296% | Duquesne Nat Bk- 500,000; 906,045! 8,620,319} 101}_- -|200 
Bk & Tr Coof W Phil 250,000 161,329) 2,378,452) 50 .... 1 175 Exchange Nat Bank 750,000) 1,052,817] 8,747,037] Sf} 89 |_..-- 
Broad St Nat Bauk 375,001 363 ,605)05,500,809) 80)_.__. 1201 Farmers Dep Nat..| 6,000,000 4,174,615/54,201,290) __ 145 
Sentennial Nat Bk 300 00K 892,013) 6,589,000} 100}..... 1400 Farmers Depos Say 500,000, 1,075,220)12,404.802|  _ -| 
Sentral Nat Bank | 1,250,00(| 5,317,911'30,124,000 100)____- 1.580% | Fifth Avenue Bank} 100,000) 204,981] 2,319,713) | 100 | 
Corn Exch Nat Bk | 2,200,001) 6,214,950/59,501,000) 100)____. 1500% | First N Bk of Birm 100.000 248,651] 2,182,317) 106 
Drovers & Mer Nat First National Bank} 5.000.000) 7,572.129'67,238,.643| 10¢] 318 325 
Bank .._.-. 500 001 214,741/ t2,599,397| 100)____- 1160 Fourteenth St Bank! 200 000 282,970] 5,030,985) ...] ....-].-- 
Kast Falls Bk & Tr. 125,00¢ 129,355] 1,040,501] §0/____. 1100 Freehold Bank | 200.000' 1,091,417) 1,953,993] 100]... fo 
Eighth Nat Bank 276,000) 1,752,657| 6,384,000) 100|_.__. | 852 Highland Nat Bank 200,000, 216,862) 2,569,800) ._.]......].-.-- 
First National Bank} 1,500,00() 3,620,458/42,781,000) 100)____. 1 332 Homew'd Peop Bk 100.000 135,115' 3,756,459| 60|_.....|-..-- 
Fourth St Nat Bank! 3,000,00(| 9,389,597/64,404,000) 100)_____ i 399 Iron & Glass Dol Sav 172.700 518,478) 3,982,515] 106 es 
Franklin Nat Bank! 2,000,000) 5,887,592\61,318,000) 100\_____ 1 601 Keystone Nat Bank 600.000 1,214,514 8,463,756! Loc] 220 |___-- 
Girard Nat Bank 2,000,00€; 8,714,668|71,096,000) 100)__. .- 1.607 Marine Nat Bank _. 300,000; 307,943 2,520,025) 100]__._-- 14 
Kensington Nat Bk 350.006 870,045) 6,426,000; 60)....- 1|156)4 | Mellon Nat Bank-_-| 7,500,000 6,844,814 153234593] 100] ._._- each 
Manayunk Nat Bk 200 ,00( 993 ,334| 15,916,196) 100)/_.___ 1621 Metropolitan Savy 
Market St Nat Bk | 1,000,001} 2,893,474/20,689,000 100)____- 1321 eit 200 ,000 17,585 2,280,922) 100] _- | 72 
Nat Bank of Comm 500 ,00( 553,071 t7,984,033) 100)_.__- 1179 Monongahela N Bk! 1,000,000 2,311,165 15,645,033] 100]__- 325 
Nat Bk of Germ't’p 200,000} 1,212,692) (8,425,547| §0)____- 1,325 Nat Bank of Amer 200,000 567,316) 6,722,717] 100 o-ece 
Nat Bk of No Phils 500 ,00¢ 273,672) (3,338,514! 100} ..... 1165 Ohio Valley Bank _. 100.000 176,280] 2,315,039} 100] 150 j...--. 
Nat Security Bank . 250,000| 2,135,433) 9,288,000! 100)_____ 1 880 Pennsylvania N Bk 200.000) 322,636) 1,725,551] 100] ._. nnee 
Northern Nat Bank 400 ,00t 731,071} 8,079,000; 100}_____ 1 266 Penn Savings Bank 100,000! 198,345) 2,150,018) §0]_.__.. aes 
Northwestern N Bk 200.000} 1,250,561) 6,774,000, 100)_____ 1615 Pittsb State Bank. 100.000 30,225) 1,222,346!.__. — 
Overbrook Nat Bk_ 300 ,000 68,779] 2,872,104) 100,_.__- 1112 Second Nat Bank_. 300,000 1,162,680) 6,906,332, _. 
Olney Bank & Tr. 250,000 329,627) 5,724,869) 60)..___ 1173 Third Nat Bank. -__ 500,000 390,112) 3,405,737) 100} 110 |{....- 
Oxford Bank & Tr_ 500 ,00( 379,949] 4,460,713) §80/____- 135% | Union Nat Bank _-| 2,000,000! 5,598,496'24,127,779| 100| 350 |_-.-- 
Penn National Bk-| 1,000,001) 3,558,507|13.329,000| 100)____- (500% | Union Savings Bk.| 1,000,000] 1,754,852/29,142,792| 100] . _. ‘ 
Peoples Bk & TrCo.| 1,000,000 386,672|17,051,940| 80____. l 100% Western S & D Bk 250,006 522,404) 3,358,562) §0 or 
Philadelphia Nat Bk) §,000,00(./11,972,115| 126030000; 100!_____ 415 Allegheny Trust Co 700,000 873,898} 6,065,630] 100} 190 j|..--. 
uaker City Nat Bk 500 ,O0t 868,600} 4,656,000 100/_____ 1216 Bloomfield Tr Co__ 125,000 83,597) 1,686,402) __. ‘ 
nd Nat Bank.-| 280,00(| 1,168,004/110187,175| 100)_.__- H515 Colonial Trust Co.| 2,600,000) 4,311,494 20,694,707| 80] 205 224 
Sixth Nat Bank.--| 300,.00( 636,395) 6,752,000) 100)_.__. 1/240 Com'wealth Tr Co_| 1,500,000) 1,552,111/11,492,850} 100} 225 |_.._- 
Southwark Nat Bk. 500,00(| 1,067,682|10,893,000, 100)____- 1342 Continental Tr Co. 450,000 309,315) 1,669,309) 100 a 
8’western Nat Bank) 200.00( 246,491| 2,123,000) 100)_.__. 175 Dollar Sav & Tr Co} 1,000,000) 1,665,701,12,284,673| 100] 310 mika 
Tenth Nat Bank __. 500 .00( 768,745| 6,483,000, 100)__.__- 1261 Dormont 8 & T Co 125,000 63,800) 1,500,000)... I cceccleccce 
Textile Nat Bank -- 400 ,00( 487,448) 5,179,000) 100/_.__- 4170 East End Sav & Tr 270,000 SeReT TL Cee BOR!. nncl sacccslcceee 
Third Nat Bank.--| 1,000,00(| 1,517,938] 9,869,000) 100/_____ 129534 | Farmers Depos Tr_| 1,320,000) 636,107 509,437| __ ae 
Tradesmens Nat Bk) 1,000,000) 2,854,016/17,012,000' 100)_____ 1313 Fidel Title & Tr Co} 2,000,000! 6,026,244;17,093,656| 100] 400 |_...- 
Union Nat Bank...) 1.000,00(| 1,343,476)18,726,000) 100)_____ 1250 Franklin Sav & Tr. 175.000| |295.000) 3.100.000] gal ____. anit 
Aldine Trust Co.--| 1,000,00(| 1,184,323) 3,689,691) 100'_____ 1311 Hazlew'd 8 & T Co 165,400 238,483) 2,949,584) 100] 130 oS) 
Belmont Trust Co.| 187,50(| 187,655) 2,734,149 50)_.__. ) 9544 | Hill TopS &TCo--| 150,000) 236,277| 2,877,489] sol ___.. 
Broad Street Trust. 500,000; 264,420) 2,029,640 60\_____ i 70% | Manchester Savings 
Cent Tr & Sav Co-_- 750.000) 1,324,983|12,447,395' 60'____- 157% Bank & Trust Co 250,000 313,971) 3,108,858) 606 83 
Chelten Trust Co-- 800 ,00( 295,128) 4,191,946 100)__.__--| 151% | Merch Sav & Tr Co 125,000} 77,004| 1,462,857) 50} 60 
Colonial Trust Co-. 500.00( 724,135/10,889,503 §80/_.__- 1156 Metropolitan Tr Co 200,000! e72,095|) 1,643,323) 100]..__- . 
Columbia Av Tr Co 400 006 821,599) 6,251,513, 100/____- 1318 Oakl'd Sav & Tr Co 300,000 377,181) 5,301,030) 100 — 
Com'ith T Ins & Tr} 1,476,325) 3,739,483/10,778,451! 100 ____. 1 436 Peoples Sav & Trust | } | 
Cont-Eq T & T Co_! 1,000,000) 1,801,745|15,548,670.  §50)_____ 220 Co of Pittsburgh_| 3,000,000, 8,314,632 22,106,667'___.| 360 385 
Empire Tit & TrCo| 227,670) 133,079] 1,558,576 80 ____. 45 People’s Trust Co 250,000, 299,114! 2,374,432) 100| 275 : 
Excelsior Trust _- 3U0 UU 451,162] 5,363,797) §80)_.... 1150 Pittsburgh Dep 
Federal Trust Co_. 200 00% 357,420] 5,409,974 100)_.... L175 Title & Trust Co 125,000 15,424) 1,018,095,_.__|_.____ anaes 
Fidelity Trust Co__| 5,200,000/17,909,818|53,787,249 100)____- 1550%4 | Pittsburgh Tr Co_-| 2,000,000; 2,558,801 15,390,364 100) 220 225 
Finance Co, 1st pref|a1,470.00' | 3,778,758 I{ 108 seausandea 1:150% | Potter Title & TrCo 500 ,000 517,896 6,507,550 100) er, 
2d preferred ____ _|41,530,001 1,244,178 \100).._.. 1106 Provident Trust Co; 150,000 218,556 1,345,488 100 ‘ 
Frankford Trust Co} 250 .00t 820,287) 8,111,244 §0)_.___ 4 227 Real Est 8S & Tr Co 400.000 136,506' 4,451,087, 100) 100 
Franklin Trust Co_| 1,500,00¢| 2,185,082/26,875,921 100)_____ 1320 South Hills Tr Co_. 125,000, 198,875) 1,758,899 100! 
Germantown Tr Co) 1,000,001} 1,754,758/16,066,986 100)_.__- 1400 Penn Tr C0.-+c« * 400 .000 507,907 6,484,609 100 
Gir,d Av T & T Co. 200 008 367,736) 4,060,040, 50)____. 3 222 Terminal Trust Co. 125.000 66,263 532,665 ; 
Girard Trust Co_--| 2,500,00( |10,968,543/58,940,699 toul_____ 41060 Union Trust Co___} 1,500,000 45,131,264 133157949 1004000 | 
Guar Tr &8 D Co-| 1,000,00C) 842,978)11,132,332, 100 _....1167!4 | Washington Tr Co-| °350,000 1,303,032 8,269,857 100 520 |_._.. 
HaddingtonT&TCo; 125,006 176,980) 3,189,736, 100 ____- b177% | West End SB&Tr 125,000 640,097, 4,394,671 50 
William PennTrCo 125,000 143,018 1,191,474 
Workingman's Sav 
j Bank & Trust Co 100,000 1,635,820 12,290,617 50 800 900 
*Sale price a Capital pald in; authorized amount ts larger. 6 Capital to be increased. g Merged with People’s Trust Company. 4d Last 
sale a year ago. e June 30 1924. 2 kx-div Last sale. s Includes Ninth T, & T. Co. A New stock. r Sold with Ninth Nat. Bank. » Nominal 
t Apr. 6 1925. e Sept. 19 1924. «Dec. 31 1924 





o May 4, 1925. 























JuLy, 1925.] 


BANKS AND TRUST COMPANIES 
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PENNSYLVANIA (Concluded).— State Banks Apr. 9. 





| 
Capital. 


rplus & 


8u 
Profits. 


Depoassts. 


| Par. 


Bid. | Ask. 





Reading— 
Farmers’ Nat Bank 
ne Nat Bank 
Nationa) Union Bk) 
Penn Nat Bank_-_- 
Beading Nat Bank - 
Becond Nat Bank _- 
Berks Co Trust Co- 
—— Ling § - 
ennsylvania Tr Co 
Beading Trust Co. 
Scranton— 
Bosak State Bank -_- 
County sav Bank -- 
Biectric City Bank - 
First oy Bank 
e Bank - 
aw dey = 
North Scranton Bk) 
Providence Bank _| 
Peoples Sav & Dime 
Bant Tr Co__--| 
Bouth Side Bank_--' 
Third Nat Kank ___ 
Traders’ Nat Bank _ 
Union Nat Bank __- 
West Side Bank__- 
Anthracite Tr Co_- 
Lincoln Trust Co_- 
Wilkes-Barre — 
Dime Bk Tit & TrC« 
First Nationa! Ban} 
Hanover Bk & Tr 
Miners’ Bk of W-B 
Penn Bk & TrCo 
Becond Nat Bank 
6o 'Side Bk & Tr C« 
Union Sav Bk & T: 
W-B Dep & Sav BI 
Wyoming Nat Ban} 
Wyoming Va! Tr C: 
illiamsport— 
éirst National Ban} 
Lycoming Nat Bk 
est Branch N Bk 
Williamsport N Bk 
Northern CentralT: 





Ceutra: Nat Bank 
Drov & Mech N B} 
Firet National Ban} 
Western Nat Bank 
York Co Nat Bank 
York Nat’! Bank 
Citiz Savs & Tr Co 
Guar Tr Co of Yor} 
York Trust (o 





$ 
1,302,827) 


354,931 
994,503 
891,571 
1,386,000 


1,048,464 


1,000,000, 
500, wee 


500.000) 
400,000!) 
80,000 

1 500,000, 
50.000) 
125,000 
200,000) 
75, ey 


1,090, 000) 
200 ,000| 
400, 000) 
500.006 
500,00( 
120 ,00( 
350,00( 
500,901 


200 ,00( 
375,00( 
125,000, 
2,000,001 
200 .00¢ 
1,000,001 
125.00 
250,000 
300 006 
500 ,00f 
350,006 


300 ,00U 
200 ,000 
500 000 
250,000 


500,000) 
500,000) 


200 ,00' 
100 ,Oor 
500.00 | 
225.00 
300 .00C | 
500 ,OOf 
600 000) 
425.000) 
800.000 | 





861,064 
289 403 
2,208, 
1,096,716 


168. 379 
201,812 
172,135 


5011 


"506 ‘680 
,480,566) 
"779. 400 
1,484,269) 
2,941,166 
1.608.061 


1,480,050 14,518,495) 


258,279 
1,289,741 
1,020,660 


9g225,666) 


S 
= 
-— ~* 
oN oe 


tow 
~VInoooe 


~~ 


no 
Ime Ow Ow 
ore obo OT 


CORK SNR NOR OH 
Oreo 

se ON 
SOO Gr Slt 


988,157 
1,329,283 





549,482 
£19,827 


eee 


§98 105) 
783,445 
485,541 
,464, 42 Le 3} 

799.716 
"185 56: 5| 
593,862 


404,261 
471,371 
,421,470 
,470,812 
,481.362 
,256,511 
888.771 
817.257 
368,781 
147,080 
012,641 


NOR Ot se Ih 





ove 727 ne 
1,976,757) 5,! 


350,000) 


442,725 
661,272 


158,000 
306,207 
493,424 
325 923 
846,876 
536,730 
130,425 
449,407 
425,759 





, 386,109] 


1,206 000) 
1,856.38 2) 
5,040,994} 
2,352, 091) 
2,900.64 q 
3,078,220 
2,310,106 
3,093,288} 
3,181,050 

] 


TENNESSEE—National banks Apr. 6; State institutions Apr. 6. 





Capital. 


—— a& 


Gross 


Profits. | Deposite. 


Par. 


Bia. 





30) 
100 





100) 


100) 
50, 


100 
100) 
100} 
100, 
20) 
25| 
25) 
25) 


50) 


Per share. 
155 
,450 
}145 
400 
1450 

400 

35 


Per 
130 
250 
180 
177 

60 
4S 

32% 

52 ) \y 
100 











RHODE ISLAND—National banks Apr. 6; 


State inatitutions Apr. 30. 





Newport— | 
Aquidneck Nat Bk. 
Nat Exchange Bank 
Newport Nat Bank! 
Newport Trust Co-_ 
Providence— 
Blackstone Can Nat 
Columbus Exch Bk 
High Street Bank 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Nat Bank of Comm 
Nat Exchange Kank 
Phenix Nat Bank _. 
Providence Nat Bk 
Industrial Trust Cc 
Lincoln Trust Co_. 
Rhode I Hos Tr Co 
Union Trust Co_. 
Woonsocket— 
Citizens’ Nat Bank 
National Globe Bk. 
Producers’ Nat Bk_ 


200 000 
190 000 
120.000) 
300,000 
500, 000! 
200.000) 
120,000) 
500.000 
1,000 .000| 
850,000 
1,250,000 
450,000 
500.000 
4.000.000 
125,000 
3,000 000 
1,000 .000 


100,000) 
100,000 
200,000) 


| 
! 


_— 
~~ 
> 


a 


Com tote 


Koons 
nee 
mote =J 


— 
o 
oo 
- 


toe oo 


a Bo 
— 


> QOS 
2 bo 


6 


6 
803 
( 


ao Oe et 
Coto COON eEHOWe ew & 


WOIwnn Qe ore Oe 
CIHE GO ON GO OF GO NS SI 
Set Ome OO 


50 


sat ata 


92,977 


339,457 


| 


0,311 
87 8.442 
666.086 

2,331,482) 

| 


2,27 


| 3,218,122) 
| 2,547,834 


2,232,349) 
&,974, 195) 
9,634,650) 
6,930,522 
16,346,395 
2,454,447 
2,491,373 
110350802) 
1,001,787) 


19,366,254) 
1,041,315| 


823,088) 
2,621 on 


| 


100) 
50) 


100; 
1” 


)6 80,708, 576 1000 4250 
100) 


100) 
25) 
20) 


Per share. 
3 


156 
109 
230 
335 


150 
Per 
110 
45 
35 





SOUTH CAROLIN 


A—WNational banks Apr. 


6; Stute taatitutions Apr. 





Charleston— 
Atlantic Nat Bank~ 
Atlantic Sav Bank_ 
Bk of Charl’n, NBA 
Carolina Sav Bank. 
First National Bank 
Miners & Merch Bk 
People’s Nat Bank ~ 
Security Sav Bank 
Bo Car L’n & Tr Co 


Greenville— 
Amer Bk & Tr Co_._ 
Bank of Commerce 
Farmers & Mer Bk. 





First National Bank 
Norwood Nat Bk _.- 
Peoples Nat Bk _- 
Pi out Say & Tr 
Woodside Nat Bk. 
Spartanburg — 
American Nat Bk __| 
Bank of Commerce 
Carolina Nat Bank_| 
Ceutral Nat Bank - 
Dollar Sav Bank __ 
First National Bank 
Mer & Farm Bank. 
Southern Trust Co 


} 

200 ,000| 
200,000 
1,000,000 
200, 000) 
one. re 


1 000: 3000 
50,000) 
100, 000) 


225,000 
300,000) 

25,000 
200,000) 
250,000) 
200,000) 

50.000 
250,000 


150,000 
100,000 
200 .OOO 
400,000 
100,000 
500,000 
100,000 

60,000 


120,797 
432,916 
727,408 
181,404 
364,424 
33,155 
306,072 
18,461 
42,628 


~ 
Crew 





ho Ore 


Om 


- Orbo 
“INT OOD 
CH WWW 
= Ol mw 
oe Ow 
NWWONNMN em 


3,089,381) 
4,613,700 
8,380,207 
2,650,664 
2,453,929 

422,808 
6,722,150 
1,948,001 

906,048 





100 





Per 
157 
276 
175 
225 
300 
125 
105 
225 
100 





State banks Apr. 6. 


,511,761 
1,063,198 
366,610 
9,797] 
405 

985 

335 

764 


e+ +4 


100 
100) 


100 


100 
100 
100 
100 
100 
100 


105 
112 


,110 
115 


121 


155 
110 
170 


155 








Chattanooga— 
Amer Tr & Bkg Co-_ 
Chattanooga 8 Bk_ 

Tr Co 
First National Bank 
First Tr & SavBank 
Hamilton Nat Bank 
Hamilton Tr&8 BR. 

Knoxville— 
City National Bank 
East Tenn Nat Bk. 
East Tenn Sav Bk. 
Holston Nat Bank. 
Third Nat Bank__- 
Union Nat Bank -__-_ 


Memphis— 
Bank of Com&T Co 
Cent State Nat Bk_ 
Columbia Sav Bank 
Exchange Bk & Tr- 
First Natiouai Bank 
Amer8 B & Trust 
Fidelity Bk&Tr Co 
Liberty 8 Bk & Tr 
Map Sav Bk & Tr 
Solvent 8 Bk & Tr_ 
State Savings Bank 
Union & Planters 

Bank & Trust Co 


Nashville— 
American Nat Bank 
American Trust. 
Broadway Nat Bank 
Central Nat Bank 
Commerce Union Bk 
Fourth& lst BAT Co 
Fourth & First N B 
Tennessee Hermit 

age Nat Bank 
Nashville Trust Co 





3 
500,000 


750.000 
1,000.000 
500.000 
1.500.000 
250.000 


600,000 
1,000,000 
200,000 
500,000 
300,000 
500.000 


3,000,000 
600 .000 
100,000 
300,000 
400 000 
100,000 

1,000,000 
200,000 
150.000 
100,000 

50,000 


2,500 ,000 


1,500 ,00t 
500 006 
300,001 
300,000 
500,000 
450,00( 

1,500 ,00( 


300 ,006 
350 000 





$ 3 
549,679 wn 


614,273 5,522,750 
1,146,253 16,414,649 
135 862 1,232 029 
756,458 14,234,755 
164,510 3,574,953 


576,410 12.358.176 
795,763| 7,013,685 
118,231] 3,571,770 
365.516) 3,663 .991 
266,761) 1,977,394 
242,422; 5,499,199 


2,184,963 
676,739 
38,262 
34,333] 2, 
759,335] 7 
96,542| 1 

125,500) 4, 

3, 
4, 


31,780,689 
9, 239, 709 

752,437 
212 2,625 
854,549 
941,961 
000,000 
160,839 936,806 
198,562 214,331 
100,000 722,977 
75,004; 1,391,380 





342,339 30,519,604 


et 377)19,451,322 
4,485,776 

3,956,229 

109.485 2,261,293 

304,205! 6,439,829 

151,588! 9,090,064 


100 
100 





1,572,405 19, ,371,867 
67,190) 1, 


468,590' 4,218, 779) 





TEXAS—National banks Apr. 6; 


459, 90: 3} 100! 


190 


share. 
312 





State institutions Apr. 6. 





~ Austin— 
American Nat Bank | 
Austin Nat Bank 
Citizens State B: “4 
Texas Bank & Trust 
State Natioual 4k. 
Beaumont— 
American Nat Baul 
City Natl Bank _. 
First National Bank 
Texas National Bk 
Dailas— 
Am Exch Nat Ban} 
Central Nat’l Bank 
City Nations! bans 
Mercantile Nat Bk 
Dallas Nat bauk 
Republic Nat Bank 
Nat Bk of Comm'ce 
North Texas N. Bh 
Central Tr & Sav Bk 
Dalius Tr & Suv Hb 
RepublicTr& Sav Bk 
31 Paso— 
First Nationa] Bank 
State Nat Bank-- 
Amer Tr & Sav Bk. 
Fort Worth— 
Continental Nat Bk 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk 
Ft Worth Nat Bank 
Stockyards Nat Bk 
Texas Nat’) Bank- 
Galveston— 
City National Bank 
First National Bank 
Sou Texas Nat’! Bk 
U 8 National Bank 
Houston— 
Citizens State Bank 
First National Bank 
Guaranty Nat Bank 
Gulf State Bank... 
Houston Nat Bk... 
Second Nat Bk_-_-. 
Nat Bank of Comm 
Public Nat Bank-. 
State Nat Bank---. 
Union Nat Bank~-. 
Sou Texas Commer 
cial Nat Bank _- 
Guardian Trust Co 
Houston Land & Tr 
Marine Bank & Tr. 
Ban Jacinto Trust_. 
San Antonio— 
Alamo Nat Bank- 
City National Bank 
Commercial Nat Bk 
Frost National Bank 
Groos Nat Bank. 
Guar Bond State Bk 
Lockwood Nat Bk 
Nat Bk of Comm’ ce 
Sam Houston St Bk 


San Antonio Nat Bi 
Centra! Trust Co-_. 
Com'w'ith B&T Cc 
Texas State Bk&T? 
Waco— 

Citizens’ Nat Bank 
First National Bank 
Firat State B&T Cc 
Liberty Nat Bank 

National City Ban 


300,006 | 
300,000) | 
125 ‘000| 
200,000) 
100 .UOt 


250,001 
250,000 
400 ,00( 
250,006 


4,000 001 
500,000 
8,UUU UU 
750 ,00( 
500,001 
2,000 .00¢ 
150,006 
1,000 006 
200,000 
1,000 .00r 
500,000 


1,000,000 
300 ,00C 
350,001 


750,001 
1,000 ,00( 
1,000 ,00U 

100,000 

600 ,00U 

200 ,00U 

400 ,001 


200 ,OOL 
200 ,OOU 
400 ,00( 
u1,000 ,00¢ 


100 ,00U 
2,500 ,00t 
200 0% 
100,000 
600 OUI 
1,000 006 
500 .00( 
300,000 
400 ,00C 
1,000 ,00C 


1,000 ,O0L 
300 ,00( 
1,000 ,O0f 
300,000 
300,001 


1,000 ,00U 


250 006 
200,001 
200 ,00( 
600 ,001 


100 ,000 
500 ,OOU 
200 , 00 
300 001 
800 ,00+ 


250,000 
1,000,000 
300,001 
300 ,OUL 
100 ,0OC 





| Provik lent Nat Bk 


200.006 





726,481) 
727,059) 
34, o64| 
60, 975 ) 
76,757 


8,976,697 
8,764,197 
2,947,547 
2,767,707 
2,282,044 


472,981 
90,545 
408 ,332 
75,296 


4,979,165 
2,343,420 
6,600,182 
3,801,158 


43,673,257 
3,517,691 
32,597,198 
8,475,095 
5,813,954 
20,638,508 
4,304,808 


2,625,932 
199,541 
1,473 627 
215,173 
156,598 
891,999 
359,884 
200,000} - 


4,368,932 
6,214,518 


11,221,210 
10,681,054 
3,558,399 


289,109 
198,322 
39,828 


196,118 
354,895 
751,661 
16,600 
1,561,107 
113,569 
254,063 


237 ,272 
258,080 
172,493 
101,971 


062,296 
320 362 


95,229 
896,656 
103,505 

23,716 
822,735 
870,273 
635,757 

43,119 


410,042 
33,555,814 
1,633,701 
1,030,908 
10,696,539 
13,686,147 
9,565,354 
2,354,671 
112,106} 6,316,996 
1,013,302|16,519,578 


1,449,174/25,000,254 
420,292) 2,548,196 
486,793) 4,062,345 
77,183] 2,199,292 
169,995} 2,479,213 


403 446 
248,600) 1: 

28,054 
626,897 
145,923 


oo 
2 


HintoctwrtoS 


“ION 
ao 


ee i 
mi 


oe 


2 O10 GO Ge 


NWO H 
ONSN Se 


ens 





oe 

Seo ey 

ue oO 
“I 

tion 

_ 


cue 
ee ee | 
NS oro Pp 
ISIS 
woe 


"070 
902 


to W & bo 


bee | 


4 


3,022,744 
9,000,210 
1,981,086) 
3,216,140 
473,328 
3,226,177 


247| 
$1,635 


243,001" 


1,107,227]. 





10¢ 
10 
_106 





90 
210 





® Sale price. a Capital and surplus to be increased. 6b July 15 1924.  ¢ June 30 1924. . a Now Central National Bank. k Capital to be 
increased. F Amount paid in. aEx-dividend. y Closely beld. i Last sale. n Mar. 311924. z Including First Savings Bank & Trust Co. stock 
e Sold with First National Bank. Includes trust funds w Succeeding Texas Bank & Trust Co. tEx-rights. {% Includes American Trust Co. 


Sept. 19 1924. m Present stock represents anticipation in one half origina) capital. g Dec. 31 1924 
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(Vor. 121. 














UTAH—National banks Apr. 6; State institutions Mar. 27. 





WEST VIRGINIA—National banks Apr. 6; State inatitutions Apr. 6. 





Surplus & 


| 
| 


| 


Surplus 


















































































































































Gross ee Gross : 
| Capttal. | Prorts. | Depossts. |Par.| Bid. | Ask | Capital. 4 Profite., Deposits. Par.| Bid. | Aed 
Ogden— | 3 $ Wheeling— $ 3 $ Per share 
Commercial Nat Bk 100,000 119,287, 1,296,476. 100| 175 (200 Centre Wheel’g Bav| 100,000) 122,214 1,977,786 100, 225 -.--. 
Nat BankofComm; 250,000 58,149 2,198,160 100) 100 /|105 Citizens’-Mutual ol 
First Utah Sav Bk. 250,000) 192.053) 3,321,322 100 255 (255 Trust Co_......| 600,000) 362,500) 5,937,731' 100) 145 (...- 
geirsicebens| te0's0e) “anesi| 12sists too, oo [as | Rermcecr wees] $0n'000) | 288g5 2 ahigos 180 B68 oo 
y & J ,4 | .224,57% J ‘ a ank O a p 6 614,007 coe 
First Utah Nat Bk.|; 500,000) 140,271) 4,82U,u¥3 100, 150 /|155 Nat Exchange Bank) 500,000) 625,320 5,520,761, 100 215, |.. 
Cent Union&TrCo} 200,000; 484,100 1,480,651 100, 135° 140 
Salt Lake City— | Per share. | 80 Side Bk & Tr Co 100,000 193,000 1,600,000 100) 225 j|..-.. 
Continental Nat Bk} 600,000) 166,447/11,350,395 109) 120 | Dollar Sav & TrCo| 750,000) 2,090,883 15,428,793 100| 325 |_.... 
Deseret Nat Bank_| 500,000) 667,124) 4,684,316 100) 268 (272% | Security Trust Co- 300.000] 4315,089, 3,426,071, 100| 210 |___-- 
Deseret Sav Bank.| 500,000} 271,620) 6,162,945 100) 197 |200 Wheeling Bank & | 
National Co B 300,000} 126,748) 5,968,254) 100) 130 |150 _. ee 600,000} 645,211) 7,049,238, 100) 240 |...- 
Utah State Nat Bk_| 500,000) 402,524) 9,776,884 100| 184 |187 | 
Uteh Sav & TrCo_| 300,000] 164,214) 1,804,820, 100) 137 | 140 
Walker Bros. B’kers| 850,000) 598,596/20,333,922) 100) 239 |242 | 
Sion Sav Bk & TrCo| 1,000,000 806,952/11,149,541) 100} 270 |275 | 
| } | 
VERMONT—National banks Apr. 6. WISCONSIN—National banks Apr. 6; State institutions Apr. 6. 
| 
| Per! , La Crosse— | Per shar: 
ees &TrCol 78.0001 70.000 2.367.942! 1001...” 92"*" | Batavian Nat Bank! 400,000} 421,420 4,079,750! 100| 918 
People’s Nat Bank-| 100.000! 141,804 3,638,837 100|-.--__|____. | Exchange State Bk) (50,000) 36,343, 839,036) 100) 150 -. 
QuarrySBk&TCo.| 100,000) 447,233 1,624,090 100)...-__)__-_- Prt... yb ee we yt “: ail rth ate 100) 14 --- 
Burlington— |__| __ Perlshare, | State Bkof LaCr’se| 100,000) 131,624) 2,166,687| 100| 210 --- 
o yay Paap ee 474,902 4.078.008 190) = ae Milweuk | as | an 
0 at Bank - 00,000) 326,323 2,232,182 100) 135 |... co— ‘ 
Merchants NatBk-| 150,000, 219,900 512,000 40° 60 |____- Bed erStateBank-| 200,000) 316,050 5,779,372 100) 150 ‘..... 
Burlington TrCo..| 250,000, 484,745 5,453,482, 100, 160 |____. Clty My Maecenas soavane 49.001 2.285.680) 100} ‘7° 
Montpeller— | | Perlshare. | First Wisconsin N B) 6,000,000) 4,796,449 89,902,515) 100/ 209 |..--.. 
Capita. 6 B & TrCo 100,000} 200,705) 2,826,995) 100) 165 |___- Grand &6th Nat Bk) 200,000 9,90 359,895, .__|_. ean 
First National Bank 100.000, 76.962 2,251,423) 100) 12 ~____ | Amer Nat'l Bank__| 1,000,000 318,548 11,246,885, 100! 118 120 
Montpelier Nat Bk} 150,000 147,198 1,964,558 100 125 (125 Marine Nat Bank_-/ 500,000) 1,359,108 11,431,208, 100, 268 |..... 
Montp'r 8 B& T Co 100,000) 226,533) 4,598,848, 100) 350 pom ee ty dng a yo 2,839,107 22,533,132 pe te | ----- 
Rutland— | | Pershare. | Mer & Manufac Bk} 400.000) 242,064' 2,606,041, 100, 141 |----- 
Baxter Nat Bank__ 100.000 99,000 500,000) 100! 185 |__... Milw Comm’! Bank 100,000 41,327 1,842,656) 100)_-.-- 
Clement Nat Bank. 100,000) 256,202) 2,547,313) 100) 260 /____- Nat Bk of Comm’ce) 1,000,000) 573,241 10,150,421!) 100 141% 145 
Killington Nat Bk- 100,000, d118,622! 400,566, 100 130 |__._. Nat Exchange Benk! 500.000) 858,175 9,453,146) 100, 210 |_.... 
Rutland Co Nat Bk 100,000! 121,926) 1,278,928 100) 125 |... Second Ward Sav B) 1,000,000) 2,622,324 35,304,481) 100/_._.-.|_..-- 
Rutland Trust Co. 100.000! d113,601) 1,276,118 100) 200 ‘_____ pe A a ER $00 -000) son'aae Sanr'see ioe i — 
VIRGINIA—National banks Apr. 6; State institutions Apr. 6. First Wisc Trust Co; 800.000, 1,122,982) 2,635,741/ 100|-..... nee 
pied Netions Bank! 1,000,000] 1,346,154) 5,595,432 100) 290 
Tst Natio an. A ‘ 595, | a ; _— 
Lynchburg Nat Bk| 1,000,000 ‘973,465, 3,999,046) 100|_-___- sag | Sener wemenes Sante Apr. 6. 
Pe he's at Benk 600.000 606, 305 3, 7308, 053, tice acd |250 —- 
¥ , 4,38 35,306} 100}__.._- 135 | | | 
4 Cheyenne— Per | shar 
Lynchburg Tr & 8B) 800.000) 383,937) 2,595,535) 100... -|360 + | american Nat Bank| 250,000 154,469, 2,363,507 a teach ani 
Oltizens Bank 1,000,000] 821,482) 5,582, 144) 100| 235 |240 | Cheyenne State Bk 1000) 23,975 875,119).---|-- |... 
Nat Bk of Comm’ce| 1,200:000| 1,561:814 16,380,570, 100| 300 |308 | Citizens Nat Bank-| 100,000, 168,937, 1,776.118| 100 | Faile 
Trust Co of Norfolk} 1.000'000| 1'024'892| 6.456. '726| 100| 197 |202 First National Bank 200,000/ 211,621 5,768,489) 100 |July9 1924 
Norfolk Nat Bank_| 1.000.000) 1,391,112/10,851,873| 100] 234 |237 | Stock Growers NB) 400,000; 91,529, 3,800,655) 100 -.--..|-... 
Seaboard Nat Bank! 1,000,000) 754,662) 7,231,560) 100) 196 |200 
Virginia Nat Bank-| 500.000) 262 084) 3,903,479, 100] 175 | 180 
Petersburg— Per|\ share 
Petersburg Sav &Tr| 1,000,000) ¢170,906| 3,387,640! 100 100 |118 
Nat Bk of Petersb.| °600,000| 208,643) 3,137,921) 100|-.___.|_._-. CANADA 
Virginia Nat Renk.- 1,000,000] 264,789) 4,062,936) 100] 125 |130 4 ° 
Portsmouth— 
Amer Nat Bank.--| 500,000) 128 947 2,928,385| 100) 120 (125 Returns are all of date Apvil 30 1925. 
Bank of Tidewater_| 250,000) 125,385 1,055,629/____|_...__]_.__- 
Citizens Trust Co__| 250,000) ott B88)  S6B,700l ccc] sccccelessee NOVA SCOTIA, 
First Nat Bank....| 300,000 54,770| 3,018,377|_..-|.-----|---.. — 
Mer & Farmers Bk. en 37. 205; 2,941,213)... noo gpclapece Henbies 2 | 
Richmona— er| share apita eserve 
American Nat Bank; 1,000,000 946,216/16,573,275| 100) 255 /|260 | Paid in. Pund. | Deposite. |Par.| Bid. | Aad 
Bank of Com & Tr_| 500,000) 632,287) 3,953,836, 100) 220 |235 . | 
ae! ee Be. : Soe aes 103,480) £009,870 100 128 14) a — sas are | per ~~. not per shiare. | 7 
Central Na a et .000 950) 7,284,813) 100) 253 |.-- alifax— er | cont 
First National Bank) 2,000,000) 2,628,386 25,546,776, 100) 278 |285 | Bankof NovaScotii) 10,000,000) 19,500,000) 130003809, 100, 270 -.... 
Mech & Merch Bk-| = 200,000) — 160,000) 1,650,000; 100) 200 |... . | | 
Merchants Nat Bk_| 1,000,000) 1,479,197/16, 784,051) 100| 275 |290 
Btate & “ys! Bank | 
Trust Co____- 1,350,000) 1,507,076,20 ,785,363| 25} 61 63 ON o 
Planters Nat Bank_| 1,000,000] 2,021,696 15,562,727| 100\-.---- 370 TARIO. 
Bav Bank of Richm| 200,000; 432,413) 2,021:773| 25) 105 see : 
Union Bk of Richm) 500,000) 978,027) 2,439,866, 50)--_.-- 165 | | 
West End Bank--- 100,000} 172,196) 1,556,680) 25) 80 85 | 
Federal Trust Co..| 400,000, 193,823 1,214,980) 10) 14%) 15% | 
Richmond Trust Co| 1,000,000} 255,737) 3,435,116) 100) 101 (105 
Vireinia Trust Co. . 1,000 .000 1,571,330) 5, 377,972) 100} 450 |..... hicniaiiianes i | ities | ome 
oanoke— | . 
Americas NetBank 300,000) 200,000) 1,080,000) 100| 180 |... | Bani of Torento-igs 000 00d @-000 one 70.070-871) 100) 190" 204 
Det Night Bank oes 000 2001739 5.090,108) 100 180 |-2-00 Dominion Bank...| 6.000.000, 7,000,000 88.437.609 100, 195 196 
of Roanoke-._-_- 200,000 34,525) 960 964| 100, 90 95 Imperial Bk. of Can! g7.000.000) 7,500.000 87,037,896 100) 185 (|187 
First Nat Bank_---| 400,000] 745,279! 6,872:264| 100, 400 |____. Standard Bank...) 4,823,400, 2,900,000 63,283,817, 50) -.-../173 
Nat Exchange Bank) 500,000) 954,191,11,297,747) 100, 400 |____. 
Mountain Trust Bk 760,000 184,692) 1,368,792) 20) 22 24 | 
| | | | 
WASHINGTON—Nationa banks Apr. 6; State institutions Apr. 6. QUEBEC 
Seattio— Per jehare ; semensene 
Bank for Savings..| 400,000 34,570] 875,526] 100)......|_...- | ' l 
Canad’n Bk of 200,000; ______| 4,736,712) 100] 202 "|204 
Sy tae ph Ba RB 085.416] 1001 $30 [340 | Benk of Montreal . '29,916,700 29,016,700 586124816 1001 2474 246" 
A 5,322 15,085 | 3 \< ank oO ontrea 7 
Marine Nat Bank _. 300,000 121,414, 5,047,849) 100) 145 |150 Banque Canadienne, 5,500,000) 5,500, 000 95 700, 110 100) 150 . 130% 
Metropolit’nNatBk) 300,000) 322,694) 6,200,805) 100) 322 (325 Provine'l Bk of Can| 3,000,000 1,500,000 32.935.416 100)......|___.- 
Nat Bk of Comm’ce| 1,000,000) 865,727 22,495,416) 100) 322 |325 Royal Bk of Canada 30,400, 000) 20,400,000! 483241056 100)..____ 235 
pet Cy Bk of Beat 600.000 281,374 5,211,984) 100} 165 |170 | | 
eople’s Sav v 23,038) 4,789,625; 100|....../..... 
Seattle Nat Bank_-| 1,000,000) 1,100,577 25,912,444) 100) 285 j|_____ Un ny Som of Can 98.000. 000 1,750,000 82,056,359 100) 114% 115 
AmS8avBk&TrCo| 600,000) 102,600, 2,166,155, 100)_..__. 50 
University Nat Bk_| 200,000 60,426) 2,453,630|_...|......]..... | | 
Spokane— Per \share. | 
American 100,000 67,103) 2,084,717) 100 165 |175 
me ee yg , eyes ass't70 2,062,724) eeccce|cosce ~ 
Exchange Nat Bk__| 1.000, 0|10,544,194! 100 120 |125 
Fidelity Nat Bank-| 600,000) 134,085 3,997,724; 100| 100 |102 SASKATCHEWAN. 
Old National Bank-| 1,200,000} 347,385 20,243'790| 100) 178 |190 
k & East TrCo_| 1,000,000} 452,753) 9.937.074! 1001 105 |110 ) 
sen oa Tr Co. 200,000} 131,825) 1,698'844) 100 180 186 wererbere— os | geceel oss al cena dee | 
er |share eyburn Secur . J 9 280, 106 ccccce “oe 
Nat Bk of Tacoma. 1,000,000] 520,566 18,394,894) 100] 138 |150 | | 
Puget Sd Nat Bk_ 54,287! 3,604,653' 100! 100 '125 
a Jan. 2, 1925. * a price. / Last sale. g This is capital paid in; authorized amount is larger. 2 Ex-dividend. Dec. 
4 March 31 1924. A New stock. Oct. 10 1924 o , oS S588, 





























J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 





Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 























Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Munioipal, Raflroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to Investors es 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK | 




















Half the Cost 


of a Waterworks is Pipe 


On the average, about half of the cost of a waterworks is in the distributing 
system—the pipe lines which traverse the town. In addition to this is the 
supply line, which varies according to the location of the water sources. 
When bonds are issued for such improvements, the first question the in- 
vestment banker asks, should be, “are they permanent improvements?” 
Cast Iron Pipe is permanent—that is to say, no Cast Iron Pipe has ever 
worn out. Its thin film of rust is a protection and does not penetrate. 
When its capacity is outgrown, it may be relaid in outlying parts of the 
system. 


Write us for a copy of “Pipe and the Public Welfare” (25c. post paid) 
or for “Planning a Waterworks System” (sent free). 


THE CAST IRON PIPE PUBLICITY BUREAU, 566 Peoples Gas Bldg., Chicago 








CAST TRON PIPE 












































P. MORGAN & CO. 


WALL STREET CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission, 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 




















